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Introduction

This slide presentation contains forward-looking statements
which are subject to change based on various important
factors, including without limitation, competitive actions in the
marketplace and adverse actions of governmental and other
third-party payors.

Actual results could differ materially from those suggested by
these forward-looking statements. Further information on
potential factors that could affect the Company’s financial
results is included in the Company’s Form 10-K for the year
ended December 31, 2007, and subsequent SEC filings.
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Operating Cash Flow

Operating Cash Flow CAGR of 10%
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Five-Year Revenue

and EPS Trend

Revenue CAGR of 10.0% - Diluted EPS CAGR of 17.0%
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Fourth Quarter Results

(In millions, except per share data)

1273172007 1273172008 +{)
Adjusted Revenue (! $ 10058 $ 1,1266 12.0%
Adjusted EBITDA @ $ 2587 $ 2658 27%
Adjusted EBITDA Margin @ 25 7% 23 6% {210} bp
Adjusted Diluted EPS @ $ 104 $ 110 58%

1) Excindes a comuinalive revesss adpeincel of 57 5 milios reconded by e Company i e Darih uaries of 2008
2] Excindes. reshwrising sad oliser special douges of 5123 milion asd 515 4 milion secosded by e T ompany

i e Dl puasier of 2007 and 2008 respediely.
3] Excindes eshwiming sad olivecr =pecial ics= of 5006 and 50 07 per dilalecd showe reronded by the Company

in e bl guarier of 2007 and 2008, respedively.
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Full Year Results

(In millions, except per share data)

1213172007 1213112008 +{-)

Adjusted Revenue (! $ 40682 $ 45127 10.9%
Adjusted EBITDA @ $ 10713 $ 1,1182 4.4%
Adjusted EBITDA Margin @ 26.3% 24.8% {130) bp
Adjusted Diluted EPS® $ 418 $ 4.60 10.0%

1] Echoes a camudblie everue adgsimend of 5725 milion recoded by he Compary i e burih quasler of 2008
E Exchodes resinuchsing ard ol special chespes of 35006 mlion arvd F94-1 milion recoded by e Compary

n AN ared 0K, respeciedy
A BEchuoes resiuchuing amd ofer special e of 5025 and 30044 par diluied share recoded by e Compary

i 2007 arvd 208, respecively
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2008 Fourth Quarter

Financial Achievements

* Adjusted EPS of $1.10 (1)

* Adjusted EBITDA margin of 23.6%(?)
» Operating cash flow of $215.3 million

» Increased revenues
11.3% (10.9% volume, 0.4% revenue per accession)

6.2% (3.0% volume, 3.2% revenue per accession),
excluding Canada and a special charge

{1) Excludes restuchwing and other special iems of $0 02 per diuted share
{2) Exchudes restuchwigg and other special chamges of $15 4 millon
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Full Year

Financial Achievements

* Adjusted EPS of $4.60 (1)

* Adjusted EBITDA margin of 24.8% (2)
» Operating cash flow of $780.9 million

* Increased revenues

10.7% (9.8% volume, 0.9% revenue per accession)

+ 4.8% (2.2% volume, 2.6% revenue per accession),
excluding Canada and a special charge

Repurchased $330.4 million of LabCorp stock

{1) Excludes restructuring and other special items of $0 44 per diuted share
{2) Excludes restuciuring and other special chames of $94.1 milion
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Revenue by Payer- US

2008

In millions

Patient
$369.6 (9%)

Medicare & Medicaid
$803.1 (19%)

Client

Managed Care $1,195.3 (28%)

Capitated
$180.0 (4%)

Managed Care
Fee-for-service

$1,715.7 (40%)
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enue by Business Area - US

In millions

Histology (Non-Pap)
$321.0 (8%)

Genomic
$654.8 (15%)

Core
$2,777.9 (65%)

Other Esoteric
$510.1 (12%)

10 Exchudes a cumulalive: revenue adusimend of 575 milion reconded bry the Comysay in the fourdh quarer of 2008




Revenue Mix- US

by Business Area

In millions
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- Revenue by Business Area

2008
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e

i’ - Financial Guidance - 2009

Excluding the impact of restructuring and other special
charges and share repurchase activity after December 31,
2008, guidance for 2009 is:

+ Revenue growth: 2-4%

+ Diluted earnings per share: $4.75 to $4.95
* Operating cash flow of approximately(: $800 million
» Capital expenditures of approximately: $130 million

(1) Operating cash flow guidance excludes any transition payments to UnitedHealthcare and includes a $56 million
reduction due to required contributions to the Company’s defined benefit retirement plan.
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econcmatlon of Non-GAAP
| Financial Measures

. In millions

. EBITDA represents earnings before interest, income taxes, depreciation and amortization, and includes the

Company'’s proportional share of the underlying EBITDA of the income from joint venture partnerships. The Company

uses EBITDA extensively as an internal management performance measure and believes it is a useful, and commonly

used measure of financial performance in addition to earnings before taxes and other profitability measurements under

generally accepted accounting principles (‘GAAP”). EBITDA is not a measure of financial performance under GAAP.

It should not be considered as an alternative to earnings before income taxes (or any other performance measure

under GAAP) as a measure of performance or to cash flows from operating, investing or financing activities as an

indicator of cash flows or as a measure of liquidity. The following table reconciles earnings before income taxes,

representing the most comparable measure under GAAP, to Adjusted EBITDA for the three- and twelve-month

periods ended December 31, 2008 and 2007:
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Supplemental Financial

Information

Laberaiery Corperatinn of America

Oilber Fimamcial I nfarmad iom
Decomber 31, 2008
(3 in millea's)
¥YID
Q182 QI8 L] ] ol ., ]
Thgaeiiukcn $ 92 $ BT $ 302 $ 310 $ 1201
Amortraiion 3 132 3 145 $ 146 3 149 $ 39
Capibal expendilmes 3 319 3 409 § 415 3 363 % 1567
Cxh flews fiom opesboss 3 1755 3 1947 $ 1944 3 253 $ o9
Bad debd a5 3 pemestare of sl * 3 03% 190% 5ok 531 61T%
Effertioe imievest maie om delbd
Zam compos-sebordmsted modes 100% 100% 2100% 200% 2100%
5 15224 Semior Nodes 338% 338% 338% 538% 331%
5 5/1% Semor Nolkes 3% 3% 3% 5715% 3%
Term loam 36T 36T 36T 367 36T
Revolvay credit faclsy (wephied aveape) 353% EW.c 415% 119% 189%
Theys st combstading 58 54 53 51 51
UmtedHealiswr ioeraiics pryssests - Bill=d 3 96 3 91 $ 123 3 i3 $ 363
TUmtedHealiswr ioeraiicn prsests - Pad $ 130 3 15 $ 14 3 115 $ 423

* Iwhnten 3450 millan wreme v e i bl - oewie rennded s Joe 30, 2008
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The Company has provided in this presentation “adjusted” financial information that has
not been prepared in accordance with GAAP. The Company believes these adjusted
measures are useful to investors, as a supplement to, but not as a substitute for, GAAP
measures, in evaluating the Company'’s operational performance, and that the use of
these non-GAAP financial measures provides an additional tool for investors to use in
evaluating operating results and trends, and in comparing the Company’s financial
results with other companies. Reconciliations of these non-GAAP adjusted measures to
the most comparable GAAP measures are included in the tables accompanying the
Company’s press release dated February 12, 2009.

Use of Adjusted Measures
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