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Express Scripts is committed to following, promoting and implementing sustainable 
practices. We apply global sustainability principles to the way we do business and 
the way we fulfi ll the needs of clients, patients and employees. Express Scripts 
is committed to proactively balancing economic development with environmental 
stewardship and social development, and operates its business in a manner that 
respects the environment and conserves natural resources.  

We uphold our commitment to environmental stewardship by printing our 
Annual Report using solvent-free inks on recycled stocks that are certifi ed by the 
Forest Stewardship Council™ (FSC®). The cover and narrative are printed on paper 
stock that has 30% post-consumer waste content (PCW) and the fi nancials are 
printed on stock with 50% PCW. It was produced by a certifi ed Sustainable Green 
Printing (SGP) facility. This printer was only the 26th facility world-wide to earn this 
certifi cation. The electricity used to produce this book has been offset 100% with 
Missouri wind energy credits procured from the Ameren Missouri Pure Power program.

Express Scripts, Inc.
One Express Way
St. Louis, Missouri 63121

Express-Scripts.com

 Financial Highlights

(in millions, except per share data)  2010 2009  % Change

Statement of Operations:
Revenues   $ 44,973.2  $ 24,722.3 82%
Income before income taxes 1,908.7  1,308.4 46%
Net income from continuing operations   1,204.6   826.6 46%

Per Diluted Share Data:
Net income from continuing operations $          2.21  $          1.55 43%

Average Diluted Shares Outstanding 544.0  532.2 2%

Balance Sheet Data:
Cash    $   523.7  $   1,070.4 -51%
Total assets  10,557.8  11,931.2 -12%
Total debt, including current maturities  2,493.8  3,832.6  -35%
Stockholders’ equity 3,606.6  3,551.8  2%

Net Cash Provided by Operating Activities — continuing operations $     2,105.1   $   1,752.0  20%

Selected Data:
Total adjusted claims 753.9   530.6  42%

Express Scripts serves tens of millions of Americans as a pharmacy benefi t manager (PBM) 
for health maintenance organizations, health insurers, employers, union-sponsored benefi t 
plans, third-party administrators, and workers’ compensation and government health programs.

Our focus is driving out waste while improving health outcomes by coordinating the 
distribution of prescription drugs. We offer a combination of services, including clinical 
management programs, retail drug card programs, home delivery of maintenance medications 
from the Express Scripts Pharmacy, formulary management programs, and specialty patient 
care and clinical programs spanning both the pharmacy and medical benefi t to enhance care 
and reduce waste.
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Twenty-fi ve years ago, in a small cinder-block building in St. Louis, a 

handful of visionary entrepreneurs drafted a plan to prove there was 

a better way to care for patients while serving clients. Steeped in 

data and research, they hired a small staff of like-minded individuals 

and went to work.

Today, that 5-person company has grown to more than 13,000 

employees, all with the same passion and commitment as its 

founders — we continue to make the use of prescriptions drugs safer 

and more affordable for plan sponsors and their members. Along the 

way, we’ve changed the pharmacy landscape. And we have no 

intention of slowing down. We are Express Scripts.

1

We have been successful because we’ve We have been successful because we’ve 
created a signifi cant amount of value for our created a signifi cant amount of value for our 
clients over the years while also improving clients over the years while also improving 
the quality of care for their members. This the quality of care for their members. This 
alignment also drives value to the bottom line alignment also drives value to the bottom line 

— and that serves our shareholders well.— and that serves our shareholders well.

Keith Ebling — EVP and General Counsel, 15 Years of Service
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Gary G. Benanav1,3

Director
Retired Vice Chairman, New York Life 
Insurance Company

Frank J. Borelli1,2

Director, Chairman of the Audit Committee
Retired Chief Financial Offi cer and Director, 
Marsh & McLennan Companies Inc. 

Maura C. Breen3

Director, Chairman of the 
Compensation  Committee
Retired Senior Vice President, 
Verizon Communications

Nicholas J. LaHowchic3,4

Director, Chairman of the Compliance 
Committee
President, Diannic LLC

Thomas P. Mac Mahon1

Director, Chairman of the Corporate 
Governance Committee
Director and Retired Chairman and Chief 
Executive Offi cer, Laboratory Corporation 
of America Holdings (LabCorp); Director, 
Member of Compensation Committee 
and past Chairman of the Board of 
PharMerica Corporation

Frank Mergenthaler2

Director
Executive Vice President and Chief Financial 
Offi cer, Interpublic Group

Woodrow A. Myers Jr., MD 4

Director
Managing Director, Myers Ventures LLC

John O. Parker Jr.2,3

Director
Venture Partner, Rho Ventures LLC

George Paz
Chairman of the Board
Chief Executive Offi cer, Express Scripts

Samuel K. Skinner4

Director
Former U.S. Secretary of Transportation
and Chief of Staff to the President of the 
United States; Retired Chairman and CEO, 
USF Corp; Of-counsel, Greenberg Traurig LLP

Seymour Sternberg1,2 
Director
Retired Chairman and Chief Executive 
Offi cer, New York Life Insurance Company 

Barrett A. Toan4

Director
Retired Chief Executive Offi cer, 
Express Scripts

Howard L. Waltman
Director Emeritus 

Corporate Offi ces
Express Scripts, Inc.
One Express Way
St. Louis, MO 63121
314.996.0900

Annual Meeting
The 2011 Annual Meeting of Stockholders is scheduled to 
be held on May 4, 2011, at 8:00 a.m. at our corporate 
headquarters, One Express Way St. Louis, MO 63121.

Holders
As of December 31, 2010, there were approximately 319 
stockholders of record of our common stock.  We estimate 
there are approximately 308,826 benefi cial owners of the 
common stock.

Dividends
The Board of Directors has not declared any cash dividends on 
our common stock since the initial public offering.  The Board 
of Directors does not currently intend to declare any cash 
dividends in the foreseeable future.  The terms of our existing 
credit facility and the indenture under which our public debt 
was issued contain certain restrictions on our ability to 
declare or pay cash dividends.

Transfer Agent and Registrar
American Stock Transfer & Trust Company
6201 15th Avenue
Brooklyn, NY 11219
800.937.5449

Independent Accountants
PricewaterhouseCoopers LLP
800 Market St.
St. Louis, MO 63101

Certifi cations
The certifi cations of George Paz, Chairman, and 
Chief Executive Offi cer and Jeffrey Hall, Executive Vice 
President and Chief Financial Offi cer, made pursuant to 
Section 302 of the Sarbanes-Oxley Act of 2002 regarding 
the quality of Express Scripts’ public disclosure, have 
been fi led as exhibits to Express Scripts’ Annual Report 
on Form 10-K for the fi scal year ended December 31, 2010.  
These and other exhibits will be furnished by the Investor 
Relations department upon request.     

Investor Relations Contact
314.810.3115
investor.relations@express-scripts.com

Board of Directors

1 Member of Corporate Governance Committee
2 Member of Audit Committee
3 Member of Compensation Committee
4 Member of Compliance Committee
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First shipment:

11 mail-order prescriptions

Growing Stronger, 
Year After Year
As illustrated in the graph below, our growth is a result of our 
commitment to make the use of prescription drugs safer and 
more affordable. In turn, impressive shareholder value has 
resulted from our continued success.
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Driven By Research, 
Fired By Passion
From the company’s early days as an entrepreneurial 
start-up to our position today as one of America’s largest 
companies, Express Scripts has succeeded by adhering to 
our business model of alignment.
 
Our focus has never wavered. Rooted in our earliest 
determination to gain insights from plan sponsor data, 
our clinical care programs continue to evolve to meet 
today’s urgent needs.

As the fi rst pharmacy benefi t manager to establish an 
independent research department — advocating for plan 
sponsors and members based solely on scientifi c evidence 
and sound clinical judgment — Express Scripts set out 
on what has proven to be a precedent-setting journey to 
execute on our mission. And we’ve never looked back. 

The new Express Scripts Technology & Innovation 
Center refl ects the next milestone on the path to driving 
out waste in the pharmacy benefi t. It represents the 
convergence of best-in-class pharmacy technology, patient 
services and — with the opening of The Express Scripts 

Research & New Solutions Lab — an advanced R&D 
facility where greater insights lead to the development of 
effective solutions. 

In this working lab, we’re expanding the scope and value 
of Consumerology®, our advanced application of the 
behavioral sciences to healthcare. 

We’re improving care and driving out waste in the 
pharmacy benefi t through the latest technology and a staff 
of professionals specializing in epidemiology, economics, 
statistics, data analysis and social sciences. 

Dan Cordes
Pharmacist
24 Years of Service

 … research has always been a fundamental  … research has always been a fundamental 
value at Express Scripts. We used to joke value at Express Scripts. We used to joke 
in the early days, ‘We don’t care what you in the early days, ‘We don’t care what you 
know, we only care what you can prove.’know, we only care what you can prove.’

Ken Goldberg — Senior Director, 15 Years of Service



Celebrating 25 Years of Serving 
Clients and Members[ ]3

For example, research shows that nonadherence to a 
prescribed treatment regimen is responsible for $308 
billion in preventable long-term medical costs.1 Through 
the development of proprietary predictive models, 
Express Scripts is able to accurately and proactively 
forecast which patients are most at risk of becoming 
nonadherent to their physician-prescribed drug therapy 
and so we can intervene to change their behavior. 

The new Technology & Innovation Center is a 
224,000 sq. ft. facility featuring:

Best-In-Class Pharmacy Technology
Our newest high-volume automated 
pharmacy runs with a fi ll-rate accuracy 
exceeding 99.999% and is equipped to 
dispense, pack and ship more that 34 million 
prescriptions per year.

Research & New Solutions Lab
A working lab staffed by a team of 
doctorate- and masters-level health 
services researchers and analysts leading 
the development of product enhancements 
and new product solutions.

Service Central and Pilot Pharmacy
A passionate team of patient care advocates 
and pharmacists helping patients through 
one-on-one discussions, as well as an 
innovation team exploring prescription 
processing to provide the industry’s safest, 
most effi cient and most convenient way of 
delivering medications to patients.

We Never Stand Still

Over the next 3 years, 
more than $1 trillion 
in waste will accrue 

from pharmacy- 
related behavior.2

There is passion for what we do because There is passion for what we do because 
we really do get the right medication to the we really do get the right medication to the 

right person and for the right price.right person and for the right price.

Paula Plackemeier — Senior Account Director
16 Years of Service

The ability to understand and interpret available 
data paves the way for insights into how patients use 
medication and the pharmacy benefi t. These insights are 
of signifi cant value, enabling us to deliver proven and 
scalable solutions for our clients’ most pressing issues.

Pioneering pharmacy technology and patient services 
are key components of the Express Scripts Technology 

& Innovation Center.

The staff of The Research & New Solutions Lab brings 
expertise in multiple disciplines to one of the most advanced 

R&D facilities in the industry. 

1  New England Healthcare Institute (NEHI). Thinking outside the pillbox. A system-wide approach to improving patient medication adherence for chronic disease. 
(Statistic updated to 2010 dollars using medical portion of CPI for infl ation)

2  New England Healthcare Institute (NEHI). Thinking outside the pillbox. A system-wide approach to improving patient medication adherence for chronic disease. 
(Statistic updated to 2010 dollars using medical portion of CPI for infl ation. Other costs due to waste — both channel and mix — are associated with the $1 trillion 
in waste between 2011 and 2013.)
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Express Scripts has long established itself as a leading 
innovator in pharmacy benefi t management. Our 
roster of industry fi rsts is the result of a company-wide 
determination to improve the lives of the members we 
serve and reduce waste in the pharmacy benefi t.

Our ability to drive positive clinical behavior through 
Consumerology is unsurpassed. Supported by our 
Consumerology Advisory Board, composed of nationally 
recognized leaders in the behavioral sciences and related 
areas, we’re tracking information from the fi elds of behavioral 
economics, social psychology and other related disciplines. 

With that information, we test and learn, gaining insights 
into the drivers of healthcare-related consumer behavior. 
We apply these to improve how patients use the pharmacy 
benefi t, stay compliant with their medication and save money.

Already making a difference are new products 
developed as a result of this key insight into member 
behavior: Members want to feel involved but most are 
not paying attention. Yet when presented with a choice, 
more often than not members choose exactly what plan 
sponsors want … actions that lower costs and improve 
health outcomes.

Sparked by Curiosity, 
Fueled by Insight

There is very little clinical improvement There is very little clinical improvement 
without changing behavior ... And the without changing behavior ... And the 
runway for understanding behavior and runway for understanding behavior and 
using it to improve health outcomes is using it to improve health outcomes is 

very long and very rich.very long and very rich.

Bob Nease — Chief Scientist, 10 Years of Service



Celebrating 25 Years of Serving 
Clients and Members[ ]5

Julie Kulawiec
Senior Director 
11 Years of Service

1993   Establishment of fi rst independent 
research department

1997   Introduction of Drug Trend Report and 
Outcomes conference

1998  Introduction of Step Therapy

2005   Introduction of Generics Today

2008   Introduction of Consumerology and the 
Consumerology Advisory Board

2009    Introduction of Select Home Delivery
and ignite Symposia

2010   Opening of Express Scripts Technology 
& Innovation Center and The Research 
& New Solutions Lab, introduction 
of Specialty Benefi t Services and 
introduction of Select Solutions  

We Never Stand Still

Engaging Patients, Improving Care
We’re using The Research & New Solutions Lab’s 
test-and-learn methodology as we move forward with 
pilot programs for future products. Two current pilots 
utilize the Express Scripts Predictive Models for patients 
with high blood pressure:

Dose Alert® — A timer attached to the top of a 
prescription vial beeps at pre-set intervals (e.g.,
once-a-day dosing is set for 24-hour cycles), helping 
patients remember to take their medication.

Therapy Adherence Proactive Outreach — An 
automated phone call from Express Scripts diagnoses why 
a contacted patient is at risk of nonadherence (drug cost, 
side effects, forgetting to fi ll their prescription, etc.). 
An appropriate intervention — which works to interrupt 
the patient’s nonadherent behavior before it becomes 
a habit — is then offered.

Stemming from our belief that greater insights into 
human behavior lead to greater value for our clients, 
Express Scripts will continue to introduce product 
enhancements and new product solutions that work 
today and position us for what lies ahead in the industry.
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Innovative Care, 
Inspired Results
From our 1998 introduction of Step Therapy to the 
2010 introduction of Select Solutions — Powered by 
ChoiceSM and Specialty Benefi t Services, our clients 
have been able to utilize fresh, actionable programs 
that improve care while driving out waste.

Specialty drugs — as defi ned by the Academy of 
Managed Care Pharmacy (AMCP) — are high-cost 
medications usually prescribed for complex or chronic 
medical conditions, such as multiple sclerosis, hemophilia, 
hepatitis and rheumatoid arthritis.

Costs for specialty drugs are expected to increase from 
24% of national drug spend in 2009 to 40% by 2014.3 
Based on claims data, more than 55% of total specialty 
drug spend occurs within the medical benefi t, with many 
of these drugs administered in a doctor’s offi ce, clinic, 
ambulatory infusion site, hospital or by a home health worker.

55
percent

Pharmacy v Medical
Specialty Spend

After nearly 20 years in the industry, I After nearly 20 years in the industry, I 
once again am impressed with the constant once again am impressed with the constant 
drive for innovation that Express Scripts drive for innovation that Express Scripts 
is committed to. The success of Select is committed to. The success of Select 

Home Delivery and the development of Select Home Delivery and the development of Select 
Solutions is another shining example.Solutions is another shining example.

Bill Kiefer —  VP and GM of Commercial Division,
15 Years of Service

Select Solutions
Select Solutions applies behavioral science to key 
challenges in the pharmacy benefi t: channel mix (e.g., 
retail networks, home delivery of medication, etc.); drug 
mix (brand vs. lower-cost alternatives); therapy adherence; 
and the spiraling cost of specialty medications.

The Select Solutions suite of products gives members the 
choice they want through voluntary programs with little 
or no plan design change. Plan sponsors can implement 
these solutions at any time during the year. Participating 
clients have already realized signifi cant savings. 

Specialty Benefi t Services
Another new product that’s put us in front of our 
competitors is Express Scripts Specialty Benefi t Services 
(SBS) — a fi rst-in-the-industry offering that addresses the 
skyrocketing costs of specialty medications and enhances 
patient care across the pharmacy/medical spectrum. 

Express Scripts offers the most comprehensive approach 
to managing total specialty drug spend

3 As noted in the Express Scripts 2009 Drug Trend Report
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Key challenges facing plan sponsors:

• $403 billion wasted annually in the U.S. on pharmacy benefi t alone

•  Financial incentives and cost shifting are no longer suffi cient to achieve 
needed results

• Costs for specialty medications expected to exceed $85 million by 2014

We Never Stand Still

To control the sharp trajectory of specialty spend and to help patients achieve positive 
health outcomes, SBS encourages the use of the right therapy at the right time in the 

appropriate quantity, regardless of where a patient receives the specialty drug.

This comprehensive approach is an Express Scripts differentiator in the marketplace. 
SBS can forecast, guarantee and deliver measureable savings for plan sponsors by applying 
proven tools for specialty drug utilization, trend, and claims adjudication. In its fi rst year, 
the program has already been successful for participating Express Scripts clients.

Romika Taylor
Patient Care Advocate
2 Years of Service
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Debbie Readenour
Quality Assurance 
21 Years of Service

This year’s milestones represent the strength of our 
business model and the company-wide commitment to 
improve health outcomes for patients, while driving out 
waste in the pharmacy benefi t:

WellPoint Implementation and NextRx Integration
The integration of NextRx proceeded on schedule 
through 2010. During the integration, we executed and 
delivered on promises to three key constituencies:

•  To WellPoint — a high-quality and carefully planned 
implementation process to transition its affi liated 
members to our single-adjudication system

•  To our Existing Clients — consistent and reliably high 
levels of client and patient service, demonstrated by very 
strong client retention and patient satisfaction results 

•  To our Shareholders — the realization of 
acquisition-related synergies

Express Scripts Technology & Innovation Center 
The opening advances our leadership in best-in-class 
pharmacy technology that virtually eliminates dangerous 
errors and drives down unnecessary costs.

The Research & New Solutions Lab 
The launch accelerates our abilities to further defi ne 
the path to greater care and the reduction of waste in 
a dedicated test-and-learn environment.

Prepared for Change, Ready to Lead
Express Scripts is well-positioned to bring additional 
value to our plan sponsors as we anticipate future events 
and ensure that existing programs are fully able to meet 
future needs. Our inherent entrepreneurial spirit will help 
us to address upcoming challenges.

Seizing Opportunities,
Setting the Pace

I think one of the key things about I think one of the key things about 
Express Scripts over the years is the Express Scripts over the years is the 

people … The people here care. The people people … The people here care. The people 
here want to succeed.here want to succeed.

Chris Macinski — VP Supply Chain Economics
20 Years of Service
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Healthcare Reform
The 2010 healthcare reform bill will be further defi ned 
and implemented over a ten-year period. In addition 
to guiding our clients through a number of immediate 
compliance changes, we are assessing strategic approaches 
to longer-term reform issues that will extend well beyond 
2011. Our strong relationships with our health plan 
partners, coupled with our deepening understanding of 
patient behaviors, will serve us well in meeting the needs 
of the new healthcare consumer. 

Biosimilars
Healthcare reform legislation allows for the establishment 
of a regulatory pathway for approving biosimilars, or 
“biogenerics.” Some estimates are that biosimilars will 
make up nearly 2.6% of the biologic market by 2016, 
increasing to nearly 10% by 2020. Our core competencies 
of drug utilization, trend management and claims 
adjudication have paved the way for success in this 
developing market segment. 

Upcoming Generics Wave 
Continuing through 2014, a historically unprecedented 
number of new generics will come to market.  Our 
business model of aligning with the needs of our plan 
sponsors and members will continue to drive advocacy of 
lower-cost medications. Our record generic fi ll rate (GFR) 
of 72.7% in the fourth quarter of 2010 speaks to our 
commitment to drive out waste in the pharmacy benefi t.

Specialty Spend Management
Express Scripts is uniquely positioned to address the 
increase in specialty medication cost. By integrating core 
PBM and pharmacy services with expanded capabilities, 

we offer a revolutionary solution to specialty care and 
trend management. 

Advances in Consumerology
Built to provide an advanced understanding of consumer 
behavior as it applies to prescription drugs and healthcare 
in general, our Consumerology platform will advantage 
the company moving forward. Regardless of where 
healthcare reform settles in terms of reach, new entities 
and new programs, we anticipate greater numbers of 
participants and more engaged consumers. Our current 
research, and its resultant new products and solutions, sets 
the stage for a decisive competitive advantage in the new 
healthcare landscape.

We will continue to be aggressive in applying proven 
principles and new learnings to assist our clients and 
consumers with the most effective programs that provide 
choice, cost savings and superior clinical outcomes. 
Our internal capabilities, combined with the traction 
we are gaining with clients and the broader healthcare 
marketplace, position Express Scripts to play an 
important and leading role in the next generation of 
benefi t management. 

The Express Scripts Pharmacy
With the automated capabilities of our new St. Louis 
facility coming online, our commitment to home 
delivery of maintenance medications was further 
reinforced in 2010. Plan sponsors are increasingly 
utilizing our broad range of home delivery programs 
as the safest and most cost-effective channel for getting 
medication to their members. 

This photographic mural fi lls a wall in our newest 
state-of-the-art pharmacy. It’s a daily reminder of 
the importance of the work we do in serving tens 
of millions of Americans.
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We Are 
Express Scripts
A natural extension of our commitment to our plan 
sponsors and members is a commitment to the 
communities in which we do business. Through 
fi nancial and volunteer support, charitable giving and 
sustainable practices, our employees, together with the 
Express Scripts Foundation, are making a difference in 
our neighborhoods.

Each year, employees nationwide generously donate 
their time and effort to our annual corporate campaigns 
supporting the March of Dimes, Susan G. Komen for 
the Cure®, National Multiple Sclerosis Society and the 
United Way. Express Scripts employees from various 
locations across the country also demonstrate their desire 
and willingness to share and give back:

In Bloomington, Minnesota, our Account Management 
Service Middle Market team packed 10,152 meals for 
Feed My Starving Children. 

CuraScript Specialty Pharmacy employees in Orlando, 
Florida participated in the National Hemophilia 
Foundation of Greater Florida’s annual walk, raising 
funds to provide programs and services to help those with 
bleeding disorders.

The Orlando Patient Services Contact Center employees 
held a friendly competition to see which team could 
bring in the most supplies for an Army platoon serving in 
Afghanistan. More than 2,000 items — fi lling 43 boxes — 
were collected.

In Albuquerque, New Mexico, Josh Norman, a senior 
interventions tech with the Exceptions Team, got down 
and dirty in a mud volleyball tournament to support the 
programs and services for the Carrie Tingley Hospital, 
which provides healthcare to children and adolescents.

I’ve worked with many individuals across I’ve worked with many individuals across 
this organization on military contributions, this organization on military contributions, 

sponsorships and volunteer activities. sponsorships and volunteer activities. 
We’re involved in ‘giving back,’ by serving a  We’re involved in ‘giving back,’ by serving a  
mission that’s well beyond what we do in mission that’s well beyond what we do in 

our daily activities.our daily activities.

Our employees from a variety of departments in Tempe, 
Arizona volunteered to work with 5th and 9th grade 
students at Junior Achievement Biztown to explore the 
connection between education, community, economics 
and lifestyle.

Nancy Gilbride  — VP and GM of the TRICARE 
Pharmacy Division, 15 Years of Service

Express Scripts employee volunteers help build a greenhouse and rain garden for University City Children’s 
Center. The Center provides innovative education and care for a diverse population of children in St. Louis.
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Commitment to the Fundamentals
The Express Scripts Foundation provides grants to fund 
programs of eligible nonprofi t organizations and matches 
charitable gifts that employees make to accredited 
educational institutions. 

The Foundation funds programs that provide access to 
healthcare for the underserved and uninsured. It also 
supports education opportunities for at-risk youth and 
the development of next-generation leaders in healthcare 
and business.  And local communities benefi t from 
programs that aid youths and families in need. Military 
families are impacted by injuries suffered by members of 
the armed forces; addressing these family needs is also an 
area of Foundation focus.

Commitment to Tomorrow
Express Scripts is continually looking for ways to reduce 
energy costs and consumption to ensure a sustainable 
future for our world. Our headquarters buildings are 
Leadership in Energy and Environmental Design (LEED) 
certifi ed. Our daily business operations conserve natural 
resources through practices that reduce waste and energy 
and include extensive recycling and conservation efforts.

Commitment at Every Level

Whether it’s a pharmacist counseling a patient 
to ensure a good night’s sleep; or a second-
shift production clerk ensuring that there’s 
enough dry ice to keep a shipment of Enbrel 
cool; or an implementation specialist working 
late to ensure a seamless transition for a new 
client — the employees of Express Scripts are 
committed to serving our clients and patients. 
We are Express Scripts.

Tom Phillips
Shipping Clerk
23 Years of Service

The fi rst graduating class of the Express Scripts-sponsored 
BESt Pharmacy Summer Institute get a close-up look at the 

real world of pharmacy practice.
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This year marks the silver anniversary of Express Scripts. 
Since 1986, everything we’ve done, every business decision 
we’ve made, every product we’ve introduced, has been 
based on our foundation of aligning our goals with those 
of our plan sponsors and their members. 

And we never stand still. We’ve grown, both organically 
and through acquisitions, and we’ve become stronger. 
We’ve repeatedly demonstrated our ability to help our 
clients solve for issues in an industry that’s ever changing, 
ever challenging.

The past year was no exception. We’ve ensured that 
processes and talent are in place enterprise-wide to 
capitalize on future opportunities, and we’ve expanded 
our physical facilities. We’ve enhanced our capabilities 
to understand human behavior and how that behavior 
impacts healthcare costs, introducing product offerings 
that are proven, practical and appropriate for members 
and plan sponsors alike.

Moving forward, we’re prepared to continue to manage 
the toughest issues facing healthcare. To help in that 
effort, we built the 224,000 sq. ft. Technology & 
Innovation Center. The St. Louis facility brings together 
“mind, method and machine” in a manner that ensures 
the continued development of innovative products — and 
will help sustain a safe and affordable pharmacy benefi t.  

Select Solutions — Powered by ChoiceSM is but one 
example. This suite of products addresses the toughest 
pharmacy-benefi t issues faced by sponsors. Yet it gives 
members the choice they want. It’s proving to be a 
win-win answer that’s unique in the industry.

Specialty Benefi t Services (SBS) is another fi rst-in-the-
industry offering. SBS enhances care, guarantees savings, 
and reduces wasteful expenditure in an area of healthcare 
coverage on a fast track to becoming almost unaffordable for 
plan sponsors. Express Scripts is a leader in managing care 
and site utilization, along with claims for medications billed 
under both the pharmacy and the medical benefi t. Amid this 
rapidly expanding area of cost, we help plan sponsors provide 
quality care to patients with very serious diseases. Another 
win-win, another Express Scripts differentiator. 

Also of note in 2010 was the successful integration 
of the NextRx PBM business. When we announced 
the acquisition of NextRx in 2009, we made several 
commitments. To WellPoint, we promised a high quality, 
carefully executed implementation process onto our single 
platform. To our current clients, we vowed uninterrupted 
high-level service to them and their patients. To our 
shareholders, we committed to the generation of more 

than $1 billion in incremental EBITDA once the 
integration was complete.

I am pleased to report that, by remaining true to what we 
do best, we delivered on all three of those commitments.

These achievements are proof that Express Scripts 
continues to bring value to our clients. Our ongoing 
mandate to deliver the right drug at the right time for 
the right price resulted in a record-high generic fi ll rate of 
72.7% in the fourth quarter of 2010. We processed more 
than 750 million adjusted claims — also a record for the 
year. Our adjusted earnings per share and cash fl ow from 
operations set records, too, while our stock performance 
outpaced peers and the overall market.

Across our book of business, we’re focused on substantial 
opportunities for collaboration in clinical offerings, data 
integration, therapy adherence and removing waste from 
healthcare. All of these areas have the potential to further 
drive substantial value. The positive impact on the health 
of our members will be greater than ever.

Massive changes are on the horizon for our industry, 
including healthcare reform and the upcoming wave of 
brand-name drugs losing patent protection. Meanwhile, 
healthcare costs continue to rise. In this environment, 
the PBM for the future has to be nimble. And it has to be 
smart enough to infl uence events and forward thinking 
enough to interpret events even before they occur.

We are that PBM. We’ve shown it in our work with 
our clients and our record of driving out waste while 
improving care. All indicators show that we’re only 
getting stronger and better at what we do.

The leading indicator for a strong future is the 
caliber of our employees. Our people have a passion 
for what they do — they know their work is vital. Our 
people know, no matter what their role in the company, 
that caring for a member’s health is what matters most. 
It’s our number-one priority.

It’s the commitment and performance of our people, 
every single day, which drives our success. We’ll continue 
to build shareholder value by working with passion and 
dedication to execute on our core principle: We make the 
use of prescription drugs safer and more affordable.

George Paz
Chairman and CEO

To Our Stockholders
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SIGNATURES 

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant 
has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized. 

EXPRESS SCRIPTS, INC. 

February 16, 2011 By: /s/ George Paz                      
     George Paz 
     Chairman, President and  Chief Executive Officer

         Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by 
the following persons on behalf of the registrant and in the capacities and on the dates indicated. 

Signature  Title Date  

/s/ George Paz

George Paz Chairman,  President and Chief Executive
Officer 

February 16, 2011

/s/ Jeffrey Hall

Jeffrey Hall Executive Vice President and Chief Financial
Officer (Principal Financial Officer)

February 16, 2011

/s/ Kelley Elliott

Kelley Elliott Vice President, Chief Accounting Officer and
Corporate Controller (Principal Accounting
Officer)

February 16, 2011

/s/ Gary G. Benanav 

Gary G. Benanav Director February 16, 2011

/s/ Frank J. Borelli

Frank J. Borelli Director February 16, 2011

/s/ Maura C. Breen 

Maura C. Breen Director February 16, 2011

/s/ Nicholas J. LaHowchic 

Nicholas J. LaHowchic Director February 16, 2011

/s/ Thomas P. Mac Mahon

Thomas P. Mac Mahon Director February 16, 2011

/s/ Frank Mergenthaler 

Frank Mergenthaler Director February 16, 2011
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/s/ Woodrow A. Myers, Jr.

Woodrow A. Myers, Jr. Director February 16, 2011

/s/ John O. Parker 

John O. Parker Director February 16, 2011

/s/ Samuel Skinner

Samuel Skinner Director February 16, 2011

/s/ Seymour Sternberg 

Seymour Sternberg Director February 16, 2011

/s/ Barrett A. Toan 

Barrett A. Toan Director February 16, 2011
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Keith Ebling
Executive Vice President & General Counsel

Jeffrey Hall
Executive Vice President & 
Chief Financial Offi cer

Edward Ignaczak
Executive Vice President 
Sales & Marketing

Susan Lang
Senior Vice President & 
Chief Supply Chain Offi cer

Patrick McNamee
Executive Vice President & 
Chief Operating Offi cer

Steven Miller, MD
Senior Vice President & 
Chief Medical Offi cer

George Paz
Chariman & Chief Executive Offi cer 

Agnès Rey-Giraud
President, International Operations

Sara Wade
Senior Vice President &
Chief Human Resources Offi cer

Gary Wimberly
Senior Vice President & 
Chief Information Offi cer

Larry Zarin
Senior Vice President &
Chief Marketing Offi cer

 
Market Information
Our common stock is traded on the Nasdaq Global Select Market (Nasdaq) tier of The Nasdaq Stock Market under 
the symbol ESRX.  The high and low prices, as reported by the Nasdaq, are set forth below for the periods indicated.

Fiscal Year 2010
Common Stock
 High Low
First Quarter $51.62  $41.38 
Second Quarter $54.00  $37.75 
Third Quarter $49.69  $41.55 
Fourth Quarter $55.68  $47.23 

Fiscal Year 2009
Common Stock
 High Low
First Quarter $29.82  $21.38 
Second Quarter $34.71  $22.53 
Third Quarter $39.91  $31.80 
Fourth Quarter $44.94  $37.50

Comparative Stock Performance
The following graph shows changes over the past fi ve-year period in the value of $100 invested in: 
(1) Our Common Stock; (2) S&P 500 Index; (3) S&P 500 Healthcare Index.

Total Return to Stockholders
(Dividends reinvested monthly)        Base
 Period   Indexed Returns Years Ending 
Company/Index Dec-05 Dec-06 Dec-07 Dec-08 Dec-09 Dec-10
Express Scripts 100 85.44 174.22 131.22 206.25 258.00
S&P 500 Index  100 113.62 117.63 72.36 89.33 100.75
S&P 500 — Healthcare 100 105.78 111.49 84.20 98.57 99.26

$0

$100

$200

$300

2005 2006 2007

Years Ending
2008 2009 2010

Express Scripts

S&P 500 Index

S&P 500 — Healthcare

 Management Team



Gary G. Benanav1,3

Director
Retired Vice Chairman, New York Life 
Insurance Company

Frank J. Borelli1,2

Director, Chairman of the Audit Committee
Retired Chief Financial Offi cer and Director, 
Marsh & McLennan Companies Inc. 

Maura C. Breen3

Director, Chairman of the 
Compensation  Committee
Retired Senior Vice President, 
Verizon Communications

Nicholas J. LaHowchic3,4

Director, Chairman of the Compliance 
Committee
President, Diannic LLC

Thomas P. Mac Mahon1

Director, Chairman of the Corporate 
Governance Committee
Director and Retired Chairman and Chief 
Executive Offi cer, Laboratory Corporation 
of America Holdings (LabCorp); Director, 
Member of Compensation Committee 
and past Chairman of the Board of 
PharMerica Corporation

Frank Mergenthaler2

Director
Executive Vice President and Chief Financial 
Offi cer, Interpublic Group

Woodrow A. Myers Jr., MD 4

Director
Managing Director, Myers Ventures LLC

John O. Parker Jr.2,3

Director
Venture Partner, Rho Ventures LLC

George Paz
Chairman of the Board
Chief Executive Offi cer, Express Scripts

Samuel K. Skinner4

Director
Former U.S. Secretary of Transportation
and Chief of Staff to the President of the 
United States; Retired Chairman and CEO, 
USF Corp; Of-counsel, Greenberg Traurig LLP

Seymour Sternberg1,2 
Director
Retired Chairman and Chief Executive 
Offi cer, New York Life Insurance Company 

Barrett A. Toan4

Director
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Corporate Offi ces
Express Scripts, Inc.
One Express Way
St. Louis, MO 63121
314.996.0900

Annual Meeting
The 2011 Annual Meeting of Stockholders is scheduled to 
be held on May 4, 2011, at 8:00 a.m. at our corporate 
headquarters, One Express Way St. Louis, MO 63121.

Holders
As of December 31, 2010, there were approximately 319 
stockholders of record of our common stock.  We estimate 
there are approximately 308,826 benefi cial owners of the 
common stock.

Dividends
The Board of Directors has not declared any cash dividends on 
our common stock since the initial public offering.  The Board 
of Directors does not currently intend to declare any cash 
dividends in the foreseeable future.  The terms of our existing 
credit facility and the indenture under which our public debt 
was issued contain certain restrictions on our ability to 
declare or pay cash dividends.

Transfer Agent and Registrar
American Stock Transfer & Trust Company
6201 15th Avenue
Brooklyn, NY 11219
800.937.5449

Independent Accountants
PricewaterhouseCoopers LLP
800 Market St.
St. Louis, MO 63101

Certifi cations
The certifi cations of George Paz, Chairman, and 
Chief Executive Offi cer and Jeffrey Hall, Executive Vice 
President and Chief Financial Offi cer, made pursuant to 
Section 302 of the Sarbanes-Oxley Act of 2002 regarding 
the quality of Express Scripts’ public disclosure, have 
been fi led as exhibits to Express Scripts’ Annual Report 
on Form 10-K for the fi scal year ended December 31, 2010.  
These and other exhibits will be furnished by the Investor 
Relations department upon request.     

Investor Relations Contact
314.810.3115
investor.relations@express-scripts.com

Board of Directors

1 Member of Corporate Governance Committee
2 Member of Audit Committee
3 Member of Compensation Committee
4 Member of Compliance Committee
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Express Scripts is committed to following, promoting and implementing sustainable 
practices. We apply global sustainability principles to the way we do business and 
the way we fulfi ll the needs of clients, patients and employees. Express Scripts 
is committed to proactively balancing economic development with environmental 
stewardship and social development, and operates its business in a manner that 
respects the environment and conserves natural resources.  

We uphold our commitment to environmental stewardship by printing our 
Annual Report using solvent-free inks on recycled stocks that are certifi ed by the 
Forest Stewardship Council™ (FSC®). The cover and narrative are printed on paper 
stock that has 30% post-consumer waste content (PCW) and the fi nancials are 
printed on stock with 50% PCW. It was produced by a certifi ed Sustainable Green 
Printing (SGP) facility. This printer was only the 26th facility world-wide to earn this 
certifi cation. The electricity used to produce this book has been offset 100% with 
Missouri wind energy credits procured from the Ameren Missouri Pure Power program.

Express Scripts, Inc.
One Express Way
St. Louis, Missouri 63121

Express-Scripts.com

 Financial Highlights

(in millions, except per share data)  2010 2009  % Change

Statement of Operations:
Revenues   $ 44,973.2  $ 24,722.3 82%
Income before income taxes 1,908.7  1,308.4 46%
Net income from continuing operations   1,204.6   826.6 46%

Per Diluted Share Data:
Net income from continuing operations $          2.21  $          1.55 43%

Average Diluted Shares Outstanding 544.0  532.2 2%

Balance Sheet Data:
Cash    $   523.7  $   1,070.4 -51%
Total assets  10,557.8  11,931.2 -12%
Total debt, including current maturities  2,493.8  3,832.6  -35%
Stockholders’ equity 3,606.6  3,551.8  2%

Net Cash Provided by Operating Activities — continuing operations $     2,105.1   $   1,752.0  20%

Selected Data:
Total adjusted claims 753.9   530.6  42%

Express Scripts serves tens of millions of Americans as a pharmacy benefi t manager (PBM) 
for health maintenance organizations, health insurers, employers, union-sponsored benefi t 
plans, third-party administrators, and workers’ compensation and government health programs.

Our focus is driving out waste while improving health outcomes by coordinating the 
distribution of prescription drugs. We offer a combination of services, including clinical 
management programs, retail drug card programs, home delivery of maintenance medications 
from the Express Scripts Pharmacy, formulary management programs, and specialty patient 
care and clinical programs spanning both the pharmacy and medical benefi t to enhance care 
and reduce waste.
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