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19911992 (1993|1994 | 1995|1996 [ 1997 [ 1998 | 1999 | 2000 [ 2001 {2002 [2003 |2004 | 2005 [ 2006 | 2007 | 2008 | ©VALUELINEPUB. INC] 10-12
-- -- -- .90 .60 85 113 1.50 1.89 2.46 311 4.10 5.01 6.08 8.02 9.20 | 10.65 |Sales persh A 14.40
13 10 18 24 34 47 .58 72 87 111 133 1.76 2.00 2.35 |“Cash Flow" per sh 350
.16 .08 13 18 .26 .35 45 .55 .67 82 91 122 1.38 1.70 |Earnings per sh B 2.70
-- -- -- -- -- -- -- -- -- -- -- -- -- Nil |Div'ds Decl'd per sh Nil
07 03 07 17 .35 .26 44 43 .38 85 57 1.36 1.05 1.20 |Cap’l Spending per sh 120
1.10 .68 a7 87 121 154 159 2.94 429 5.34 6.77 9.75 | 11.95| 1350 [Book Value per sh © 20.10
26.14 | 57.38| 57.62 | 5862 | 59.23 | 61.19 | 62.96 | 65.61 | 66.74 | 67.72 | 70.00 | 75.67 [ 78.00 | 80.00 |Common Shs Outst'g DO | 85.00
8.8 225 19.2 219 29.7 33.0 439 417 24.3 272 295 32.7 334 Avg Ann’l PJE Ratio 26.0
59| 141 111| 14| 169 | 215| 225| 228 | 139 | Ll44| 157 L74| 176 Relative P/E Ratio 175
.- .- .- - - .- .- .- .- .- .- .- .- Avg An’l Div'd Yield Nil
CAPITAL STRUCTURE as of 6/30/07 49.2 66.5 88.6 | 1156 | 1552 | 2041 | 2736 | 339.3 | 4255 | 607.0 | 7163 850 |Sales ($mill) 1225
Total Debt $116.0 mill. Due in 5 Yrs $55.0 mill. 22.2% | 31.0% | 33.0% | 34.1% | 33.1% | 30.0% | 29.2% | 30.4% | 32.3% | 28.7% | 27.5% | 28.8% |Operating Margin 33.0%
LI_TTD[fbgtSEWl-de"'-b [ ;g g“e.h?“ $f5-° "?t'"i 26| 32| 40| 62| 70| 100| 126| 177| 283| 410| 465| 520 |Depreciation ($mill) 5.0
I(easese.) eludes abodt S5 milon of capta 75| 06| 161| 202| 206| 375 457 573 | 648 925| 1081 1375 |Net Profit ($mill) 230
(9% of Capital) | 32.6% | 34.1% | 34.5% | 34.9% | 35.1% | 31.3% | 31.9% |32.3% | 33.0% | 31.3% | 31.5% | 32.0% (Income Tax Rate 34.0%
15.2% | 16.0% | 18.2% | 19.2% | 19.1% | 18.4% | 16.7% | 16.9% | 15.2% | 15.2% | 15.1% | 16.2% |Net Profit Margin 19.0%
Leases, Uncapitalized Annual rentals $7.6 mill. 344 | 327| 326| 476 1443 | 1446 | 1913 | 217.2 | 1416 3813 | 466.4 | 545 [Working Cap'l ($mill) 970
No Defined Benefit Pension Plan 3 | - .| 1500 12383 | 1133 | 1133 | 589| 1162| 876 850 |Long-Term Debt(mil) | 750
preferred Stock None 46| 508 | 716 | 940 | 1004 | 1929 | 2864 | 3615 | 4741 | 7381 | 9312 | 1080 |Shr. Equity ($mill) 1710
Common Stock 77,839,581 shares 16.6% | 20.9% | 22.5% | 23.7% | 11.8% | 12.4% | 11.8% | 12.2% | 12.2% | 11.2% | 11.0% | 12.0% |Return on Total Cap'l 13.0%
as of 4/27/07 16.7% | 20.9% | 22.5% | 23.7% | 29.5% | 19.4% | 16.0% | 15.8% | 13.7% | 12.5% | 11.6% | 12.5% |Return on Shr. Equity 13.5%
MARKET CAP: $3.2 billion (Mid Cap) 16.7% | 20.9% | 22.5% | 23.7% | 29.5% | 19.4% | 16.0% | 15.8% | 13.7% | 12.5% | 11.6% | 12.5% |Retained to Com Eq 13.5%
CUR$I$\4I|ELI\ETPOSITION 2005 2006  6/30/07 -- -- -- -- -- -- -- -- -- -- - Nil [All Div'ds to Net Prof Nil
Cash Assets 142.2 2195  277.7 | BUSINESS: ResMed Inc. develops, manufactures, and distributes  ent distributors. 2006 R&D: $37.2 mill (6.1% of sales). 2006
Receivables 1040 1381  167.8 | medical equipment for treating, diagnosing, and managing sleep-  depreciation rate: 9.6%. Has about 2500 employees. Officers and
Ion%eenrtory (FIFO) g?“l) 1%2% lgz% disordered breathing (SDB) and other respiratory disorders. SDB  directors own 4.5% of stock; William Blair, 6.6%; Fidelity, 6.5%; T.
Current Assets 360:2 510:3 667:5 includes obstructive sleep apnea and other respiratory disorders Rowe Price, 6.0% (9/06 proxy). Chairman, President & CEO: Dr.
Accts Payable 34.4 45.0 53.0 that occur during sleep. Markets its products in over 67 countries Peter C. Farrell. Inc.: DE. Address: 14040 Danielson Street, Poway,
Debt Dué 115.4 4.9 28.4 | through a combination of wholly-owned subsidiaries and independ- ~ CA 92064. Telephone: 858-746-2400. Internet: www.resmed.com.
8$Eerm Liab. 2?2'2 128% 5321 ResMed closed out fiscal 2007 in re- stock appears to have overcome the pres-
— | spectable fashion (ended June 30th). sure it faced following the voluntary prod-
AfN;\‘UA'- RAEES 1535‘ 5P¢St 53:41841'205 The medical device maker recently uct recall announced in April. The medical
o change (persh)  10¥8  Sas., 9a%12 | reported a healthy fourth quarter. Share device maker also plans to launch a host of
“Cash Flow” 28.5% 25.0% 16.5% earnings were a penny higher than the new products in the mask and flow-
Emmgg 235%  23.0% 18-5’21/;1' year-ago tally on a 12% sales gain. generator divisions in the coming six to 12
BoakValue 235% 138.0% 185% | ResMed benefited from 10% revenue months. Lastly, it seems as though the
Fiscal VY ol growth in the Americas and a 14% reve- company received a positive response to
Yoo QUARTERLY SALES ($ mill. riecall Nue advance in all other regions. The com- the recently launched full-face masks,
Ends | Sep.30 Dec.31 Mar3l Jun30| vear | hany's Adapt SV, designed to treat central Quattro and Liberty.
2004 | 729 823 912 929 | 3393 gleep apnea, continued to perform well in Investors with a long-term bent may
%882 13;1 %ggg %ggg g?g gg?g the June period. It seems as though sleep- also find this issue appealing. In-
2007 | 1636 1784 1830 1913 | 7163 related conditions are steadily gaining creased public and physician awareness
2008 | 190 210 220 230 gso | awareness within the medical community. — around the globe of sleep-disordered brea-
Fscal EARNINGS PER SHARE B Zul We are optimistic about the potential thing (SDB) and obstructive sleep apnea
Year | oo a0 Decal Mardl Jundo| Fiscd for growth in fiscal 2008. There has (OSA) augurs well for ResMed. As the
Ends | ©€p- . . un. Year | peen continued robust demand for the company lifts the veil of ignorance that
2004 18 20 22 22 | 8] Mirage Swift nasal pillows systems, surrounds these and other sleep-related
%882 %2 %g gi %}1 13% ResMed's line of full-face masks, and the conditions, demand for its innovative prod-
2007 2 37 2 35 | 138 aforementioned Adapt SV. The C-Series ucts ought to continue growing. In addi-
2008 36 pil a4 29 | 170| Tango, a continuous positive airway pres- tion, the medical device maker’s focus on
SPAD sure device and ResMed's first more- treating SDB and OSA in patients with
Cg" QUARTERLY DIVIDEND 5“” economic product, has opened the door to cardiovascular disease, diabetes, and other
endar | Mar31 Jun.30 Sep.30 Decdll Year | hatients in  the lower-income market. health risks should bear fruit over the long
2003 These products ought to drive the solid haul. In sum, this stock is pegged to
2004 NO CASH DIVIDENDS growth we look for this fiscal year. reward investors with above-average price
%ggg BEING PAID Now may be an opportunistic time to appreciation over the pull to 2010-2012.
2007 make a commitment here. ResMed Erik A. Antonson August 31, 2007
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FY'07, 54¢. Next earnings report due late Oc- | (D) In millions, adjusted for splits. Earnings Predictability 100
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