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CAPITAL STRUCTURE as of 12/31/09 57.1 56.5 59.1 65.9 79.6 930 | 1084 | 123.0 | 1396 | 1483 165 185 |Sales ($mill) A 275

Total Debt None 21.3% | 17.0% | 25.3% | 25.2% | 23.2% | 26.2% | 28.9% | 32.1% | 35.0% | 35.8% | 38.8% | 39.6% |Overatina Marain 42.0%

Uncanitalized Lease Rental $0.6 mil 20 47 37 38 38 42 45 44 45 44 5.0 5.0 | Deoreciation ($mill) 5.0

' ’ 76 1.0 58 7.0 9.2 12.6 18.3 26.7 30.2 32.8 39.0 45.0 | Net Profit (Smill) 73.0

No Defined Pension Benefit Plan 14% | 58.6% | 385% | 395% | 30.4% | 359% | 34.7% | 27.2% | 34.3% | 33.6% | 34.0% | 34.0% |Income Tax Rate 34.0%
134% | 1.8% | 9.8% | 10.7% | 11.5% | 13.5% | 16.9% | 21.7% | 21.6% | 22.1% | 23.6% | 24.3% |Net Profit Marain 26.5%

229 16.1 15.1 179 194 504 60.6 76.7 834 | 1003 110 120 |Workina Cap’l ($mill) 175

Preferred Stock None 1| 43| 236| 25| 14| 27| 18| --| --| --| Nil|  Nil |Lona-Term Debt ($mill Nil
36.6 22.9 244 21.5 32.9 83.8 948 | 1129 | 1285 | 1379 145 155 | Shr. Eauitv ($mill) 215

Common Stock 40.604.296 shares 13.6% | 44% | 14.0% | 16.0% | 19.9% | 15.0% | 19.0% | 23.7% | 235% | 23.8% | 27.0% | 29.0% |Return on Total Cao'l | 34.0%

As of 1/31/10 . 208% | 45% | 23.9% | 25.5% | 27.9% | 15.0% | 19.3% | 23.7% | 23.5% | 23.8% | 27.0% | 29.0% |Return on Shr. Equitv 34.0%

MARKET CAP: $850 million (Small Can) 117% | NMF | 74% | 74% | 103% | 64% | 7.6% | 96% | 7.0% | 47% | 6.0% | 6.0% |Retainedto Com Ea 8.0%

CUI‘?SI}ER'I; POSITION 2008 2009 12/31/09 44% NMF 69% 71% 63% 57% 61% 59% 70% 80% 7% 79% |All Div'ds to Net Prof 76%

Cash'Ass'ets 49.3 54.0 66.7 | BUSINESS: Meridian Bioscience. Inc. provides various diaanostic  of sales in '09). European Diaanostics (17%). and Life Science

Receivables 251 27.0 17.9 | test kits. purified reacents. and related oroducts. as well as (16%). Has 420 emplovees. '09 deor. rate. 5.2%. '09 R&D. 5.7% of

I(r)12/heenrtorv (FIFO) 128 %gg 223% biooharmaceutical enablina technoloaies. Markets its oroducts to  sales. Off. and dir. own 3.9% of common: Barclavs Global Inv..

Current Assets 99'5 117'1 116-2 hospitals. laboratories. research centers. veterinarv centers.  6.3%: Brown Cao’l Mamt.. 5.5% (12/09 Proxv). Pres. & CEO: John

Accts Pavable 4-8 6-9 5'7 ohvsician offices. diaanostics manufacturers. and biotech compa-  A. Kraeutler. Inc.: OH. Addr.: 3471 River Hills Dr.. Cincinnati. OH

Debt Due i i .- | nies worldwide. Three operatina seaments: U.S. Diaanostics (67%  45244. Tel.: 513-271-3700. Internet: www.meridianbioscience.com.

8mfém Liab 1;? 122 1;2 Meridian Bioscience’s bottom line rentlv in clinical trials and should be
; ’ — should advance mnearlv 20% in fiscal launched later this fiscal vear.
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%gleagae pers 10f55'% 10.’2'% ‘;25% largelv thanks to a surge in respiratorv boost fiscal 2011 earnings. Hicgher sales

“Cash Flow” 125% 205% 14.5% | test sales. The HINI1 outbreak in the should improve Meridian’s production ef-

E?f.f(‘i'"ﬂg qgng %ng’ ;gg? Northern Hemisphere created an earlv ficiencv next vear. Also. management has

ngke\?aﬁ‘]e 115% 300%  9.0% start to the 2009-2010 flu season that con- brought some of its flu test manufacturing

Fiscal —— Fal tinued into the first auarter of this fiscal in house. The companv’s salesforce is no

Yood D ngR.I'\-;RLLSA‘IIES ‘éom'"é\ 20 Fiseal| vear. The HIN1 pandemic also sparked in-  longer incentivized to sell outside products

Ends | Dec. ar. un. en. Year | creased interest in flu testing in Eurobean and. as a result. sales of its own upper

2007 | 287 321 208 34| 120 markets. where rapid testing has not been respiratorv products comprised 44% of

gggg gig ggg gg; 222 ﬁgg traditionallv performed. resulting in sales sales for the first auarter of fiscal 2010.

2010 105 385 400 440 | 165 growth of 75% for flu testing products dur- versus 25% for all of fiscal 2009. We expect

2011 465 435 450 500 | 185 | inC the December period. We expect influ- this percentage to continue to rise. leading

Fiscal E'ARNINGS'PERSHAiiEABF - Far | €nza product sales to moderate somewhat to improved profitabilitv. Thus. Meridian’'s

Year |peoat Mardt Jun30 Sep3o| Fiscal during the remainder of the vear. though. share earnings are likelv to climb more

Ends - i - 7| Year | since the companv's customers likelv have than 15% next vear. to S1.10.

gggg ]g lg %s 18 9461 enough inventorv to cover further out- Neutrallv ranked Meridian shares

2009 20 18 o1 P 30 breaks over the coming months. should avpneal to long-term investors.

2010 99 ‘92 95 9% 05 Competitive nressures mav well con- While competitive pressures are likelv to

2011 2% 95 28 31 110 strain sales of C. difficile tests. Several constrain growth this vear. the companv

.QUARTER.LYDIVIDE.NDSPAID.C - new competitive products have been intro- has a strone balance sheet and offers a
egg'a'r Mar31 Jun30 Seo30 Dec3d 5:; duced into this market. resultine in generous dividend. Also. we believe that
: . : : reduced demand for Meridian’s C. difficile the abproval later this vear of the comba-
gggg %; %; OH OH 2; offerings. The launch of the compbanv's nv’s illumigene platform has the potential

2008 | 14 14 1 i ‘55 | NEW molecular test for C. difficile on its il- to spark above-average. long-term bprice

2009 17 17 17 17 68 lumigene bplatform should help to combat abbreciation.

2010 19 ' ' ' ' some of this pressure. illumigene is cur- Jerrv W. Grav Jr. Februarv 26. 2010
(A) Fiscal vear ends Sentember 30th. inas reoort due mid-Aoril. (D) Includes intanaibles. In fiscal '09: $17.2 mil- | Companv’s Financial Strenath B++
(B) Primarv earninas until '99. diluted earninas | (C) Dividends historicallv paid in Februarv. | lion or $0.42 a share. (E) In millions. adiusted | Stock’s Price Stabilitv 55
thereafter. Excludes nonrecurrina (losses): '99. | Mav. Auaust. and December. for stock splits. (F) 2009 auarterlv earninas do | Price Growth Persistence 90
(22¢): °00. (4¢): '01. (77¢): '02. (5¢). Next earn- not sum to total due to roundina. Earninas Predictabilitv 95
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