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2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 {2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 [2021 | ©VALUE LINE PUB.LLC|23-25
1.31 1.40 1.50 1.61 1.85 1.94 210 245 2.77 3.12 3.59 3.86 4.67 5.46 597 6.93 7.00 |  8.40 |Revenues per sh 11.30
22 25 27 27 31 .35 40 44 .55 .65 .69 .88 1.10 1.43 1.74 2.03 1.95| 2.45 |“Cash Flow” per sh 3.55
14 A7 A7 18 21 25 31 34 45 52 .58 a7 .96 1.27 1.57 1.86 1.80 | 2.25 |Earnings per sh A 3.30
-- -- -- -- -- -- - - -- -- -- -- -- -- - Nil Nil | Div'’ds Decl'd per sh Nil
.06 .07 .08 .08 .08 .09 .09 12 18 A7 A3 .16 .28 27 .38 A .50 .30 |Cap’l Spending per sh .35
.88 97 1.08 1.23 1.31 1.70 1.90 1.95 2.16 2.38 3.39 3.87 413 4.70 5.04 6.61 6.45 7.10 | Book Value per sh B 845
71326 | 714.30 | 692.40 | 679.20 | 670.80 | 681.60 | 690.00 | 684.60 | 685.80 | 655.80 | 646.80 | 646.20 | 634.80 | 629.10 | 623.10 | 627.30 | 620.00 | 620.00 |Common Shs Outst'g € | 620.00
20.7 217 217 231 20.9 218 308 39.3 325 236 26.3 31.0 342 28.1 30.2 36.0 | Bold figyres are |Avg Ann’l P/E Ratio 30.0
1.09 1.16 1.17 1.23 1.26 1.45 1.96 247 2.07 1.33 1.38 1.56 1.80 1.4 1.63 1.94 Value|Line Relative P/E Ratio 1.65
-- - - - - - - - - - - -- - - - .| estmates | pyg Annl Div'd Yield Nil
CAPITAL STRUCTURE as of 6/30/20 1447.0 | 1678.6 | 1899.6 | 20455 | 2322.9 | 2493.7 | 2963.7 | 3435.3 | 3722.8 | 4348.0 | 4350 | 5200 |Revenues (Smill) 7000
Total Debt $594.7 mill. Due in 5 Yrs None 23.6% | 21.3% | 24.9% | 26.3% | 24.2% | 28.8% | 30.3% | 32.6% | 31.2% | 34.4% | 34.5% | 35.0% |Operating Margin 36.5%
LT Debt $594.7 mill. LT '“‘e’es(‘fé%) gf’g'g ta) | 95| 0| 53| 67| 86| 658 | 712 819| 774 893 100| 115 Deprecition (il 145
° P 2189 | 241.0| 3180 | 356.7 | 3796 | 5049 | 630.0 | 819.7 | 1004.3 | 1182.9 | 1120 | 1400 |Net Profit (Smill) 2050
Leases, Uncapitalized Annual rentals $27.4 mill. 24.8% | 21.0% | 23.4% | 23.0% | 20.7% | 20.9% | 22.5% | 19.5% 79% | 11.5% | 14.0% | 14.0% |Income Tax Rate 14.0%
15.1% | 14.4% | 16.7% | 17.4% | 16.3% | 20.2% | 21.3% | 23.9% | 27.0% | 27.2% | 25.7% | 26.9% |Net Profit Margin 29.3%
Pension Assets-12/19 $63.2 mill. | 6948 | 8333 9445 | 1380.2 | 1860.2 | 1571.7 [ 1707.5 | 1129.2 | 1410.3 | 2081.6 | 1890 | 1840 |Working Cap’l ($mill) 2400
Oblig. $105.2 mill. --| 1504 | 189.3 | 5931 | 598.1 | 599.9 | 8223 | 4384 | 5938 | 594.4| 550| 475 |Long-Term Debt($mill) | 400
Common Stock 621,740,561 shares 1308.2 | 13379 | 1479.3 | 1559.2 | 21914 | 25031 | 2619.0 | 2956.2 | 31404 | 4148.3 | 4000 | 4400 | Shr. Equity ($mill) ® 5240
as of 7/22/20 16.7% | 16.2% | 19.2% | 16.8% | 13.9% | 16.5% | 18.6% | 24.5% | 27.3% | 25.2% | 25.0% | 29.0% |Return on Total Cap’l 36.5%
MARKET CAP: $48.5 billion (Large Cap) 16.7% | 18.0% | 21.5% | 22.9% | 17.3% | 20.2% | 24.1% | 27.7% | 32.0% | 28.5% | 28.0% | 32.0% |Return on Shr. Equity 39.0%
CURRENT POSITION 2018 2019 6/30/20 | 16.7% | 18.0% | 21.5% | 22.9% | 17.3% | 202% | 24.1% | 27.7% | 32.0% | 28.5% | 28.0% | 32.0% |Retained to Com Eq 39.0%
ca S(ﬁMAI\I-SLS-)ets 9565 15169 1163.3 - - - - - - - - - - Nil | Nil | All Divds to Net Prof Nil
Receivables 456.9 543.6  567.9 | BUSINESS: Edwards Lifesciences Corporation is focused on de- million, 17% of sales. '19 international revenues: $1,815.3 million.
g%eer}tory (FIFO) gggg gggg gggé veloping innovative technologies that treat structural heart disease Employs about 13,900. Officers & directors own 1.48% of common
Current Assets 2586:9 59840 2690:3 in order to improve outcomes for eritically ill patients. Operates in  stock; Blaclfrock, Inc.,l 8.7%; The Var}guarleroup, 7.8% (3/20
Accts Payable 1340 1804 1534 four segments: Transcatheter Aortic Valve Repla_cement (63% of  proxy). Chairman & Chief Executive Officer: Mlchaell A Museallem.
Debt Due i i N 19 revenues); Surgical Structural Heart (19%), Critcal Care (17%), Inc.: Delaware. Address: One Edwards Way, Irvine, California,
Other 742.6 7220 719.8 | Transcatheter Mitral and Tricuspid (1%). '19 GAAP R&D: $752.7 92614. Telephone: (949) 250-2500. Internet: www.edwards.com.
Current Liab. 876.6 9024  873.2 . - s .
Edwards Lifesciences’ second-quarter cannot delay seeking valve replacements
ANNUAL RATES  Past Past Estd’17-'19| results exceeded expectations. Reve- for too long without seriously endangering
g{change persh) 10¥rs.  S¥is. 10225 | pyes of $925 million easily topped our tar- their health. With that in mind, we have
evenues 13.0% 14.0% 11.0% s 17
“Cash Flow” 19.0% 205% 125% | get and surpassed management’s own added $50 million and $0.10 per share to
Earnings 220% 245% 135% | guidance. Still, the figure was down rough- our respective top- and bottom-line es-
ngﬂe\r/‘gﬁ, o 145% 155% 7 5’},2’ ly 15% year over year as the impact of the timates.
- — ’ COVID-19 pandemic slowed the number of Edwards settled a patent dispute with
Cal- | QUARTERLY REVENUES (§$ mill. Full | heart  procedures being  performed Abbott Labs. The company agreed to pay
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year | worldwide. The good news is that after a Abbott $368 million to resolve a conflict in-
2017 | 8835 8418 8215 8885| 3435.3 steep decline in April, procedures picked volving transcatheter mitral and tricuspid
2018 | 8948 9437 9066 9777| 37228 yp markedly in May and June. The compa- valve repair devices. The agreement clears
2019 | 9930 1087 1094 1174 | 43480 nv’g largest segment, Transcatheter Aortic the way for further development of its
ggg? 1112%% 13%3'0 ;;gg ;‘1’% gggg Valve Replacement (TAVR), dipped about Transcatheter Tricuspid and Mitral
12%. Again, the amount of procedures in- (TMTT) unit. Although TMTT only genera-
Cal- EARNINGS PER SHARE A Full | creased later in the quarter. Elsewhere, tes a tiny fraction of the company’s sales,
endar | Mar31 Jun.30 Sep.30 Dec.31] Year | the Surgical Structural Heart and Critical it possesses substantial long-term growth
217 | 3 36 28 32| 127| Care units both declined double digits. potential.
2018 M M 36 39 | 157| Meanwhile, adjusted earnings of $0.34 per These shares carry a Timeliness rank
gg;g A4 46 47 49 | 186 ghare bested our split-adjusted estimate of of 2 (Above Average). The stock has
2021 g% gg gg g; ;gg $0.20. (Edwards completed a 3-for-1 stock risen approximately 13% in value since
: : : : == split in June). The better-than-expected our last full-page report in May and
Cal- QUARTERLY DIVIDENDS PAID Full | sales volume offset higher foreign ex- should have more room to run in the near
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year | change headwinds. term. Too, conservative investors will be
2016 We have increased our 2020 estimates impressed by the favorable marks for
2017 NO GASH DIVIDENDS slightly. We continue to hold the view Safety (2) and Financial Strength (A+). On
2018 BEING PAID that business will start to normalize in the the downside, capital appreciation poten-
gg;g second half of the year. Patients with tial out to 2023-2025 is below average.
heart ailments, especially aortic stenosis, Kevin P. O’Sullivan August 14, 2020
(A) Diluted earnings. Excludes nonrecurring: '19, (21¢); '20, (54¢). Quarterly figures may not | lion, $2.40 a share. Company’s Financial Strength A+
'04: (14¢); 05, (6¢); ‘06, 1¢ 07, (2¢) ‘08, (1¢) sum due to rounding. Next earnings report due | (C) In millions, adjusted for splits. Stock’s Price Stability 65
09, 7¢;°10, 1¢; 11, (2¢); 12, (4¢); 13 5¢ '14, | late October. Price Growth Persistence 75
66¢; '15, (2¢); '16, (9¢); ‘17, (31¢); '18, (44¢); | (B) Includes intangibles. In "19: $1504.2 mil- Earnings Predictability 100
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