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The At’m Take Along Chair – assembles in less than 60 seconds
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Just as Invacare continues to put it all together as a business, the new At’m Take Along Chair makes
600

it a snap for consumers to put it all together, too. The At’m – as in “up and at ’em” – is a new
concept in power wheelchairs and a major advance in personal mobility. The At’m is light enough and
compact enough to ﬁt in the trunk of a car and can be assembled with ease in less than 60 seconds.
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It provides hours of mobility and freedom with no need for van or car modiﬁcations.
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the Company’s roots stretch back to 1885.
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Invacare. When J&J put Invacare up

for
0 sale, Mixon pulled together 0ﬁnancing
and a team of investors and purchased the
business for $8 million in December 1979.

Free Cash Flow is defined as
net cash provided by operating activities less purchases
of property and equipment.

80

$

$75.2

’01

free cash flow

0

Excluding after tax impact of
nonrecurring and unusual
items of $7.1 million of income
and $25.2 million of expense in
2000 and 2001, respectively.

71.4

*Free cash flow is a non-GAAP financial measure that is comprised of net cash provided by operating activities less purchases
of property and equipment. Management believes that this financial measure provides meaningful information for evaluating the
overall financial performance of the Company and its ability to repay debt or make future investments (including acquisitions).
Please see page I-27 of Invacare’s Form 10-K for a reconciliation table.
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Invacare Corporation is the global leader in the manufacture and distribution of
home care and long-term care medical
products. The Company has 6,100 associates
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and markets its products in morenet
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80 countries around the world.
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25th year as an independent company, we are more global and (inmore
across our core markets, with more innovative products than ever.
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25 years of creating value for shareholders, customers and consumers
Net Sales

3

Investment
Value

(in millions)

(in dollars)

$2,000

$2,000

Then & Now

$1,750

Invacare commenced operations as an independent
company in January 1980. As this chart shows, sales
have grown steadily since then, from $19 million in
1979 to $1.4 billion in 2004. Here are some other
ways the Company has changed, by the numbers:

1979
ENTERPRISE VALUE ........................ $8,000,000 ..........................
EARNINGS ...................................... $100,000..............................
NUMBER OF PLANTS........................ 3 ..........................................
COUNTRIES SERVED ........................ 1 ..........................................
ASSOCIATES .................................... 300 ......................................
PRODUCT LINES .............................. 2 ..........................................
NEW PRODUCTS INTRODUCED ........ 0 ..........................................

$1,500

$1,250

$1,609
in 2004
14.9%
Cumulative
Annual Growth

2004
$2,000,000,000
$75,000,000
34
80+
6,100
30+
50+

$1,000

$1,000

$725
in 2004
$750

10.4%
Cumulative
Annual Growth

Net Sales

$500

A Good Investment

Invacare Stock

$250

Invacare went public with an initial public stock offering in 1984.
As this chart shows, a $100 investment in Invacare at the IPO in 1984
was worth $1,609 at the end of 2004, not including dividends. The
same $100 invested in the S&P 500 Index at 12/31/84 would have
grown to $725 over the same time period. (As with any investment,
past performance is no guarantee of future results.)
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Initial Public Offering
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fellow shareholders:
In 2004, Invacare achieved record net sales of $1.4 billion and record earnings
per share of $2.33 in a very difﬁcult reimbursement and competitive environment.
It is ﬁtting to have record results for the year the Company reached its quartercentury mark as a stand-alone operation.

Chairman and Chief Executive Officer

■

The Company did not achieve revenue growth in the North

the Company renegotiated its revolving credit facility with

American standard products line or rehab products line. There

improved pricing and availability. Invacare maintains the

was substantial pricing pressure in the standard products

ﬁnancial resources to continue supporting its core business

line from companies that import product from the Far East.

and acquisition strategies.

Although Invacare opened two facilities in China during the
year, the beneﬁts will not be realized until 2005 and beyond.

Invacare is pleased to report that it is in compliance with

In the rehab market, the industry continues to suffer under

Section 404 of the Sarbanes-Oxley Act of 2000, with no

signiﬁcantly restrictive Medicare reimbursement policies for

material weaknesses or signiﬁcant deﬁciencies. Management

consumer power wheelchairs along with declining Medicaid

pursued the requirements of the Act with diligence, however,

reimbursement, which has had a particularly strong impact on

we estimate that it cost the Company around $ 4 million or

the higher-margin custom manual and power wheelchairs. The

$0.08 per share to implement, was a signiﬁcant distraction

global slowdown in the production of power wheelchairs for the

that did not add value commensurate with the effort and

Expanded the product development process that has succeeded in the U.S. to other

U.S. market also impacted Invacare’s Asia/Paciﬁc business,

cost, and gives our privately owned competitors a signiﬁcant

Invacare locations worldwide,

which supplies microprocessor controllers to a number of

competitive cost advantage.

Invacare also made progress in 2004 on a number of initiatives that
will continue to help the Company grow in future years:
A. MALACHI MIXON, III

■ Opened

two facilities in China and expanded the Company’s Hong Kong-based global

companies in addition to Invacare.
Reimbursement Uncertainty Continues:

sourcing operation to improve cost competitiveness throughout the world,
Although the Company achieved record sales and earnings in

Although reimbursement-related issues exist in most countries

of portable oxygen in the home and entered the sleep apnea market with the

2004, the sales performance did not lead to a comparable

in which Invacare competes, the issues of primary importance

Invacare Polaris EX CPAP with Soft X Technology,

increase in earnings due to a slight decline in the gross margin

are currently in the United States.

■ Established

the HomeFill II Oxygen System as an exciting new model for delivery

■ Continued

TM

TM

®

TM

TM

to support the creation of brand identity utilizing Arnold Palmer as spokesperson

President and Chief Operating Officer

■ Created
■ Initiated

along with higher selling, general and administrative expense
(SG&A expense) and higher interest expense. Gross margin,

Uncertainty related to Medicare’s reimbursement policies

alternative business models to expand access to the home care marketplace,

which was lower by 0.2 percentage points as a percentage of

for consumer power wheelchairs, which reduced the market

a Hong Kong-based distribution business to develop markets in the Far East,

net sales, declined due to pricing pressures and reimbursement

substantially in 2004, is now expected to continue throughout

pressures on higher margin products as mentioned above,

2005. On February 3, 2005, the Centers for Medicare &

along with higher raw material costs and higher freight costs.

Medicaid Services proposed new criteria that seem positive

The SG&A expense increase was due primarily to acquisitions

in terms of providing mobility to seniors. Invacare remains

and foreign currency. The higher interest expense related

hopeful that the new criteria will be implemented quickly;

to acquisitions.

however, ambiguity continues. Adding to these problems,

for Invacare with home care providers, health care professionals and consumers,
GERALD B. BLOUCH

5

■ Developed

associates who are strong performers and recruited additional staff needed

to support current and projected growth initiatives, and
■ Completed

accretive acquisitions that broadened product offerings in the Company’s core

home care and long-term care markets.

With projected internal growth and additional acquisitions funded largely
through free cash ﬂow, Invacare expects to exit 2006 at a run rate of
$2 billion in sales.

there will be added confusion resulting from Medicare’s plan
Invacare converted most of its earnings into strong free cash

to expand coding of the power wheelchair reimbursement

ﬂow, generating $57 million in 2004. Free cash ﬂow would

system from four to 49 codes in January 2006.

have been higher if not for the buildup of inventory as a result
Financial Results:

of the shortfall against the fourth quarter sales forecast. Free

There are still open issues regarding the bill passed by Congress

For the year, Invacare reported a 13% increase in net sales and a 4% increase in earnings per

cash ﬂow is deﬁned as net cash ﬂow provided by operating

in November 2003 related to providing prescription drug

share. Foreign currency accounted for three percentage points of the net sales increase, while

activities less purchases of property and equipment. (See page

coverage for seniors under the Medicare program. As part of

acquisitions contributed an additional eight percentage points for the year. In terms of sales results

I-27 of Invacare’s Form 10-K.)

funding the costs of this new program, there were a number
of reductions in Medicare home care reimbursement over

of the Company’s divisions, North American sales of respiratory products performed extremely
well, while supplies and continuing care products also generated sales increases, excluding the

At the end of 2004, debt outstanding was $ 550 million, leading

the next few years. Under one of those provisions, starting

beneﬁt of acquisitions.

to a debt-to-total-capitalization ratio of 42%. In early 2005,

in 2007, Congress authorized competitive bidding in the

INVACARE 200 4

7

10 largest metropolitan regions of the U.S. for six or fewer

to serve as the global interface on product planning to allow

(diabetic care, wound care, ostomy care) now come in packages

Growth Outlook for 2005:

items and services. In 2009, the program would be extended

Invacare to transfer best practices across its organizations. With

with the Invacare brand so that the consumer is continually seeing

Despite continuing reimbursement pressures, Invacare believes

to 80 metropolitan regions. In a reprieve for the industry,

continuing focus on developing compelling and “disruptive”

the Invacare logo every day. As the aging of America continues,

that it will achieve a net sales increase of between 18% and

the oxygen reimbursement cut that was to be put into effect

technologies, Invacare expects to bring 55 new products and

Invacare will work to build awareness so that consumers ask

20% and earnings per share of between $ 2.75 and $ 2.90 in

in January 2005 has been delayed.

programs to market in 2005. The continued use of the new

home care providers for Invacare’s products by name.

2005. This earnings per share range excludes the impact from

product development methodology should, in particular, help

Our vision: To strengthen worldwide brand and
product leadership by focusing the organization
on delivering compelling and disruptive medical
products and programs that cost effectively
promote recovery and active lifestyles.

the stock option accounting standard recently announced by the

Europe return to strong sales growth and improved proﬁtability,

Alternative Business Models:

Financial Accounting Standards Board. Excluding the impact

along with improvements related to the acquisition of WP

Invacare has put in place a number of acquisitions and projects

of foreign currency and acquisitions, the net sales increase is

Domus GmbH, which was completed in September 2004.

that remain independent of the core Invacare brand name, sales

expected to be between 7% and 9%.

force and manufacturing. These efforts address market needs
Activities in China:

that Invacare does not serve currently or cannot fully reach. For

25 Years and We’re Really Putting it All Together:

In 2004, Invacare opened two manufacturing facilities in

example, the PMI group is solely an importer of home medical

Sales and earnings reached new records in 2004, and Invacare’s

Invacare continues to believe that it can grow in the short and

Suzhou and Kunshan City, China. These facilities are supporting

products from the Far East under the ProBasics brand. Selling

stock price increased by 15%. Invacare has successfully expanded

long term despite these pressures. Innovative new products like

all Invacare locations as a critical part of the global supply

through its own distribution organization, PMI focuses on

its revolving credit facility to have additional capacity for

the HomeFill II Oxygen System are helping home care providers

chain organization. Each facility is currently qualifying local

the home care provider who is inﬂuenced primarily by price

acquisitions. The new product development plan has led to market

address the cuts and improve their proﬁtability. Additionally,

Chinese suppliers to allow for more local sourcing of component

when making a decision. Although this provider represents a

share gains in North America and helped Invacare Europe

Invacare will accelerate activities in China to ensure it is the low

parts in 2005. In addition, all Invacare companies worldwide

growing part of the home care marketplace, it is a segment

return to positive sales growth excluding foreign currency and

cost manufacturer and distributor to the home care provider.

have access to Invacare’s Far East sourcing ofﬁce in Hong

that Invacare can more effectively access with a separate

acquisitions. Invacare has opened two plants in China to answer

Kong. This ofﬁce can be of particular help to new acquisitions

organization. Additionally, Invacare has recently formed

the attacks from importers on the standard product line. As

Organizing for Global Focus:

such as Domus, which have not had access to high quality

The Helixx Group to serve the high-end custom rehab market.

Invacare executes on these challenges and opportunities, expect

In January 2005, Invacare restructured several businesses

outsourcing in the past.

With a separate sales organization independent of Invacare’s

to see the Company continue to put it all together and continue

sales force, The Helixx Group combines Küschall of North

to deliver strong returns to its shareholders.

TM

to better address global opportunities. A particular focus is

TM

the respiratory business, where the market is faster growing

Invacare is not stopping at manufacturing and sourcing in

America, Freedom Designs, PinDot, Motion Concepts and

and yields a higher gross margin. Management believes that

China. Operations now include engineering and quality testing

other companies in the U.S. to give the home care provider

As always, we thank Invacare’s customers, associates and

through internal and acquisition growth the respiratory business

facilities. The low-cost product that Invacare will produce or

access to these highly regarded brands through one focused

shareholders for their continued support during the past

at Invacare can grow to a similar size as the Company’s two

source in China now will allow Invacare to target Asia as a

contact point.

25 years. We look forward to the next 25 years and welcome

largest product categories over the next three years.

marketplace that could not be serviced adequately out of the

any questions and feedback that you may have.

U.S. or Europe. Invacare is building a local team to grow its

Acquisition Activities Continue:

Additionally, Invacare has formed a global supply chain

presence in Asia and establish a $100 million business over

Invacare remains committed to acquisitions within its core

organization, which should lower costs in manufacturing,

the next ﬁve years.

businesses that are accretive in the ﬁrst year. Invacare intends

Sincerely,

to acquire on average $100 million of annualized revenues

sourcing and distribution. Before this reorganization, Invacare’s
economies of scale were broken apart over multiple groups

Building the Invacare Brand:

per year in its core industries. In 2004, Invacare acquired

and geographies. This new structure is an important step in our

Invacare continues to build a brand identity with home care

companies that had $142 million of annualized revenues at

effort to take out costs in a $1.4 billion organization.

providers, consumers and health care professionals. Invacare

the time the acquisitions were consummated. The Company

spokesperson Arnold Palmer appears in television advertising

has announced one acquisition already in 2005 and has many

Finally, the Company has been working on transferring the

that the home care providers use to market Invacare’s consumer

good prospects for the future. Plenty of opportunity exists

successes of the product planning processes in the U.S. to

power products and the HomeFill II Oxygen System. Additionally,

in the global home care and long-term care markets to ﬁnd

other geographies. Dedicated individuals have been assigned

many of the products distributed by the Invacare Supply Group

acquisitions that ﬁt well in terms of product and geography.

TM

A. Malachi Mixon, III

Gerald B. Blouch

Chairman and Chief Executive Ofﬁcer

President and Chief Operating Ofﬁcer

March 11, 2005
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The Domus acquisition brings
Invacare innovative products like

more opportunities than ever
Twenty-ﬁve years ago, Invacare was an obscure wheelchair maker. Almost from the beginning, the
Company focused on home care, but worked to build a broader, more diverse business through
internal product development and acquisitions that resulted in new products, new categories,
new technologies and new market channels.
The $ 227 million acquisition of Domus last year is in keeping with this long-term strategy. Domus
brought Invacare three high-quality, market-leading product lines that are not only complementary
to existing products but include some important products that Invacare did not offer at all. The
new product lines include Alber power add-on products for manual wheelchairs, Aquatec bath
lifts and bath safety products, and Dolomite premium-quality walkers.
Domus sells these products primarily in Germany and to a lesser degree in Scandinavia, with
limited distribution in the U.S., Canada and the rest of Europe. Invacare believes that it can
use its large sales organization to expand the reach of Domus products worldwide. The new
businesses are already taking advantage of Invacare’s low-cost sourcing capability. Speciﬁc
opportunities have been identiﬁed for each of Domus’ three product lines to use Invacare’s Hong
Kong sourcing ofﬁce and Chinese manufacturing locations to lower material costs.
The Domus acquisition is only one example of Invacare’s expanding position in the worldwide
home care and long-term care markets. Other recent acquisitions strengthened the Company’s
position within the long-term care market and added infusion therapy to the Invacare Supply
Group’s product offerings.

top: Invacare launched 12 new European products in 2004, including the exceptionally comfortable
and adjustable Rea® Clematis® manual chair, shown above, and the new Invacare® Typhoon® power
chair, which won the European Commission Assistive Technology Award for 2004.
middle: Aquatec, one of the three Domus companies acquired by Invacare, offers a complete line of
bath- and shower-compatible products, like the battery powered Beluga bathlift, shown here.
bottom: Dolomite, another of the Domus companies, is a leading supplier of premium-quality walkers
and rollators. The Dolomite line is complementary to Invacare’s offerings in this category.

the Scalamobil ®, a lightweight stairclimbing device that easily manages
even narrow and winding stairs.

9
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more global than ever
In 1980, Invacare marketed its products solely in the United States. Today, it sells products in
more than 80 countries around the world, has manufacturing operations on four continents, and
has achieved market leadership worldwide. In the last several years, Invacare has invested heavily
to build up its Asian sourcing and manufacturing capabilities to defend against an onslaught of
low-cost imports that have eaten into Invacare’s market share, primarily in standard products.
Last year, Invacare began production in its two new 40,000 sq. ft. factories in China. Invacare
was a relative late entrant to China, but that may prove an advantage because, unlike most of its
competitors, Invacare’s plants are wholly owned foreign entities.
These facilities and Invacare’s Far East sourcing ofﬁce in Hong Kong are supporting all Invacare
locations as a critical part of the Company’s new global manufacturing, sourcing and distribution
structure. The reorganization is an effort to take full advantage of Invacare’s potential economies
of scale, which need to be well coordinated over multiple groups and geographies.
Invacare’s Asian strategy does not stop at manufacturing and sourcing. The Company also
has targeted Asia as a new marketplace for its home care products. With Invacare’s new local
presence and the region’s rapid economic development, Asia could be a $100 million business
for Invacare within ﬁve years, compared with virtually nothing today.

top: The Company’s Hong Kong sourcing ofﬁce serves as the interface between Asian sources and
Invacare locations around the world for quality control, engineering, logistics and purchasing.
middle: Invacare already was the largest home medical equipment supplier in Europe, but last year’s
Domus acquisition increased Invacare’s European market presence by 30%
bottom: Invacare began manufacturing in China at its new factories in Suzhou and Kunshan City in
2004. The plants are on schedule in terms of increasing production, but the full ﬁnancial beneﬁts
won’t be realized until 2005 and beyond.

}

With its new Asian base, Invacare
not only improves its cost competi–
tiveness but is positioned to open
new markets in this fast-developing
part of the world.

11
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more innovative than ever
Invacare stands for Innovation in Healthcare. Innovation has been a key factor in Invacare’s
success from the start, but we have ratcheted up the emphasis in recent years. The result has
been a stream of innovative new products and programs – over 150 in the last three years – with
a pipeline full of more products in development.
To stay ahead of the competition, Invacare also has compressed its product development cycle
time and become more aggressive about protecting intellectual property rights. The Company
upped the ante again last year with the creation of the Global Product Development Council.
This group is charged with taking full advantage of all the products and technology Invacare is
developing around the world.
A major opportunity for Invacare is respiratory products. Respiratory is Invacare’s fastest growing
product area, fueled by strong market acceptance of the HomeFill II Oxygen System. Home
TM

medical equipment providers have embraced the HomeFill II as a way to better serve the needs
TM

of patients while reducing their cost structure in an environment of declining reimbursement.
Currently the third largest of Invacare’s six product categories, accounting for 13% of total 2004
sales, respiratory has the potential to rival the two largest categories – standard and rehab
products. With that in mind, Invacare has formed a new Global Respiratory Products Group to
focus on identifying, developing and expanding market opportunities for respiratory, including
sleep therapy markets worldwide. Invacare is more competitive than ever in sleep therapy products
since the introduction of the new Polaris EX CPAP device and Twilight mask last year.
TM

TM

TM

top: Invacare’s new Formula Powered Seating Systems provide solutions to the full range of
rehab needs. Options include an elevate function, shown here, and an ultra low seat-to-ﬂoor
height for easy access to any environment.
TM

middle: For years consumers and therapists have been slashing tennis balls to create walker
glide tips that are durable and non-marking. Invacare’s new Court-Side Glides turn a makeshift
solution into an innovative new walker accessory.
TM

bottom: Invacare intends to capture a share of the sleep therapy market with products that
increase patient compliance at a price where home care providers can be proﬁtable. Shown here
is the new Polaris EX CPAP unit.
TM

TM

}

Consumers have one more reason
to love the Invacare HomeFill II ™
Oxygen System : a new ambulatory
pack provides four hours of oxygen
yet weighs just 3.6 lb.

13
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more recognized than ever
The home medical equipment business continues to become more mainstream. Demographic
changes are increasing the number of seniors in the population, while changing social values
are prompting people to maintain an active lifestyle despite the impediments of age, injury or
disability. At the same time, cable television, the Internet and event sponsorships have created
more opportunities to make people aware of the beneﬁts of home care products and help them
make informed decisions.
Just as people think of certain brands as the leaders in categories like luxury automobiles, home
electronics or athletic gear, we want Invacare to be the ﬁrst name people associate with highquality, innovative home health care products. To achieve that level of recognition, we continue to
invest in the Invacare brand. New TV commercials for the HomeFill II Oxygen System featuring
TM

Arnold Palmer have proven popular with providers and generated solid demand.
In 2004, we extended our agreement with Arnold Palmer to serve as Invacare’s spokesperson.
Building on our afﬁliation with Palmer, for the third straight year we were an associate sponsor
of the Bay Hill Invitational Golf Tournament, which is held annually in March. We maximized
the impact of this sponsorship with four national TV spots that aired during NBC’s coverage of
the tournament. The event also has proven extremely successful as a promotional incentive for
our top customers.

top: Invacare reinforces its market-leading brand recognition with high-visibility exhibits at the
leading industry trade shows, like Medtrade , shown here.
TM

middle: Sports chairs represent an important niche market, one that Invacare actively supports
as a sponsor of athletes and events. The new Invacare Top End® Paul Schulte Signature Series
Basketball Chair is designed for the elite wheelchair athlete.
bottom: Invacare’s TV spots for the HomeFill II Oxygen System feature real people talking
about their own experiences with HomeFill . The ads close with Arnold Palmer reinforcing the
“Yes, you can. ” message of the testimonials.
TM

TM

TM

}

Invacare continues to build brand
awareness with home medical
equipment providers and consumers
through its affiliation with golf
legend Arnold Palmer.
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corporate and shareholder information
Common Share Data
Invacare’s Common Shares, without par value, are traded on the
New York Stock Exchange (NYSE) under the symbol IVC. There is no
trading market for the Company’s Class B Common Shares. The range
of high and low quarterly prices of the Common Shares in each of the
most recent ﬁscal years is as follows:

Quarter Ended:
December 31
September 30
June 30
March 31

2004
High
Low
$52.00
$43.72
47.16
39.74
46.50
39.34
46.50
39.63

directors and officers

Form 10-K
Copies of the annual report on Form 10-K are available without
charge upon request to:
Investor Relations Department
Invacare Corporation
P.O. Box 4028
Elyria, OH 44036-2125

2003

High
$43.74
40.00
34.00
34.15

Low
$38.78

32.99
30.29
30.02

Dividends
During 2004, the Board of Directors of Invacare Corporation declared
dividends of $.05 per Common Share and $.045 per Class B Common
Share. For information regarding limitations on the payment of
dividends in the Company’s loan and note agreements, see Long
Term Debt in the Notes to the Consolidated Financial Statements.
The Common Shares are entitled to receive cash dividends at a rate
of at least 110% of cash dividends paid on the Class B Common
Shares.
Dividend Reinvestment and Stock Purchase Plan
The Invacare Dividend Reinvestment and Stock Purchase Plan
provides shareholders of record with a simple and convenient method
of reinvesting cash dividends and making optional cash investments
in additional shares, without fee.
Shareholder Communications
Communications regarding shareholder accounts, dividend checks,
the Dividend Reinvestment and Stock Purchase Plan, changes of
address, transfer of ownership or lost certiﬁcates should be directed to
Invacare’s transfer agent:
National City Bank Corporate Trust Operations
P.O. Box 92301
Cleveland, Ohio 44193-0900
Phone: 800-622-6757
email: shareholder.inquiries@nationalcity.com

Additional Information
Requests for any additional information should be directed to
the Investor Relations Department. If you currently hold your stock
in street name and would like to receive shareholder information
directly and in a more timely fashion, please write to the Investor
Relations Department.
Annual Meeting of Shareholders
The Annual Meeting of Shareholders will be held at the Lorain
County Community College, Spitzer Conference Center – Grand Room,
1005 North Abbe Road, Elyria, Ohio, on Wednesday, May 25, 2005,
at 10:00 a.m.
Number of Shareholders
The number of record holders of the Company’s Common Shares
and Class B Common Shares as of February 24, 2005, was 4,813
and 27, respectively.

Board of Directors
A. Malachi Mixon, III
Chairman and Chief Executive Ofﬁcer
Gerald B. Blouch
President and Chief Operating Ofﬁcer
Joseph B. Richey, II
President – Invacare Technologies,
Senior Vice President –
Electronics and Design Engineering
James C. Boland (1)(2)
Vice Chairman
CAVS/Gund Arena Co.
Michael F. Delaney (4)
Associate Director of Development
Paralyzed Veterans of America
Whitney Evans (2)(4)
Former Chairman of the
Board of Directors
Victory Technology, Inc.
C. Martin Harris, MD (4)
Chief Information Officer and Chairman
of the Information Technology Division
of The Cleveland Clinic Foundation

Bernadine P. Healy, MD
Medical and Health Columnist
U.S. News and World Report
Former President and CEO
American Red Cross
John R. Kasich (3)(4)
Managing Director
Investment Banking Group
Lehman Brothers
Dan T. Moore, III (1)(3)
Founder
Dan T. Moore Co.
William M. Weber (1)(2)(3)
President
Roundcap LLC
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Executive Ofﬁcers
A. Malachi Mixon, III
Chairman and Chief Executive Ofﬁcer
Gerald B. Blouch
President and Chief Operating Ofﬁcer
Joseph B. Richey, II
President – Invacare Technologies,
Senior Vice President –
Electronics and Design Engineering
Gregory C. Thompson
President – HME Group and
Chief Financial Ofﬁcer
Louis F. J. Slangen
Senior Vice President –
Global Market Development
Joseph S. Usaj
Senior Vice President –
Human Resources

Principal Brand Names
Invacare is a registered trademark and “Yes, you can. ” and the blue
medallion logo are trademarks of Invacare Corporation. Throughout
this report, you will ﬁnd many of the trademarks owned by Invacare
and/or its subsidiaries and used to designate our products around
the world.
TM

Number of Associates
6,100
World Headquarters
Invacare Corporation
One Invacare Way
Elyria, Ohio 44035 U.S.A.
Phone: 800-333-6900
Contact Information
Robert K. Gudbranson
Director, Investor Relations
Phone: 440-329-6001

This Summary Report contains forward-looking statements within the meaning of the “Safe Harbor”
provisions of the Private Securities Litigation Reform Act of 1995. Terms such as “will,” “should,”
“plan,” “intend,” “expect,” “continue,” “forecast,” “believe,” “anticipate” and “seek,” as well as similar
comments, are forward-looking in nature. Actual results and events may differ significantly from those
expressed or anticipated as a result of risks and uncertainties which include, but are not limited to, the
following: pricing pressures, the success of the Company’s ongoing efforts to reduce costs, increasing raw
material costs, the consolidations of health care customers and competitors, government reimbursement
issues (including those that affect the sales of and margins on product, along with the viability of customers) both at the federal and state level, the ability to design, manufacture, distribute and achieve market
acceptance of new products with higher functionality and lower costs, the effect of offering customers
competitive financing terms, Invacare’s ability to successfully identify, acquire and integrate strategic
acquisition candidates, the difficulties in managing and operating businesses in many different foreign
jurisdictions (including the recent Domus acquisition), the timely completion of facility consolidations, the
vagaries of any litigation or regulatory investigations that the Company may be or become involved in at
any time (including the previously-disclosed litigation with Respironics), the difficulties in acquiring and
maintaining a proprietary intellectual property ownership position, the overall economic, market and industry growth conditions (including the impact that acts of terrorism may have on such growth conditions),
foreign currency and interest rate risks, Invacare’s ability to improve financing terms and reduce working
capital, as well as the risks described from time to time in Invacare’s reports as filed with the Securities and
Exchange Commission. We undertake no obligation to review or update these forward-looking statements
or other information contained herein.

www.invacare.com

“Invacare says, ‘Yes, you can™,’ and
I couldn’t have said it better myself.”

Home care is a major part of the solution to rising costs of Medicare and Medicaid
“In Vermont, 85 percent of the Medicaid population over 65 still live at home.
In New Hampshire, only half can live at home. And Vermont spends less than
half as much per elderly person on Medicaid as New Hampshire, freeing up
money that can serve more people.”
FEBRUARY 2005 SPEECH BY
U.S. HEALTH AND HUMAN SERVICES SECRETARY
MICHAEL LEAVITT

Invacare Corporation
One Invacare Way
Elyria, OH 44035
800.333.6900
www.invacare.com

