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C. R. Bard, Inc. is a leading multinational developer,
manufacturer and marketer of innovative, life-enhancing
medical technologies in the fields of Vascular, Urology,
Oncology and Surgical Specialty products.

Bard markets its products and services worldwide to
hospitals, individual healthcare professionals, extended 
care facilities and alternate site facilities.

Bard pioneered the development of single-patient-use
medical products for hospital procedures; today Bard 
is dedicated to pursuing technological innovations that
offer superior clinical benefits while helping to reduce
overall costs.
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Operations as of and for the year ended December 31: 2003 2004 2005

(dollars in thousands except per share data)
Net sales $1,433,100 $1,656,100 $1,771,300

Net income $0,168,500 $,0302,800 $0,337,100

Diluted earnings per share $0000,1.60 $0000,2.82 $0,0003.12

Diluted earnings per share – excluding the items 
identified below $0000,1.93 $0000,2.45 $0,0002.97

Cash dividends per share $0000,0.45 $0000,0.47 $0,0000.50

Research and development expense $00,87,400 $,0111,600 $0,114,600

Return on average shareholders’ investment 17.5% 25.2% 23.3%

Number of employees 000,8,300 000,8,600 8,900

Closing stock price $000,40.63 $000,63.98 $0,0065.92

Net Sales   
(in millions of dollars)

1,433.1

2003

1,656.1

2004

+16%
1,771.3

2005

+7%

Diluted Earnings Per Share*  
(in dollars)

1.93

2003

2.45

2004

2.97

2005

+21%+27%

*Excluding the items identified below 

Cash Dividends Per Share   
(in dollars)

.45

2003

.47

2004

.50

2005

+6%+4%
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FINANCIAL HIGHLIGHTS

“Net sales on a constant currency basis,” “ongoing net sales” and “net income and diluted earnings per share excluding certain items”
are non-GAAP financial measures. On September 30, 2004, the company sold certain assets of its Endoscopic Technologies division.
The company uses “ongoing net sales” to refer to net sales excluding the net sales of the products that were sold. For a reconciliation
of net sales and ongoing net sales, please see page II-5 in the Annual Report on Form10-K for the year ended December 31, 2005.
For a reconciliation of net income and diluted earnings per share, please see below.
Net Income and Diluted Earnings Per Share (EPS) Reconciliation
As discussed below, certain events in each of 2003, 2004 and 2005 affect the comparability of the company’s results of operations
between periods.
2003 – Included in the company’s 2003 earnings are the following items: a charge for a legal verdict in the amount of $35.5 million
after tax, a gain from a legal settlement of $2.1 million after tax and the final adjustment of 2002 restructuring charges and reserves
for certain items of $1.8 million after tax and a charge for product line asset write-downs of $3.6 million after tax. The total of these
items is $35.2 million after tax ($0.33 diluted earnings per share).
2004 – Included in the company’s 2004 earnings are the following items: a gain on the Endoscopic Technologies asset divestiture 
of $31.1 million after tax, several legal settlements and adjustments and the conclusion of an intellectual property matter resulting 
in a net gain of $1.6 million after tax, an investment gain of $3.7 million after tax, a gain related to the sale of a facility of $2.6 million
after tax and a $1.1 million retroactive tax credit. The total of these items is $40.1 million after tax ($0.37 diluted earnings per share).
2005 – Included in the company’s 2005 earnings are the following items: investment gains and the resolution of a royalty matter for 
a net adjustment of approximately $10.4 million after tax, offset by a charge for an asset impairment of approximately $8.0 million after
tax, a reduction in the net income tax provision of approximately $45.6 million predominantly related to the favorable completion of the
Internal Revenue Service audit for the tax years 1996–1999, as well as the resolution of certain other tax positions and a tax provision
of approximately $32.0 million related to the company’s planned repatriation of $600.0 million of undistributed foreign earnings under
the American Jobs Creation Act of 2004. The total of these items is $16.0 million after tax ($0.15 diluted earnings per share).
Historical stock prices and per share data reflect the company’s two-for-one common stock split that became effective on May 28, 2004. 

Certain prior-year amounts have been reclassified to conform with the current-year presentation.

This report contains forward-looking statements, the accuracy of which is necessarily subject to risks and uncertainties. Please refer to
our detailed statement regarding forward-looking information in the Annual Report on Form 10-K for the year ended December 31, 2005.
A copy is enclosed with this mailing.
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John H. Weiland
President and

Chief Operating Officer

Timothy M. Ring
Chairman and 

Chief Executive Officer
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TO OUR SHAREHOLDERS:

We at Bard are proud to share our results for 2005 with you.
The numbers throughout this report reveal strong growth in
sales, profits, earnings per share and other key aspects of
our operations.

But that is only part of the story. At Bard, what most excites
us is viewing our healthy 2005 results within the context 
of a much broader and long-term commitment to examine
and refine everything we do, day in and day out. We call 
this process “getting better at getting better.”

Our goals are ambitious. Through our own research and
development (R&D) projects and strategic acquisitions, we
aim for nothing less than market leadership (which we define
as the number one or two market position) with each of our
products and product lines. In 2005, approximately 80 percent
of net sales came from products where we held the number
one or two market position.

Achieving and maintaining market leadership is not easy in 
a globally competitive industry such as ours, but the rewards
are great. Market leadership attracts clinicians – who link
successful clinical outcomes to our products and brands.
Inventors are more inclined to bring their ideas to us first,
confident that Bard has the expertise to develop, manufacture
and market new and innovative products. And the best and
most talented employees think of Bard as the place to build
their careers. Those employees, in turn, help us to produce
results such as we experienced in 2005:

2005 Financial Highlights 

• Net sales growth: 7% as reported; 
ongoing net sales growth: 9% (in constant currency)

• Gross profit margin: 61.5%, an increase 
of 140 basis points versus 2004

• EPS: $3.12 (up 11%) as reported

• EPS: $2.97 (up 21%) excluding items 
identified in financial highlights on page 1

• Cash and short-term investments 
(at year end): $758.2 million

• Debt to total capital ratio 
(at year end):16.4%

• Return on average shareholders’ 
investment: 23.3%

Product Leadership

Among our most forward-thinking and long-term missions
at Bard is our commitment to the research and development
of new, market-leading products. In 2005, we made significant
strides in this area: 

• Our R&D investment increased to nearly $115 million, 
more than double the amount invested four years ago.

• We have nearly100 patent applications pending in the 
United States alone, representing significant growth over 
the previous year.

• We generated more than 250 “patentable ideas” that are 
currently moving through our internal product development
process, up 44 percent from 2004.

Advances in technology do not occur in a vacuum; 
one development builds on the next. Therefore, it is vitally
important to identify not just individual product ideas, but
broad opportunities holding the greatest potential for growth.
One of our defining strengths in recent years has been to
establish “technology platforms”– promising areas from
which multiple products can develop. These platforms are
the foundation on which to grow, allowing us to leverage
our expertise across multiple Bard divisions with greater
cooperation and fewer redundancies. These include:

• Pelvic Floor Reconstruction Technology Platform
(see page 6 of this report for more information), 
explores new opportunities in one of the most dynamic 
and fastest growing markets – surgical continence; 

• Power Injection Technology Platform
(page 8), expands on a vascular access catheter market 
that grew14 percent in 2005; and

• Hernia Repair Technology Platform
(page 10), builds on our soft tissue repair franchise 
to develop new products with biological coatings 
and materials.

We know that market leadership demands a constant flow
of new ideas and the demonstrated commitment to turn those
ideas into realities. In 2005, each of our four main business
categories (vascular, urology, oncology and surgical specialties)
pursued exciting new product concepts and found ways 
to improve existing product lines to keep them on or ahead
of the technology curve. 
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Vascular Business

Atrial fibrillation is a common, serious and sometimes
debilitating heart arrhythmia affecting millions of people around
the world. Building on our electrophysiology technology
platform, we are developing the radio frequency (RF) mesh
ablation system, designed to both map and ablate in a 
single procedure – which could reduce risk, time and cost of
treatment and potentially provide a lifetime cure.This potential
breakthrough device, which entered clinical trials in 2005,
could help relieve patients who suffer from atrial fibrillation,
and has the potential to position Bard well in a market segment
that could approach $1 billion within the next decade.

In the United States, Bard’s FLUENCY® stent graft helps return
the breath of life to patients whose airways have become
narrowed due to malignant tissue ingrowth. In Europe, the
product is also indicated for opening arteries in the vascular
system. Sales of our CONQUESTTM and ATLAS® percutaneous
transluminal angioplasty (PTA) balloon catheters (used to
relieve partial or complete blockage in blood vessels) have
grown at a compounded 42 percent rate over the last three
years, securing our leadership position in the arteriovenous
(AV) access and large vessel segments of the vascular patency
market. The success of these products in 2005 helped drive
sales in our endovascular business at a double-digit pace.

Urology Business

A rapidly aging population and an increasing focus by Ob/Gyn
physicians on the gynecological side of their practices are
driving the growing demand for continence and pelvic floor
reconstruction products. Bard’s broad array of continence
products, including surgical slings, pelvic floor reconstruction
devices and urethral bulking products compete in a $350 million
global market growing nearly 20 percent annually. As clinicians
seek ever less-invasive methods for surgery, we believe
products such as our new AVAULTATM biosynthetic support
system (featured in this report) are well-positioned to claim
a growing share of this attractive market. 

Infections acquired during hospital stays represent a danger
for patients and a significant cost for hospitals and healthcare
systems. Our BARDEX® infection control urinary catheter has
emerged as a leading treatment option in the fight against
hospital-acquired urinary tract infections, and sales grew at
a double-digit rate in 2005.We used Bard’s infection control
expertise in our respiratory infection control (RIC) endotracheal
tube clinical trial for the prevention of ventilator-associated
pneumonia, a deadly hospital-associated infection. 

Oncology Business

The majority of our oncology products are specialty vascular
access devices such as implanted ports, peripherally inserted
central catheters (PICCs) and dialysis catheters. Together, they
account for $560 million of a $760 million global specialty
access market growing an estimated10 percent annually.
The market for PICCs shows particular promise for growth
as they offer, in many cases, a more cost-effective and flexible
alternative to traditional intravenous catheters and can remain
in place longer. Bard is continuing to expand product offerings
in this area with our innovative power injection technology
platform (featured in this report). For the last two years, this
business has launched a new product, on average, every 
45 days, and we expect this momentum to continue in 2006.

Surgical Specialties Business

Our surgical specialties business, led by our soft tissue repair
products, continued its strong performance in 2005, particularly
in Europe. We expect Bard’s current market-leading share of
this segment to get a further boost with our second-generation
SALUTE® fixation device in a disposable configuration, scheduled
for launch in 2006. We are also in the early stages of developing
our patented endoscopic suturing technology to treat patients
who have undergone a gastric bypass procedure and are in
need of an enhancement to their earlier surgery. We have
organized a clinical trial involving multiple centers to investigate
the use of our endoscopic suturing device in this new approach,
which we see as another technology platform for further
expansion into other surgical applications.

Continuous Improvement

Even the greatest and most innovative products would not 
be successful without our ability to manufacture, market and
distribute them quickly and efficiently to a network of customers
around the world. To that end, 2005 found us relentlessly
examining our operations to make good systems even better.

For example, we are in the midst of a companywide “Lean
Thinking” implementation, the goal of which is to identify and
eliminate any actions that do not contribute directly to our core
mission of making and delivering the highest quality products
for our customers. In our plants, that means eliminating waste,
cutting costs and manufacturing products in a continuous
flow to reduce the standing inventory of raw materials. An
initial pilot program at three plants in Mexico increased our
on-time production, cleared floor space for new products and
cut operating costs. In 2005, Bard continued implementing
lean concepts in other plants with the goal of having every
Bard plant “leaned out” by 2008. 
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Getting our latest products quickly into the hands of customers
around the globe helps ensure that patients benefit from the
newest technologies, and that Bard can maximize the value of 
its innovations – a crucial consideration in an industry where
the technology is constantly advancing. Our comprehensive
Global Product Launch initiative, introduced at the end of 2004
and continuing throughout 2005 and into the present, is aimed
at involving Bard representatives worldwide in the identification
and development of new products from the early stages, giving
them ample opportunity to identify prospective customers in
their regions and to speed the products to market as soon as they
are available. Our global sales force expansion, which enhances
this initiative, has added 150 new sales representatives 
since 2003 in businesses where we have promising growth
opportunities. Based on the success of this program, we added
another 55 field sales professionals in the United States 
in late 2005.

To augment our own aggressive research and development
programs, in the past several years Bard has improved its
business development processes to identify and acquire 
the best new technologies from outside the company.While
acquisitions have always been an important part of Bard’s
strategy, our new approach greatly streamlines the process
and establishes formal criteria for acquisition targets.We look
for technologies, products or companies that represent
healthy revenue growth and market leadership opportunities
and have robust intellectual property positions. This strategy
is evident, for example, in our 2005 acquisition of the TEGRESSTM

implantable bulking agent, a product to help women suffering
from stress urinary incontinence. The TEGRESS product has been
an exciting and complementary addition to our urology business.

Board and Organizational Changes

A process of continuous change and improvement requires
the leadership of an actively involved board of directors. Our
board has been instrumental in our success, and continues
to guide us as we look to 2006 and beyond.

We are pleased to note that former U.S. Secretary of Health
and Human Services (HHS) Tommy G.Thompson joined our
board in August. Under his leadership, HHS modernized the
Medicare program and reformed the welfare system. Former
Secretary Thompson is recognized as a leader in developing
the U.S. response to the threat of bioterrorism, and in the fight
against HIV/AIDS and other diseases. We are fortunate to have
his expertise represented on our board, and look forward to
his insight on health policy issues affecting our businesses.

In 2005, the board also elected John H. Weiland, Bard’s
President and Chief Operating Officer, as a new director. John’s
extensive knowledge and vast experience in the medical device
industry make him a valuable addition to our board.

Outlook for 2006

We look forward to 2006 as a year of opportunity, to expand 
and augment the processes we have put in place for continuous
improvement. With our diversified portfolio of products
offering best-in-class quality and value for our customers, 
we will continue to focus on long-term growth – and on the
best possible results for thousands of patients who are 
the ultimate users.

While we are pleased with the results of our efforts thus far,
we are not satisfied. In a competitive, global market, continued
success requires hunger rather than satisfaction...hunger 
to explore new technologies and new markets and to improve
every day. It is the key to our long-term prosperity and to 
our ability to create value for our shareholders.

For nearly a century, Bard has remained committed to
leveraging our experience, market leadership and solid financial
position to advance the delivery of health care around the
world – providing superior products and services to enhance
the lives and clinical outcomes of patients. We thank you, 
our shareholders, for your confidence in our ability to lead
and innovate in the years to come.

Sincerely,

Timothy M. Ring John H.Weiland
Chairman and President and 
Chief Executive Officer Chief Operating Officer

February 27, 2006



ADVANCING THE DELIVERY OF HEALTH CARE

Pelvic Floor Reconstruction Technology Platform

Pelvic floor reconstruction is one of Bard’s many, robust
technology platforms aimed at emerging market opportunities.
This platform fuels the stream of innovative products and 
is included in our dynamic surgical continence category.
The market for these products grew approximately 
21 percent in 2005. 

There are several reasons for this rapid growth rate:

• As the baby boomer generation begins to enter its 60s, 
more women will need treatment for prolapse and urinary 
incontinence conditions.

• Many gynecologists are changing their practices, focusing 
more on issues such as incontinence and pelvic floor 
reconstruction.

• Currently there is low market penetration. Surgical 
prosthetics are used in only about 30 percent of pelvic 
floor repair procedures.

Pelvic floor reconstruction is, essentially, vaginal reconstruction.
The pelvic floor is made up of muscles, ligaments and fascia
(connective tissue) that provide support for the womb, bladder
and rectum. If the pelvic floor is weak, the bladder, rectum
and womb may prolapse, or shift, from their proper positions.

Pelvic floor prolapse most often occurs later in a woman’s life.
Contributing factors include multiple childbirths, hysterectomy,
smoking or activities that may put pressure on the vaginal
floor, such as lifting heavy objects. Symptoms may include
urinary incontinence, constipation, pain, infection, bleeding
and painful intercourse. 

Bard’s pelvic floor reconstruction technology platform evolved
from our expertise in diagnosing and surgically treating stress
urinary incontinence. Bard works closely with the physicians who
use our products. It was through these relationships that we
learned of physicians’ need to improve treatment of pelvic
floor prolapse, a condition that often coexists with incontinence.

Surgically implanted flat-sheet synthetic mesh, commonly
used in pelvic floor reconstruction, can result in a less-than-
optimal repair. Physicians looking for softer materials turned
first to human tissue. While human tissue incorporated well
into the patient’s body, it tended to break down too quickly. 

In response, Bard introduced its first major product for
pelvic organ prolapse –PELVICOL® acellular collagen matrix.
This porcine dermal product is cross-linked, a process that
helps the implant retain its structural integrity and durability
over time. A leap forward in long-lasting pelvic floor repair,
this technology was soon followed by PELVISOFT® biomesh
and PELVITEXTM polypropylene mesh, two treatment options that
facilitate natural healing and minimize potential complications.

Pelvic floor reconstruction technology has evolved from
flat-sheet mesh prosthetics to specifically shaped devices
that can be placed using less invasive surgery. A prime
example of this approach is our new flagship product, the
AVAULTATM biosynthetic support system line of anterior and
posterior pelvic floor prolapse repair devices, which we
launched in late 2005. 

The AVAULTA biosynthetic support system includes a pre-shaped
mesh that minimizes trimming, an approach required when
using rectangular flat-sheet mesh. The soft, large-pore synthetic
mesh is a monofilament polypropylene, coated in the central
section with an absorbable, hydrophilic film of porcine collagen,
which has been proven to reduce the likelihood of tissue
adhesion in hernia repairs.

The AVAULTA biosynthetic support system kit utilizes a
tension-free approach to fixation, versus the alternative –
open surgical technologies. This greatly reduces the time
required for pelvic floor repair procedures. An anterior repair
that previously took up to one and a half hours to perform can
now be done in approximately 20 minutes. 

The AVAULTA line is yet another example of a strong technology
base leading to innovative products that meet the needs of
physicians and patients. It is through these means that we
achieve, and sustain, market leadership.
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Bard sales representatives work closely with the physicians who use 
our products and techniques. During a lab training session, they observe
as Brian Raybon,M.D.,demonstrates the AVAULTATM biosynthetic support
system, Bard’s new flagship product for pelvic floor prolapse.



Within a short time after Ruth Bowen’s operation, she was back to 
her daily, two-mile walks, pain free. Bard offers surgeons a variety 
of options for pelvic floor reconstruction, used to correct pelvic floor
prolapse, a condition that occurs when weakened pelvic muscles 
are unable to support the bladder.



ADVANCING THE DELIVERY OF HEALTH CARE

Power Injection Technology Platform

As Thomas Edison famously said,“There is always a better way.”
When you think a product or invention is as good as it can be,
it is time to take it apart and make it better. That philosophy
drives Bard to constantly build on innovation, and is at the
heart of our power injection technology platform. Finding 
a better way is what we do best. We believe that if you fully
understand the problems, then the solutions become obvious.
One of the best examples of this approach is a vascular access
technology platform that Bard invented – power-injectable
catheters – a platform with clear clinical and economic benefits.
We are currently extending it across a number of product
lines, including central venous catheters and peripherally
inserted central catheters (PICCs). 

Bard had already built a significant vascular access franchise,
expanding the market through the continuous introduction
of new technologies. Several years ago, we determined that
PICCs, which provide access to the central venous system,
could offer advantages over standard intravenous (IV)
catheters, which are used more than 300 million times annually
in the United States alone. Bard instituted a training program
that continues to demonstrate the economic and clinical
advantages of PICCs versus IV catheters in certain patients,
especially in delivering contrast media to cancer patients. 

Cancer patients require frequent computed tomography (CT)
scans to monitor the progress of their treatment. But close 
to half of these patients have deteriorated vasculature that
makes normal IV catheter access for CT contrast injection
difficult, requiring multiple, painful needlesticks. Among other
advantages, PICCs can remain in place over longer periods than
IV catheters, reducing the number of needlesticks for the patient.
But how could this exciting development be made even better?

One of Bard’s greatest strengths is its process to gain
“customer insight.” Cross-functional teams, comprised of
people from sales, marketing, R&D, quality engineering,
regulatory affairs and manufacturing, gather data, observe
cases, survey clinicians and conduct focus groups. Working
closely with clinicians who use the PICC technology, Bard
identified the need for a power injection technology that
would improve the delivery of contrast media. Our R&D teams
worked diligently to develop and test a new PICC that could
tolerate the pressures and deliver the flow rates necessary
for successful power injection.

The resulting POWERPICC® catheter was the first PICC indicated
for power injection. We did not simply launch a product; we
launched a solution to a problem, and offered extensive training,
education and an in-service program to ensure that CT
technicians knew how to make the most of the new technology. 

Being the first-to-market with a new technology often results
in expanding a market quickly, and so it was with the POWERPICC
catheter. The technology represented not just one new product,
but an entire technology platform on which to speed the growth
of the specialty vascular-access catheter market, currently
increasing at an overall rate of approximately 14 percent.
Sales of our POWERPICC catheter product line have grown
steadily as clinicians increasingly choose our products over
standard IV catheters.

We recently introduced the new power version of our 5 French
dual lumen PICC – the most commonly used PICC today.
The power version of this product will help many more patients
who need short- to mid-term venous access and who must
also undergo contrast-enhanced imaging procedures.We
launched two versions of this product in late 2005 and expect
to introduce a triple lumen POWERPICC catheter in 2006.

We continue to identify new opportunities to address the
many unmet customer needs in this market. For the last two
years, Bard Access Systems has launched a new product,
on average, every 45 days. In 2006, we expect this momentum
to continue, as we keep in mind the simple adage that, 
as good as we become, there is always a better way. 

Bard’s products are tested extensively to ensure they stand up to the rigors
of everyday use. At the Bard Access Systems lab in Salt Lake City, Utah,
R&D personnel operate testing equipment that emulates the repetitive
motion of the human elbow to test a POWERPICC® catheter.
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“It’s been a godsend,” says Mark Thompson referring to Bard’s 
POWERPICC® power-injection catheter implanted in his arm, which 
allows him to self-administer antibiotics daily at home. The POWERPICC
catheter is also used for power injection of contrast media to monitor 
the progress of his treatment.“The POWERPICC catheter saved me lots 
of discomfort,” he says. 



ADVANCING THE DELIVERY OF HEALTH CARE

Hernia Repair Technology Platform

When clinicians think of hernia repair, chances are they think
of Bard. For more than 26 years, we have led the way with
products that have made hernia repairs more efficient, more
reliable and better for patients. More than a decade ago, we
revolutionized the hernia repair business with the introduction
of the PERFIX® plug – an innovative product to repair groin
hernias. With more than one million implants worldwide, the
PERFIX plug has become the gold standard for these repairs. 

But our efforts, as always, focus not so much on existing
accomplishments as on those yet to come. Bard’s hernia repair
technology platform is dedicated to developing new and better
products to meet a growing worldwide demand. The global
hernia repair market, including fixation devices, is currently
in excess of $600 million per year and reported to be growing
at a rate of approximately 10 percent annually. Of the estimated
five million Americans who suffer from hernias, only about
one million seek treatment each year, leaving ample room
for further growth.

Over the years, Bard has built a technology base of specialized
polypropylene and composite mesh devices. Currently, we are
building on this base by extending our hernia repair franchise
into new areas of material science, including biological tissue.

As technology advances, Bard trains surgeons in the
techniques needed to employ our products. This approach
has evolved into an extremely successful business model 
of introducing innovative products that are the basis for 
new surgical techniques.

In 2004, we expanded this concept with the acquisition of
the SALUTE® fixation system for anchoring hernia mesh to
surrounding tissue. Its unique, Q-shaped anchor eliminates
the sharp edges characteristic of competing devices. Our next
generation SALUTE II product will be completely disposable,
eliminating the need to clean, lubricate and sterilize the device
between procedures. We believe that this disposable device
will position Bard for success in the largest segment of the
hernia fixation market.

Most hernia repairs today utilize a “tension free” technique
that employs a mesh implant. When implanted, the patch
triggers a response in which tissue grows into the mesh forming
a “scar plate.” The new tissue becomes the hernia repair. 

In an effort to reduce the amount of synthetic material
implanted in the body, Bard, in early 2006, launched Soft Mesh,
a large-pore, flat polypropylene mesh that is thinner, softer and
lighter than traditional flat mesh. Its lower-density, synthetic
structure reduces the amount of material by about half
compared to a standard piece of flat mesh the same size. 

Another way to reduce, or eliminate, the amount of synthetic
material left in the body is to use biological materials. Our
understanding of the immune pathways and responses to
biological materials, combined with our expertise in processing,
sterilizing and stabilizing these materials, gives us the ability
to address this market. 

COLLAMENDTM mesh, which is currently under review by the
U.S. Food and Drug Administration, will be Bard’s first biological
product in the hernia repair market. It is a purified, cross-linked,
porcine dermis patch. Cross-linking refers to Bard’s unique
technology for processing the collagen patch, enhancing 
its strength and, therefore, the longevity of the repair.

As physicians face more challenging procedures in hernia
repair, we will continue to provide them with the materials,
devices and training they need and, in doing so, expect to
expand our market-leading franchise.

Bard is moving into new areas of material science for hernia repair,
including specialized polypropylene and composite mesh devices. 
At the Davol R&D lab in Cranston, RI, Bard personnel consult with 
Paul Vonryll Gryska, M.D., on new mesh coating technologies.
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Frustrated by his inability to lose weight, Bob Kaufman opted for
gastric bypass surgery. Nine months later, he developed a surgical hernia
in his upper abdomen, a common side effect of gastric bypass surgery.
The hernia was repaired with Bard’s VENTRALEX® hernia repair patch.
Within a few days, Bob was back playing basketball.



Electrophysiology (EP)
Diagnostic Electrode Catheters
Therapeutic Electrode Catheters
Temporary Pacing Electrodes
Computerized EP Lab Systems
Endovascular 
Biopsy Products
Peripheral Angioplasty Catheters
Vena Cava Filters
Peripheral Vascular Stents
Stent Grafts
Grafts
Dialysis Access Grafts
Peripheral Vascular Grafts
Abdominal Thoracic Grafts

Constant
Vascular Reported Currency

EP 10% 9%
Endovascular 14% 13%
Grafts 3% 3%
Total Vascular 11% 10%

PRODUCT GROUP REVIEW

Net Sales
(in millions of dollars)

241.2

2000

250.9
+4%

2001

259.7
+4%

2002

307.3
+18%

2003

393.0
+28%

2004

434.5
+11%

2005

Five Year Compound Growth Rate: 12.5%

Net Sales
(in millions of dollars)

361.2

2000

390.1
+8%

2001

419.7
+8%

2002

451.5
+8%

2003

493.1
+9%

2004

524.0
+6%

2005

Five Year Compound Growth Rate: 7.7%

Ongoing Net Sales* 
(in millions of dollars)

199.8

2000

212.3
+6%

2001

238.0
+12%

2002

282.7
+19%

2003

342.8
+21%

2004

405.5
+18%

2005

Five Year Compound Growth Rate: 15.2%

2005  
Total Net Sales

Vascular
24%

Urology
30%

2005  
Total Net Sales

Oncology 
23%

2005 
Total Net Sales

Vascular Key Products 2005 Net Sales Growth

Basic Drainage
Urinary Catheters and Trays
Infection Control Foley Catheters
Urine Collection Devices
Ureteral Catheters and Stents
Continence
Injectable Bulking Agents
Surgical Continence Products
(slings and sling materials)

Pelvic Floor Repair Products
Continence Management Devices
Urological Specialties
Brachytherapy Services, Seeds
and Accessories

Specialty Foley Catheters
Stone Management Devices

Urology Key Products 2005 Net Sales Growth

Implantable Ports
Chronic Catheters
PICCs and Midlines
Dialysis Access Catheters
Vascular Access Ultrasound
Enteral Feeding Devices

Oncology Key Products 2005 Ongoing Net Sales Growth*

Key Products 2005 Net Sales Growth

Soft Tissue Reconstruction
Inguinal Hernia Repair Products
Ventral Hernia Repair Products
Surgical Fixation Devices
Performance Irrigation
Orthopedic and Hysteroscopic Devices
Laparoscopic Devices and Accessories
Hemostasis and Other
Topical Blood Clotting Products

Surgical Specialties

Constant
Urology Reported Currency

Basic Drainage 6% 5%
Continence 13% 13%
Urological Specialties 3% 3%
Total Urology 6% 6%

Constant
Oncology Reported Currency

Total Oncology 18% 18%

Net Sales
(in millions of dollars)

182.6

2000

205.2
+12%

2001

229.5
+12%

2002

272.3
+19%

2003

313.3
+15%

2004

333.2
+6%

2005

Five Year Compound Growth Rate: 12.8%

2005  
Total Net Sales

Surgical 
19%

Constant
Surgical Specialties Reported Currency

Soft Tissue 9% 8%
Performance Irrigation -2% -2%
Hemostasis and Other 8% 8%
Total Surgical 6% 6%

2000 2001 2002 2003 2004 2005

253.0 274.6 299.0 336.3 388.9 405.5
+9% +9% +12% +16% +4%

*Total reported Oncology net sales and growth 
rates were as follows:



We are pleased to present to our shareholders the 2005 winners of the 
Charles Russell Bard Award. These outstanding employees were nominated 
by their colleagues for their exemplary performance and commitment to 
Bard’s principles of Quality, Integrity, Service and Innovation. These individuals
have also demonstrated the highest of personal values through a dedication 
to community and family.

CHARLES RUSSELL BARD AWARD RECIPIENTS
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From left to right, seated:

Christy Weber
General Accounting Manager
Bard Access Systems
Salt Lake City, UT

Amedeo J. Chiavetta
Senior Project Engineer
Bard Electrophysiology
Lowell, MA

Elizabeth G. Bruette
Operations Manager 
Bard Medical 
Covington, GA

From left to right, middle row:

William A. Isidro
Plant Mechanic
Bard Canada, Inc.
Mississauga, Ontario, Canada

Bertha E. Miraflores M.
Plant Physician
Davol Surgical Innovations
Juarez, Mexico

Janie Gosen
Executive Assistant
Bard Japan
Murray Hill, NJ

Eddie Huckaby 
Facilities Supervisor
Bard Medical
Covington, GA

From left to right, back row:

Lester W. Torrey III
Manager, Documentation
Davol Inc. 
Cranston, RI

Leigh C. Toole
Quality Assurance Manager
Bard Peripheral Vascular 
Tempe, AZ

Zulkifli Ahmad (not pictured)
Engineering Manager
Bard Sdn. Bhd.
Kulim, Kedah, Malaysia
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BOARD OF DIRECTORS

Marc C. Breslawsky
Retired Chairman and Chief Executive Officer of Imagistics
International Inc. (formerly Pitney Bowes Office Systems)
(document imaging solutions) since December 2005,
having been Chairman and Chief Executive Officer from
December 2001 to December 2005; President and Chief
Operating Officer of Pitney Bowes Inc. from 1996 to 2001,
Vice Chairman from 1994 to 1996 and President of 
Pitney Bowes Office Systems from 1990 to 1994; age 63.
Mr. Breslawsky has been a director of the Company
since June 1996 and is a member of the Audit Committee
and Finance Committee. He is also a director of 
UIL Holdings Corp, Océ-USA Holding, Inc. and 
The Brink’s Company.

Timothy M. Ring
Chairman and Chief Executive Officer of the Company
since August 2003, having been Group President from
April 1997 to August 2003, Group Vice President from
December 1993 to April 1997 and Corporate Vice
President-Human Resources from June 1992 to December
1993; age 48. Mr. Ring has been a director of the Company
since August 2003 and is a member of the Executive
Committee. He is also a director of CIT Group Inc.

John H.Weiland
President and Chief Operating Officer of the Company since
August 2003, having been Group President from April 1997
to August 2003 and Group Vice President from March 1996
to April 1997; age 50. Mr. Weiland joined the Company from
Dentsply International in March 1996. Mr. Weiland has been
a director of the Company since April 2005.

Herbert L. Henkel
Chairman, President and Chief Executive Officer of
Ingersoll-Rand Company (manufacturer of industrial
products and components) since May 2000, having been
President and Chief Executive Officer since October 1999
and President and Chief Operating Officer from April to
October 1999; President and Chief Operating Officer of
Textron, Inc. from 1998 to 1999, having been President
of Textron Industrial Products from 1995 to 1998; age 57.
Mr. Henkel has been a director of the Company since
April 2002 and is a member of the Executive Committee,
Compensation Committee,Governance Committee 
and Finance Committee. 

Anthony Welters
President and Chief Executive Officer of AmeriChoice
Corporation, a UnitedHealth Group Company (a diversified
health and well-being company), having been Chairman and
Chief Executive Officer of AmeriChoice Corporation and its
predecessor companies since 1989; age 51. Mr. Welters
has been a director of the Company since February 1999 and
is a member of the Compensation Committee, Governance
Committee, Science and Technology Committee and
Regulatory Compliance Committee. Mr. Welters is a recipient
of the prestigious Horatio Alger award and serves as a director
of the Horatio Alger Association. He is also a director of
West Pharmaceutical Services, Inc. and serves as Chairman
of the Board of Trustees for the Morehouse School of
Medicine in Atlanta.

Tony L.White
Chairman, President and Chief Executive Officer of 
Applera Corporation (formerly known as PE Corporation)
(life science systems and products) since September 1995;
age 59. Mr. White has been a director of the Company since
July 1996 and is a member of the Executive Committee,
Governance Committee and Compensation Committee. 
He is also a director of Ingersoll-Rand Company.

T. Kevin Dunnigan
Retired Chairman of Thomas & Betts Corporation
(electrical connectors and components) since December
2005, having been Chairman from January 2004 to
December 2005, having been a director since 1975 
and having been Chairman, President and Chief Executive
Officer from October 2000 to January 2004, Chairman
from 1992 to May 2000, Chief Executive Officer from
1985 to 1997 and President from 1980 to 1994; age 68.
Mr. Dunnigan has been a director of the Company 
since December 1994 and is a member of the Executive
Committee, Audit Committee and Finance Committee.
He is also a director of Deere & Company.

Gail K. Naughton, Ph.D.
Dean, College of Business Administration, San Diego State
University since August 2002, having been Vice Chairman 
of Advanced Tissue Sciences, Inc. (ATS) (human-based
tissue engineering) from March 2002 to October 2002,
President from August 2000 to March 2002, President and
Chief Operating Officer from 1995 to 2000 and co-founder
and director since inception in 1991; age 50. In March 2003,
ATS liquidated pursuant to an order of the United States
Bankruptcy Court for the Southern District of California,
following the filing of a voluntary petition under Chapter11 
in October 2000. Dr. Naughton has been a director of the
Company since July 2004 and is a member of the Regulatory
Compliance Committee and Science and Technology
Committee. She is also a director of SYS Technologies.

Tommy G.Thompson
Former U.S. Department of Health and Human Services
Secretary from February 2001 to January 2005, having been
Governor of Wisconsin from November 1986 to February 2001;
age 64. Mr. Thompson has been a partner in the Akin Gump
Strauss Hauer & Feld LLP law firm since March 2005, has
served as Independent Chairman of the Deloitte Center for
Health Care Management and Transformation since March
2005 and has been President of Logistics Health, Inc. (medical
readiness and homeland security solutions) since February
2005. Mr. Thompson has been a director of the Company
since August 2005 and is a member of the Science and
Technology Committee and Regulatory Compliance Committee.
Mr. Thompson is a recipient of the prestigious Horatio Alger
Award. He is also a director of Centene Corporation, Voyager
Pharmaceutical Corporation and VeriChip Corporation,
which is in the process of an initial public offering.

Theodore E. Martin
Retired President and Chief Executive Officer of Barnes
Group Inc. (manufacturer of precision metal parts and
distributor of industrial supplies) since December 1998,
having been President and Chief Executive Officer from
1995 to 1998 and Group Vice President from 1990 to 1995;
age 66. Mr. Martin has been a director of the Company since
October 2003 and is a member of the Audit Committee,
Finance Committee, Science and Technology Committee
and Regulatory Compliance Committee. He is also a
director of Ingersoll-Rand Company, Unisys Corporation
and Applera Corporation.
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Timothy M. Ring
Chairman and
Chief Executive Officer 

John H.Weiland
President and
Chief Operating Officer 

Todd C. Schermerhorn
Senior Vice President and
Chief Financial Officer

Brian P. Kelly
Group Vice President

Amy S. Paul
Group Vice President

James L. Natale
Senior Vice President and 
President, Corporate Healthcare Services

Brian R. Barry
Vice President – 
Regulatory and Clinical Affairs

Joseph A. Cherry
Vice President – 
Operations

John A.DeFord, Ph.D.
Vice President – 
Science and Technology

Christopher D. Ganser
Vice President – 
Regulatory Sciences

Charles P. Grom
Vice President and Controller

Vincent J. Gurnari, Jr.
Vice President –
Information Technology

Bronwen K. Kelly
Vice President – 
Human Resources

Scott T. Lowry
Vice President and 
Treasurer

Robert L. Mellen
Vice President – 
Strategic Planning and
Business Development

Judith A. Reinsdorf
Vice President, 
General Counsel and Secretary

Jean F. Miller
Assistant Secretary

Bard Access Systems
J. C. Beasley
President
Salt Lake City, Utah

Bard Electrophysiology
T. P. Collins 
President 
Lowell, Massachusetts

Bard Medical
S. M. Alterio
President
Covington, Georgia

Bard Peripheral Vascular
J. D. McDermott
President
Tempe, Arizona

Bard Urological
M. O. Downey
President
Covington, Georgia

Corporate Healthcare Services
J. L. Natale
President
Murray Hill, New Jersey

Davol
D. W. LaFever
President 
Cranston, Rhode Island

International: Asia, Americas, Australia
J. R. Kelleher
President

Bard Canada
P. R. Curry
President

Bard Australia
M.G.Wedlock
Managing Director

Bard Japan
J. J. Bohan
President

Bard Europe
J. E. Last
President

Benelux/Nordic/South Africa
J. F. Grent
Area Vice President

Central Europe
H. J. Altenhoff
Area Vice President

Italy/Iberia/Middle East Export
F. Napolitano
Area Vice President

Angiomed
J. M. Spicer
Managing Director

Bard France
F. Deleplanque
General Manager 

Bard Hellas
F. Napolitano
General Manager (acting)

Bard Iberia
J. Jorba
General Manager

Bard Limited
S.W. Atkinson
General Manager

Bard Nordic
K. M. Persson
General Manager

CORPORATE OFFICERS ORGANIZATION

Government and Public Relations
H. P. Glass
Vice President
Gainesville, VA

Investor Relations
E. J. Shick
Vice President  
Murray Hill, NJ



CORPORATE DATA

Corporate Offices
730 Central Avenue
Murray Hill, New Jersey 07974
(908) 277-8000
Web site: www.crbard.com

Auditors
KPMG LLP
150 John F. Kennedy Parkway
Short Hills, New Jersey 07078-2778

Annual Meeting
10:00 a.m., Wednesday, April 19, 2006
Hamilton Park Hotel & Conference Center
175 Park Avenue
Florham Park, New Jersey 07932

Stock Listed
New York Stock Exchange (NYSE)
Symbol: BCR

On May 12, 2005, Bard filed with the NYSE the Certification of its
Chief Executive Officer confirming that the company has complied
with the NYSE corporate governance listing standards.

A copy of Bard’s Form 10-K filed with the Securities and Exchange
Commission (SEC) for fiscal 2005, which includes as Exhibits
the Chief Executive Officer and Chief Financial Officer Certifications
required to be filed with the SEC pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002, may be obtained without charge
upon written request to Bard at the corporate address below.

Shareholder Information
Additional shareholder or investor information on Bard’s reports
or filings with the SEC, Corporate Governance Guidelines, Code
of Ethics and other governance materials are posted on Bard’s
Web site at www.crbard.com. Shareholders may receive without
charge printed copies of these documents by contacting:

Eric J. Shick
Vice President – Investor Relations
C.R. Bard, Inc. 
730 Central Avenue
Murray Hill, New Jersey 07974
(908) 277-8413

Proposed Next Four Dividend Dates

2006 Record Date Payment Date
Second May 1 May 12
Third July 24 August 4
Fourth October 23 November 3

2007
First January 22 February 2

Registrar and Transfer Agent
Computershare Trust Company, N.A.
Shareholder Relations
P.O. Box 43069
Providence, Rhode Island 02940-3069
(800) 446-2617
Web site: www.computershare.com/equiserve

Please direct inquiries regarding change of address, lost certificates
and other share transfer matters to the above address.

Computershare Investment Plan for Shareholders
Registered shareholders and non-shareholders may purchase 
Bard common stock at any time with a low fee structure compared
with normal brokerage fees. Dividends may be reinvested in Bard
stock at no cost to the shareholder. The plan is a convenient and
economical way for shareholders to initiate and increase their
investment in Bard through the purchase of shares with voluntary
cash payments and/or all or part of their dividends. Cash payments
may be made by mail or through automatic monthly deductions
from your bank account.

Direct Deposit of Dividends
Shareholders receiving a dividend check may have payments
deposited directly into their checking or savings account at any
financial institution participating in the ACH network. Through an
Electronic Funds Transfer, dividends can be deposited electronically
on the dividend payment date. There is no charge to shareholders
for this service.

For details or enrollment in the Computershare Investment Plan 
or for direct deposit of dividends, simply contact Computershare, 
who administers these programs for Bard. Their address 
and convenient toll-free numbers are shown below.

Computershare Investment Plan
for Shareholders of C.R. Bard, Inc.
c/o Computershare Trust Company, N.A.
P.O. Box 43081
Providence, Rhode Island 02940-3081

Web site: www.computershare.com/equiserve
E-mail: equiserve@equiserve.com
Existing shareholders: (800) 446-2617
Non-shareholders inquiring
about the plan: (866) 238-5345

Be sure to include a reference to C.R. Bard, Inc.

This report is printed on recycled paper

Bard, Bardex, Fluency, Pelvicol, PelviSoft, PerFix, PowerPICC, Salute 
and Ventralex are registered trademarks and Atlas, Avaulta, Collamend,
Conquest, Pelvitex and Tegress are trademarks of C.R. Bard, Inc.
or an affiliate.

Copyright © 2006 C.R. Bard, Inc. All Rights Reserved.
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C. R. Bard, Inc. is a leading multinational developer,
manufacturer and marketer of innovative, life-enhancing
medical technologies in the fields of Vascular, Urology,
Oncology and Surgical Specialty products.

Bard markets its products and services worldwide to
hospitals, individual healthcare professionals, extended 
care facilities and alternate site facilities.

Bard pioneered the development of single-patient-use
medical products for hospital procedures; today Bard 
is dedicated to pursuing technological innovations that
offer superior clinical benefits while helping to reduce
overall costs.
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