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Forward-looking Statements / Reg. G

In order to take advantage of the safe harbor provisions of 
the private securities litigation reform act of 1995, you 
should understand that we will be making forward-looking 
statements in this conference. These statements involve a 
number of risks and uncertainties, including those which 
are set forth in our annual report on Form 10-K, 
subsequent quarterly reports on Form 10-Q, and our other 
SEC filings. We assume no obligation to update any 
forward-looking statement based on new information, 
future events or any other reason.  A reconciliation of non-
GAAP to GAAP results is available in the press release 
and on the company’s website:  http://www.millipore.com



Balanced growth opportunities lead 
to strong overall financial performance

• Strong execution and overall financial performance
– Organic revenue growth:  8%
– Non-GAAP operating margins increase from 18.6% to 20.6%
– Non-GAAP EPS Growth:  28%

• Cash flow from operations increase 71% totaling $95M  

• Acceleration in Bioscience Division revenue growth
– Solid performance from laboratory water and drug discovery

• Bioprocess Division growth slowed
– Lower spending from handful of large, U.S. Biotech customers

• Company benefiting from a balanced business portfolio 



Generating consistent revenue growth

TOTAL REVENUE GROWTH* 

* Organic growth, adjusted currency, excludes acquisitions not in base period

$274

$330

$383 $372 $383 $371

Q2 '06 Q3 '06 Q4 '06 Q1 '07 Q2 '07 Q3 '07

Last Six Quarters

8% 
Growth

9% 
Growth

8% 
Growth

8% 
Growth

11% 
Growth

8% 
Growth

($ in millions)



Bioscience Division revenue growth 
accelerating

• Organic revenue growth of 15% represents 
significant acceleration compared to the first 
half of the year

• Sales and marketing initiatives are starting 
to have an impact

• Lab water continues strong performance, 
especially in Europe and Asia

• Impact from high-growth markets
– Drug Discovery
– Cell Biology
– Protein Research



New Bioscience application handbooks 
are helping to promote broader capabilities



Bioprocess Division growth slowing

• Organic revenue growth of 4% down 
sharply from growth in first half of the year

• A few large, U.S. Biotech customers 
focusing on lowering expenses and 
increasing cash flow

• Slow down in U.S. is isolated to customer-
specific issues; strong growth in Europe 
and Asia

• Only one new biologic drug approved by 
CDER in 2007, compared to 4 in 2006

• Focused on capitalizing on new product 
launches and increasing market share



New Millipore brand reflects company’s 
transformation and new capabilities



New website features improved content and 
e-commerce functions



Q3 2007 GAAP Results

2%54.255.2Shares outstanding

8%$24.6
7.5%

$26.5
7.1%

R&D
% of sales

11%$106.8
32.3%

$118.1
31.8%

SG&A
% of sales

145%$14.8$36.3Net income

95%$29.4
8.9%

$57.4
15.5%

Operating income
% of sales

% GrowthQ3 2006Q3 2007Actual Dollars (In millions, 
except per share data)

140%$ 0.27$0.66EPS

26%$160.9
48.7%

$202.0
54.4%

Gross profit
% of sales

12%$330.1$371.2Sales



Q3 2007 Non-GAAP Results*

* Non-GAAP, Please refer to the non-GAAP reconciliation table in Millipore’s Q3 2007 earnings announcement

31%$34.9$45.7Net income*

24%$61.5
18.6%

$76.5
20.6%

Operating income*
% of sales

% GrowthQ3 2006Q3 2007Actual Dollars (In millions, 
except per share data)

28%$ 0.64$0.83EPS*

15%$181.2
54.9%

$207.5
55.9%

Gross profit*
% of sales

12%$330.1$371.2Sales



Significant improvement in profitability

21.0%

25.0% 25.2%

2004 2009 Goal 2007 YTD

• In June 2005, company set target 
of achieving 25% non-GAAP 
EBITDA margins by 2009

• Millipore exceeds target two years 
earlier than expected

Non-GAAP EBITDA Margins*

*EXCLUDES FAS123R Costs; Non-GAAP EBITDA defined as Non-GAAP operating income 
plus total depreciation & amortization, minus amortization of purchased intangibles



Nine Month GAAP Results

1%54.254.9Shares outstanding

27%$62.8
7.2%

$79.9
7.1%

R&D
% of sales

32%$276.6
31.7%

$364.0
32.3%

SG&A
% of sales

16%$78.5$91.3Net income

38%$107.6
12.3%

$148.3
13.2%

Operating income
% of sales

% Growth20062007Actual Dollars (In millions, 
except per share data)

15%$ 1.45$1.66EPS

32%$447.0
51.2%

$592.3
52.6%

Gross profit
% of sales

29%$872.3$1,126.3Sales



Nine Month Non-GAAP Results*

* Non-GAAP, Please refer to the non-GAAP reconciliation table in Millipore’s Q3 2007 earnings announcement

19%$109.7$130.6Net income*

45%$155.1
17.8%

$224.3
19.9%

Operating income*
% of sales

% Growth20062007Actual Dollars (In millions, 
except per share data)

17%$  2.03$  2.38EPS*

30%$478.0
54.8%

$622.9
55.3%

Gross profit*
% of sales

29%$872.3$1,126.3Sales



Balance Sheet

$1,416$1,442$1,285Debt

$257
118 Days

$278
150 Days

$277
149 Days

Inventory                     
Days of Inventory

Dec. 31, 2006Q3 2006Q3 2007Actual Dollars (In millions, 
except per share data)

$277
67 Days

$252
70 Days

$296
72 Days

Accounts Receivable  
DSO

$77$91$24Cash



Q3 2007 was a strong quarter of 
financial performance

$95M $0.83 20.6% $371M 

Revenue Operating
Margin*

EPS* Operating
Cash Flow

8% 
Organic 
Growth

200 
Basis 
Points 
Higher

28% 
Growth

71% 
Growth

* Non-GAAP, Please refer to the non-GAAP reconciliation table in Millipore’s Q3 2007 earnings announcement

* Organic growth, adjusted currency, excludes acquisitions not in base period


