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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



Q1 2008 was challenging, but well-managed

• Good execution in challenging quarter

• Generated solid cash flow and earnings growth

– Free cash flow* increased by $40 million

– Non-GAAP EPS* Growth:  8%

• Bioprocess Division revenues continue to be adversely affected by 
a handful of large, U.S. Biotech customers

– Double-digit revenue growth for other biotech accounts

• Bioscience Division generates good performance

– Stronger Bioscience portfolio provides important balance and flexibility

* Non-GAAP. Please refer to the non-GAAP disclosures and reconciliation tables in Millipore’s Q1 2008 earnings announcement



Bioscience Division continues to execute 
strategy and generate solid growth

• Revenues grow 14%
– Organic revenue growth of 6%

• Well-balanced by geographic region

• Lab water continues to be strong 
performer 

• Drug Discovery seeing strong 
demand from outsourcing by large 
pharmaceutical companies

• Life Science made significant 
improvement and showing 
promising trends for 2008



Provide reagent kits and fully 
validated solutions

Guava partnership will help Millipore to 
execute strategy in cell biology market

Issue/Opportunity

Affordable instruments with plug 
and play functionality

Develop a new generation of 
higher performance instruments at 
equivalent cost 

Scientists buy reagents 
and optimize assays 
themselves

Benchtop instruments are 
limited

Flow cytometry is 
expensive and difficult to 
use



Bioprocess Division continues to be 
adversely affected by a handful of large 
U.S. Biotech accounts

• Revenues grow 1%
– Organic revenues decline 7%

• Revenue growth expected to 
improve in the second half of 2008

• Continued success with new 
product launches and pipeline wins

• Disposable manufacturing 
products and products used in 
vaccine production are growing 
rapidly



Key Q1 Takeaways

• We are on track to deliver our financial targets in 2008

• Solid free cash flow* and debt reduction

• Good earnings growth

• Bioprocess business remains tough, but will improve in second half of 2008

• Better year-over-year comparisons

• Healthy growth outside of a handful of large, U.S. Biotech accounts

• Bioscience Division generated solid growth and poised for a strong 2008

• Healthy market conditions

• Initiatives to drive performance are having a positive impact

* Non-GAAP. Please refer to the non-GAAP disclosures and reconciliation tables in Millipore’s Q1 2008 earnings announcement



Q1 2008 GAAP Results

1%54.755.5Shares outstanding

(9%)$27.5
7.4%

$25.0
6.3%

R&D
% of sales

2%$122.8
33.0%

$125.5
31.7%

SG&A
% of sales

22%$26.7$32.6Net income

46%$39.6
10.6%

$57.6
14.5%

Operating income
% of sales

% GrowthQ1 2007Q1 2008Actual Dollars (In millions, 
except per share data)

21%$ 0.49$0.59EPS

10%$189.9
51.0%

$208.1
52.5%

Gross profit
% of sales

7%$372.0$396.2Sales



Q1 2008 Non-GAAP Results*

* Non-GAAP, Please refer to the non-GAAP reconciliation tables in Millipore’s Q1 2008 earnings announcement

9%$40.5$44.3Net income*

5%$72.0
19.4%

$75.6
19.1%

Operating income*
% of sales

% GrowthQ1 2007Q1 2008Actual Dollars (In millions, 
except per share data)

8%$0.74$0.80EPS*

3%$205.7
55.3%

$212.7
53.7%

Gross profit*
% of sales

7%$372.0$396.2Sales



Balance Sheet

$1,265$1,257Debt

$277
138 Days

$291
138 Days

Inventory                     
Days of Inventory

Dec. 31, 2007Mar. 29, 2008Actual Dollars (In millions)

$292
67 Days

$330
74 Days

Accounts Receivable  
DSO

$36$29Cash



Updating 2008 guidance for currency
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* Non-GAAP, defined as cash flow from operations minus capital expenditures


