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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 press releases 
and on the company’s website:  http://www.millipore.com
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Revenues

Generated a 16% Revenue CAGR Since 2004, While Adding 
Important Scale

2006

$1.26b

2005

$991m

2007

$1.53b

2004

$883m

2008

$1.60b
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Key Takeaways and Accomplishments in 2008

• Solid Financial Performance in a Tough Year
– Disappointing organic revenue growth
– Adapted cost structure to lower growth
– Outstanding cash flow performance

• Bioscience Delivering Strong Performance
– Grown to 45% of revenues over the past four 

years

• After Challenging 2008, Bioprocess Business 
Will Grow in 2009

• Accelerating Innovation & New Product 
Launches

• Leveraging millipore.com as a Significant 
Sales and Communications Channel
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Bioscience Division Generates Strong Performance in 2008

• Organic Revenue Growth:  6%
– Growth lowered by 1% from 

elimination of small product line

• Strong Performance in Europe and Asia

• Lab Water (18% of total revenues) 
Finishes the Year Strong 

• Drug Discovery (5% of total revenues) is 
Fastest Growing Business Unit for 
Second Straight Year

• Life Science (22% of total revenues) 
Benefiting from New Product 
Introductions:  Snap i.d.
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e-Business Platform and Website are a Powerful Sales Channel 
e-business is critical to driving the Bioscience business, particularly products in our 
Life Science business such as antibodies & kits 

Our website’s content/media rich experience and online research tools provide value to the 
scientific community – and allow innovative merchandising
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Bioscience Division has Transformed into a Strategic 
Supplier with the Breadth to Deliver Platform Solutions

2006 – 2007
“ Devices & Content”

Increased relevance to      
researchers in targeted 
work-flows

2005 
“ Devices”

Consumables across wide 
array of applications

2008 – 2009
“ Platform Solutions"

Ability to tie products to 
platforms to create long-
term sustainable advantage
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Develop a new generation of 
higher performance instruments 
at equivalent cost 

Benchtop instruments 
are limited

Provide reagent kits and fully 
validated solutions

Scientists buy reagents 
and optimize assays 
themselves

Affordable instruments that are 
easy to use

Flow cytometry is 
expensive and difficult 
to use

OpportunityIssue

Acquisition of Guava Technologies Enables Execution of Strategy 
in Fast Growing Flow Cytometry Market 
$23 Million Transaction
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Bioscience Division has Nearly Doubled its Revenues, while 
Consistently Generating High Levels of Organic Revenue Growth

$390m

2005

$506m

2006

$363m

2004 2007

$653m

2008

$721m

Organic Growth* 6%8%10%7%5%

Bioscience Division Revenues

*Excludes changes in foreign exchange rates and acquisitions not in the base period
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Bioprocess Division:  A Tough Year of Revenue Growth, but 
Significant Accomplishments Delivered

• Customer Inventory Reductions 
Continued in Q4, but are Now Complete 
as Division Enters 2009

• Key Areas of Strength in 2008 
– Process Monitoring Tools 
– Disposable Manufacturing Products

• Significant Progress Executing Strategy 
– New Product Innovation
– Integrating Expanded Capabilities
– Winning Business for New Molecules
– Expanding into Vaccine Market
– Large Scale Monoclonal Expansion in 

Asia

• Division Well-Positioned for Future

Bioprocess Division Organic 
           Revenue Growth

(7%) (1%)

First Half -
2008

Second Half -
2008
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Fourth Straight Year of Meeting non-GAAP EPS Guidance

Actual Results
Annual Guidance

Provided in January

2008

2007

2006

2005

$3.59

$3.36

$3.04*

$2.58*

$3.58-$3.63

$3.33-$3.48

$3.00-$3.10*

$2.45-$2.50*

*As originally reported, excludes impact of FAS123R
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Q4 2008 GAAP Results

0%55.455.6SHARES OUTSTANDING

(27%)$0.81$0.60EPS

(26%)$45.1$33.3NET INCOME

(32%)$68.4
16.9%

$46.6
11.7%

OPERATING INCOME
% of sales

(4%)$27.1
6.7%

$26.0
6.6%

R&D
% of sales

8%$122.7
30.3%

$132.8
33.5%

SG&A
% of sales

(6%)$218.2
53.8%

$205.4
51.8%

GROSS PROFIT
% of sales

(2%)$405.2$396.8SALES

Q4 2008 Q4 2007 % Growth
Dollars (in millions, except per share data)
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Q4 2008 Non-GAAP Results*

* Non-GAAP, please refer to the non-GAAP reconciliation table in Millipore’s Q4 2008 earnings announcement

SALES

GROSS PROFIT*
% of sales

OPERATING INCOME*
% of sales

NET INCOME*

EPS*

Q4 2008

$396.8

$214.4
54.0%

$75.3
19.0%

$52.7

$0.95

$405.2

$222.2
54.8%

$86.5
21.3%

$54.1

$0.98

(2%)

(4%)

(13%)

(3%)

(3%)

Q4 2007 % Growth

Dollars (in millions, except per share data)
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Twelve Month GAAP Results

1%55.055.7SHARES OUTSTANDING

6%$2.48$2.62EPS

7%$136.5$145.8NET INCOME

8%$216.7
14.2%

$233.5
14.6%

OPERATING INCOME
% of sales

(4%)$107.0
7.0%

$102.6
6.4%

R&D
% of sales

6%$486.7
31.8%

$516.7
32.3%

SG&A
% of sales

5%$810.5
52.9%

$852.8
53.2%

GROSS PROFIT
% of sales

5%$1,531.6$1,602.1SALES

2008 2007 % Growth
Dollars (in millions, except per share data)
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Twelve Month Non-GAAP Results*

* Non-GAAP, please refer to the non-GAAP reconciliation table in Millipore’s Q4 2008 earnings announcement

SALES

GROSS PROFIT*
% of sales

OPERATING INCOME*
% of sales

NET INCOME*

EPS*

2008

$1,602.1

$878.7
54.8%

$317.2
19.8%

$200.1

$3.59

$1,531.6

$845.1
55.2%

$310.8
20.3%

$184.8

$3.36

5%

4%

2%

8%

7%

2007 % Growth
Dollars (in millions, except per share data)
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Grew Non-GAAP Earnings Per Share* Faster

  

$1.56
$1.71

$1.93
$2.19

$2.58

$3.55*

$3.04*

$3.86*

2001 2002 2003 2004 2005 2006 2007 2008

1

13% CAGR

15% CAGR

*Note:  All figures exclude FAS 123R Expense; FAS 123R expense of $0.15 in 2006, $0.20 in 2007, and $0.27 in 2008 excluded
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Debt-to-Total Capitalization

Reduction of Debt has Strengthened the Financial Position of the
Company and Improved Liquidity 

2006

59.9%

2007

52.7%

2008

47.0%
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Balance Sheet

Dec. 31, 2008 Dec. 31, 2007
Dollars (In millions, except per share data)

CASH

ACCOUNTS RECEIVABLE
DSO

INVENTORY
Days of Inventory

DEBT

$115

$275
66 Days

$259
129 Days

$1,133

$36

$292
67 Days

$277
138 Days

$1,265
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Free Cash Flow*

Free Cash Flow* Performance has Improved Dramatically

2006

$37m

2005

$99m

2007

$121m

2004

$104m

2008

$193m

17%  CAGR

*Defined as cash flow from operations minus capital spending
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2009 Guidance

~$210MFree Cash Flow

$3.70 – $3.85Non-GAAP EPS

2% – 4%Organic Revenue Growth

(1%) – 1%Reported Revenue Growth

2009 Guidance
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