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Forward-Looking Statements

The matters discussed in this presentation contain “forward-looking 
statements” as defined in the Private Securities Litigation reform Act of 1995.  
Forward-looking statements are based on current Company expectations and
are subject to risks and uncertainties, which could cause actual results to 
differ materially.  Statements about future performance, earnings projections, 
earnings guidance, management’s expectations about its future cash needs 
and effective tax rate, and other future events or developments are forward-
looking statements.  Forward-looking statements are those that use terms 
such as “anticipate”, “should”, “believe”, “estimate”, “expect”, “intend”, “plan”, 
“predict”, “potential”, or similar expressions about matters that are not 
historical facts.  Such risks and uncertainties include those discussed in our 
Annual Report on Form 10-K and other reports the Company files with the 
Securities and Exchange Commission, including, among others, the impact of 
the current economic environment, including the current credit market crisis, 
volatility in currency and energy costs and other macro-economic challenges 
currently affecting the Company, our customers and vendors and the 
economy of the United States and other parts of the world.

Management uses certain non-GAAP measurements to assess the 
Company’s current and future financial performance.  The non-GAAP 
measurements do not replace the presentation of Pall’s GAAP financial 
results.  These measurements provide supplemental information to assist 
management in analyzing the Company’s financial position and results of 
operations.  The Company has chosen to provide this information to facilitate 
meaningful comparisons of past, present and future operating results and as a 
means to emphasize the results of ongoing operations. Reconciliations of the 
non-GAAP financial measures used in this presentation to the most directly 
comparable GAAP measures appear at the end of this presentation (in the 
Reconciliation Appendix) and are also available on Pall’s website at 
www.pall.com/investor.
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We Are Fluid Management Specialists 

• Providing enabling and process-enhancing 
filtration, separation and purification 
technologies for diverse markets, 
applications and geographies

• No competitor overlaps in more than 
20% of our business

• #1 or #2 in our 
major markets

• 75% of revenues 
are consumables

• Founded in 1946

Our Vision : One day all fluids 
will pass through Pall products
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Global Drivers For The Filtration Market
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Doing More For The Customer

Total Fluid ManagementTotal Fluid Management
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Provide real 
customer benefits 

in performance 
and efficiency

Leverage 
capabilities and 
experiences to 
further differentiate 
Pall

Place Pall systems 
and products at the 

heart of a customer’s 
processes

Raise the level of 
engagement to senior 
decision makers
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Market Diversity
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Medical
Transfusion Medicine
• Blood
• Cell Therapy
• Veterinary Medicine
Hospital – Infection 

Control
• Water
• Critical Care 
• Surgical Smoke

BioPharmaceuticals
Process
• Biotech
• Biologics (Vaccines)
• Classic Pharmaceuticals
Process Monitoring
Laboratory Tools
Diagnostics
• Proteomics and 

Genomics
• OEM Materials & 

Diagnostics

Commercial
Military

OEM

Semiconductor

Consumer 
Electronics

Energy, Water & 
Process Technologies
Water Processing
Energy
• Fuels & Chemicals
• Power Generation
Food & Beverage

Industrial
Manufacturing

Aerospace & 
Transportation

Microelectronics

Two separate, integrated businesses each with its own global 
manufacturing, R&D, sales, marketing and technical support

Pall Life Sciences
$8 Billion Market

Pall Industrial
$27 Billion Market
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2008 Sales by Geography
(amounts in millions)

2008 Sales by Market
(amounts in millions)

$1,107.0
43%

$981.3
38%

$654.0
25%

$306.6
12%

$810.6
32%

$308.5
12%

$491.8
19%

$483.4
19%

Total FY 2008 Sales:
$2.6 Billion

Geographic Diversity
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Meeting Changing Market Conditions

Continuous 
Improvement

Initiatives

Continuous 
Improvement

Initiatives
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INFRASTRUCTURE 
INITIATIVES

• Centers of 
Excellence

• Global Best 
Practices

• Streamlining 
Process

INFRASTRUCTURE 
INITIATIVES

• Centers of 
Excellence

• Global Best 
Practices

• Streamlining 
Process

MANUFACTURING
INITIATIVES

• Facilities/
Infrastructure 
Rationalization

• Lean Manufacturing
• Supply Chain
• Logistics

MANUFACTURING
INITIATIVES

• Facilities/
Infrastructure 
Rationalization

• Lean Manufacturing
• Supply Chain
• Logistics

CORPORATE INITIATIVES
• Ethics & Compliance
• Pricing Excellence
• ERM
• Systems Margin Improvement
• Establish Swiss Entity

CORPORATE INITIATIVES
• Ethics & Compliance
• Pricing Excellence
• ERM
• Systems Margin Improvement
• Establish Swiss Entity
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Medical

• Blood/Transfusion

– Life Saving Therapy

– Safety

– Rising Level of Health 
Care Requirements

• Cell Therapy

– Hope of Stem Cells to 
Provide New Treatments

• Hospital

– Litigation Costs and 
Lack of Reimbursement 
for Healthcare 
Associated Infections 
(HAIs)

Pall AquasafeTM Filters

Leukotrap® Blood Systems

Pall Cell Therapy Systems
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BioPharmaceuticals

• Biotechnology & 
Vaccines a Major 
Driver

• Strong Pipeline of 
Monoclonal Antibodies 
& Recombinants

• Increase in Generics & 
BioSimilars Especially 
in Asia

• Contract Manufacturing 
& New Plant Builds

• Importance of Process 
Validation & Time to 
Market

The acquisition of GeneSystems, 
with its patented approach to rapid 

microbiological detection 
equipment and disposables, 

expands Pall’s Total Fluid 
ManagementSM (TFM) capabilities in 

the $1 billion biopharmaceuticals 
process monitoring market
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Laboratory

• Products used in 
biopharmaceutical 
labs, research labs, 
food labs, etc.

• A key growth area is 
proteomics labs
(disease research)

• Smaller versions of 
biopharmaceutical 
process products that 
scale-up for production

Lab Scale 
Centrifugal 
Devices for 
Separations

Multiwell 
Devices for 

Sample 
Analysis

Syringe Filters Lab-scale 
Chromatography 

Columns
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Food & Beverage

Markets Served 

• Beer  

• Bottled Water 

• Dairy 

• Food 

• Soft Drinks 

• Wine and Spirits

Market Drivers

• Product safety, quality and shelf life

• Water conservation and reuse

• Controlling energy and operating costs

• Regulatory and compliance pressures

Pall’s PROFI system for beer clarification 
eliminates the need for DE while improving 

quality, and lowering operating costs
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Municipal & Commercial Water

• Drinking Water Regulation

• More Stringent Waste Water Regulation 
and Specification

• Increased Need For Desalination

• Limited Fresh Water Supply

• Pathogens in Water Supply

Pall AriaTM

Water Treatment System
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Energy & Industrial Manufacturing

• Increasing Exploration 
and Extraction of Oil and 
Gas

• Alternative Fuel & Power 
Generation Sources

• New US Administration 
Plans to Invest $15 
Billion in Alternative 
Energy

• Increasing Demand for 
Chemicals, Minerals, 
Fuels & Power

• Increasing Demand on 
Industrial Producers to 
Control Emissions

Pall Blowback Filter System 
used to remove flue gas 
emissions in refineries
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Power Generation

• Investments in Power 
Infrastructure 

• New Nuclear Plants 
Slated for China 

• First Nuclear Plants 
Proposed for the US 
in 30 Years

Pall is a key partner to the 
nuclear industry providing 

products and services for all 
phases of system operation. 

The company helps customers 
meet stringent regulatory 

requirements, reduce radiation 
exposure and reduce total cost 

of ownership.
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Fiscal 2009 First Quarter Net Earnings Recap

For the Quarter

• Net earnings were $43.1 million vs. $36.1 
million quarter over quarter

• Reported EPS of 36¢ vs. 29¢ quarter over 
quarter

• Pro Forma EPS of 40¢ vs. 36¢ quarter over 
quarter
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Fiscal 2009 First Quarter Comparative Income Statements

(in millions, except EPS data) Q1 ©09 % Q1 ©08 %

Net sales 578$        561$        

Cost of sales 299          51.7 300          53.4

Gross profit 279          48.3 261          46.6

SG&A 180          31.2 171          30.5

R&D 19            3.3 17            3.0       

Earnings before interest, 
    ROTC and taxes 80            13.8 73            13.1

Net interest 10            1.6 7             1.4       

Restructuring & other
   charges, net (ROTC) 8             9             

Earnings before taxes 62            10.8 57            10.2

Income taxes 19            30.9 � 21            36.6     �

Net earnings 43$          7.5 36$          6.4       

Diluted EPS 0.36$       0.29$       
Pro forma di luted EPS 0.40$       0.36$       

*  Effective Tax Rate



18

Diversified Markets Mitigate Economic Sensitivity

• ~23% of Our Business is More 
Sensitive to Global 
GDP/Cyclicality

• In Prior Downturns the Remainder 
of our Markets Have Proven to be 
More Resilient or Counter-
Cyclical:

– Healthcare 
– Military
– Food and Beverage 
– Energy and Chemical 

Production 
– Power Generation
– Water

~77%

~23%

Microelectronics
Commercial Aerospace
Industrial Manufacturing

~75% of Pall Sales are Consumables 
Creating a Safety Net in Turbulent Times
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Pall Is Well Positioned For The Long Term

• Diversified Markets, Applications & 
Geographic Presence

• High-Tech, Enabling Products

• Market Leadership with Strong Customer 
Relationships 

• ~ 75% of Revenues from Consumables

• Solid Liquidity

• Well-Established Programs to Improve 
Productivity/Reduce Cost

• Continuous Improvement Culture

• An Agile Planning Process with Rapid 
Response to Changing Market Conditions
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Strong Planning and Execution

We remain focused on our expectation to 
outperform in our space and continually 

strengthen our position to achieve

Sustainable, Profitable 
Growth

Sustainable, Profitable 
Growth
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Q1 FY09  Q1 FY08 

Diluted EPS as reported 0.36$        0.29$     
ROTC after pro forma tax effect 0.05         0.05      
Tax adjustments (0.01)        0.02      

Pro forma diluted EPS 0.40$        0.36$     

(amounts in millions)  FY 2009  FY 2008 

Q1 FY 2009 
Estimated 

Impact of FX

Q1 FY 2009 
Estimate 

Excluding FX

% Change 
Excluding 

FX

Sales 578.0$         561.0$        (7.0)$              585.0$           4.3%

Appendix: Reconciliation of Non-GAAP Financial Measures


