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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. Results for 2009 are preliminary until the 
Company's Form 10-K is filed with the Securities and Exchange Commission on or before 
September 29, 2009.  

All statements regarding 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. Forward-looking statements contained in this and other written and oral 
reports are based on current Company expectations and are subject to risks and 
uncertainties, which could cause actual results to differ materially. Such risks and 
uncertainties include, but are not limited to, those discussed in Part I, Item 1A, “Risk Factors” 
in the 2008 Form 10-K, and other reports the Company files with the Securities and 
Exchange Commission, including the impact of the current global recessionary environment 
and its likely depth and duration, the current credit market crisis, volatility in currency 
exchange rates and energy costs and other macro economic challenges currently affecting 
the Company, our customers (including their cash flow and payment practices) and vendors, 
and the effectiveness of our initiatives to mitigate the impact of the current environment; and 
the Company’s ability to successfully complete its business improvement initiatives that 
include integrating and upgrading its information systems and the effect of a serious 
disruption in the Company's information systems on its business and results of operations. 
The Company makes these statements as of the date of this disclosure and undertakes no 
obligation to update them. 

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 the Company’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.  
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Keeping Our Eye On Long-Term Strategic Plans 

Our Mission 
Sustainable, Profitable 

 Growth  
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GROWTH STRATEGIES 
•  Total Fluid ManagementSM 

•  Developing Differentiated and High Value Add 
 Products and Technologies  

•  Acquisitions 
•  Geographic Expansion 
•  Pricing Excellence 
•  Service Business 
•  Customer Focus 
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FY 2009 Full Year Results 

2009 Sales by Geography 
(amounts in millions) 

2009 Sales by Market 
(amounts in millions) 

$960.3 
41% 

$887.7 
38% 

$599.2 
26% 

$290.0 
12% 

$769.7 
33% 

$211.0 
9% 

$389.8 
17% 

$550.6 
24% 

Total Sales: 
$2.3 Billion 



6

Keeping Our Eye On Long-Term Strategic Plans 

Our Mission 
Sustainable, Profitable 

 Growth  
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SUPPLY CHAIN 
INITIATIVES 

• Facilities/Infrastructure 
Rationalization 

• Lean Manufacturing 
• Procurement 
• Logistics   
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Gross Margin Is Up 

FY 2008 FY 2009 

Continued execution of our  
Pricing Excellence and  

Manufacturing Initiatives were  
key to this result. 
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Keeping Our Eye On Long-Term Strategic Plans 

Our Mission 
Sustainable, Profitable 

 Growth  
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INFRASTRUCTURE  
INITIATIVES 

• Centers of Excellence 
• Global Best Practices 
• Streamlining Process 
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SG&A Decreased in Dollars 

■ SG&A, though up as a percentage of sales, 
was down in dollars as the AmeriPall and 
EuroPall initiatives hit stride 
■ These initiatives are: 

–  Improving our “source to pay” processes 
–  Increasing “back office” efficiency  
–  Improving service to customers and freeing up capital 

to reinvest in the business 

SG&A Reduced   
$49.7 Million 
compared to  

2008. 
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Keeping Our Eye On Long-Term Strategic Plans 

Our Mission 
Sustainable, Profitable 

 Growth  
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CORPORATE INITIATIVES 
• Enterprise Risk Management 
• Systems Business Margin Expansion 
• Ethics & Compliance 
•  IT Consolidation 
• Establish European and Asian 

Management Centers 
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Net Earnings Recap - 2009 

For the Fourth Quarter 
• Net earnings were $69.5 million vs. $69.9 million quarter 

over quarter 
• Reported EPS of 58¢ vs. 57¢ quarter over quarter 
• Pro Forma EPS of 57¢ vs. 61¢ quarter over quarter 

For the Fiscal Year 
• Net earnings were $195.6 million vs. $217.3 million year 

over year 
• Reported EPS of $1.64 vs. $1.76 year over year 
• Pro Forma EPS of $1.77 vs. $1.97 year over year 
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Fiscal 2009 Fourth Quarter Comparative Income Statements 
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Fiscal 2009 Twelve Months Comparative Income Statements 
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Fourth Quarter Operating Profit on a Segment Basis 

Life Sciences Industrial Total Pall 
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Income Taxes 

•  Effective tax rate for:  
– Q4 FY2009:  20.6%   
– Q4 FY2008  33.8% 

•  Effective tax rate for: 
– FY2009:   27.8%  
– FY2008:   33.3% 

•  Pall is executing on various operational 
initiatives which have ancillary tax 
benefits  

•  2013 Target:   25 – 27%  
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Liquidity and Working Capital 

* Excludes $135 million deposit to IRS. 
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Appendix: Reconciliation of Non-GAAP Financial Measures 
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Appendix: Q4 Reconciliation of Non-GAAP Financial Measures 
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Appendix: Twelve Months Reconciliation of Non-GAAP Financial Measures 




