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Second Quarter 2026 Highlights

Total reported revenue of $1.645 billion surpassed the high end of the guidance range, driven by broad-based

outperformance across both organic revenue and the acquired businesses.

Organic revenue of $828 million grew 7% as reported and 9% in constant currency; the Analytical Sciences
Division (ASD) delivered 8% instrument growth and double-digit chemistry consumables growth, led by low-
double-digit growth in both Pharma and A&G end markets, in constant currency, as the market recovery has

entered a broader phase, expanding across additional customer segments.

.

Biosciences and Diagnostic Solutions revenue of $817 million exceeded guidance by $15 million and grew 4%
on a prior year comparable basis, reflecting strong traction from commercial execution and operational
improvements under the Company's 180-day growth revitalization plan that drove a faster-than-expected
acceleration to mid-single-digit growth.

GAAP EPS of ($1.39); Adjusted EPS of $3.05 landed at the high end of the guidance range, as early cost actions

offset unfavorable foreign exchange translation.

The Company is raising all components of its full-year 2026 guidance, given better-than-expected results and
broad strengthening in end-market conditions. It now expects full-year 2026 organic constant currency
revenue growth of 7% to 9%, acquired business reported revenue of $3.045 billion, and adjusted EPS of
$14.45 to $14.65, reflecting 10-12% growth.

MILFORD, Mass., Aug. 4, 2026 /PRNewswire/ -- Waters Corporation (NYSE: WAT),today announced its financial
results for the second quarter of 2026.

Overall Financial Results

The Company's reported revenue for the second quarter of 2026 was $1.645 billion, reflecting $828 million of
organic revenue and $817 million of revenue from the recently acquired Biosciences and Diagnostic Solutions

businesses.

Organic revenue for the second quarter of 2026 was $828 million, compared to $771 million for the second quarter

of 2025, representing an increase of 7% as reported and 9% in constant currency.

Revenue from Biosciences and Diagnostic Solutions was $817 million for the second quarter of 2026, compared to

$783 million on a prior year comparable basis.

On a GAAP basis, the Company reported a diluted loss per share of $1.39 for the second quarter of 2026, compared
to diluted EPS of $2.47 for the second quarter of 2025, reflecting acquisition-related purchase accounting charges,

including amortization of acquired intangibles and inventory step-up.

Adjusted EPS for the second quarter of 2026 grew 3% to $3.05, compared to $2.95 for the second quarter of 2025.

"Thanks to the hard work of our teams, we delivered industry-leading growth again this quarter, executing ahead of
guidance across all four divisions," said Udit Batra, Ph.D., President & Chief Executive Officer, Waters Corporation.
"Organic revenue grew 9% in constant currency, and our newly acquired businesses grew mid-single-digits in their
first full quarter under Waters ownership. This performance reflects strong execution across the combined
Company as our integration continues to gain momentum, while the recovery across our end markets has

broadened with previously lagging customer segments now returning to growth."

Dr. Batra continued, "With momentum building across our portfolio, end markets, and synergies, we are raising
every component of our full-year 2026 guidance. Looking ahead, as end market conditions continue to strengthen
and our growth strategy compounds, Waters is better positioned today than at any point in our recent history, with

a broader portfolio, a larger installed base, and the clearest set of growth catalysts we have ever had."

Analytical Sciences Division (ASD)

The Analytical Sciences Division - the former Waters Division, excluding the Clinical Business Unit - delivered

reported revenue of $669 million in the quarter, compared to $627 million for the second quarter of 2025.

Biosciences Division (WBD)

The Biosciences Division - formerly known as BD Biosciences - delivered reported revenue of $368 million in the

quarter, compared to $358 million for the prior year comparable period.

Advanced Diagnostics Division (ADx)

The Advanced Diagnostics Division comprises the former BD Diagnostic Solutions business and the Clinical Business

Unit previously reported within Waters Division.

The Diagnostic Solutions business delivered reported revenue of $449 million in the quarter, compared to $425

million for the prior year comparable period. The Clinical Business Unit delivered reported revenue of $72 million in



the quarter, compared to $62 million for the second quarter of 2025.

Materials Sciences Division (MSD)

The Materials Sciences Division - formerly known as TA Division - delivered reported revenue of $87 million in the

quarter, compared to $82 million for the second quarter of 2025.

A description and reconciliation of GAAP to non-GAAP results appear in the tables below and can be found on the

Company's website www.waters.com in the Investor Relations section.

Full-Year and Third Quarter 2026 Financial Guidance

Full-Year 2026 Financial Guidance

The Company is raising its full-year 2026 organic constant currency revenue growth guidance to the range of 7.0%
t0 9.0%. Including the effect of currency translation, full-year 2026 organic reported revenue is expected to be in
the range of $3.370 billion to $3.431 billion.

The Company is raising its acquired business revenue expectation and now expects full-year 2026 acquired

business reported revenue of approximately $3.045 billion on an owned-period basis.
Total Company reported revenue for full-year 2026 is expected to be in the range of $6.415 billion to $6.476 billion.

The Company is raising its full-year 2026 adjusted EPS guidance to the range of $14.45 to $14.65,which represents

10% to 12% year-over-year adjusted EPS growth and is 12% to 14% on a constant currency basis.
Third Quarter 2026 Financial Guidance

The Company expects third quarter 2026 organic constant currency revenue growth to be in the range of 8% to
10%. Including the effect of currency translation, third quarter 2026 organic reported revenue is expected to be in

the range of $850 million to $867 million.

The Company expects acquired business reported revenue for the third quarter of 2026 to be approximately $895

million.

Total Company reported revenue for the third quarter of 2026 is expected to be in the range of $1.745 billion to
$1.762 billion.

The Company expects third quarter 2026 adjusted EPS to be in the range of $3.95 to $4.05, which represents 16%
to 19% year-over-year adjusted EPS growth.

Please refer to the tables below for a reconciliation of the projected GAAP to non-GAAP financial outlook for the full-
year and third quarter. The Company is unable to provide reconciliations of forward-looking presentations of
adjusted EPS guidance measures to the most directly comparable GAAP measures. Such reconciliations cannot be
prepared without unreasonable efforts due to the inherent difficulty and unpredictability in forecasting and
quantifying certain amounts that would be necessary for such reconciliations, including acquisition-related
amortization, acquisition and restructuring costs, as well as certain legal, advisory and tax costs, or other costs that
may arise, which amounts could be significant and could have a material impact on the Company's future GAAP
financial results. All amounts, other than percentages and per share data, are presented in millions of dollars.

Certain totals and percentages may not recalculate due to rounding.

Results for the Biosciences and Diagnostic Solutions businesses for prior year comparable period are the quarterly
results for the Biosciences and Diagnostic Solutions units for the three months ended June 30, 2025, as reported in
the quarterly report on Form 10-Q filed by Becton, Dickinson and Company with the Securities and Exchange
Commission ("SEC") on August 7, 2025. This historical financial information reflects the results of operations of
these businesses as they were historically managed in conformity with U.S. GAAP. Therefore, such historical
financial information does not necessarily reflect what these businesses results of operations would have been had
they operated as a part of Waters during the period presented, and do not reflect changes that have occurred since
the consummation of the acquisition of these businesses by Waters, including, among other things, changes in the
financing, cash management, operations, cost structure and personnel needs or differences in accounting

policies. For example, BD provided certain services, such as legal, finance, information technology, human
resources, and other infrastructure support to the BDS Businesses prior to their acquisition by Waters. Costs of
these services were included in the BDS Businesses' results of operations through allocations based upon a
proportion of revenue or headcount as determined by BD in conformity with GAAP. Such allocated costs may not
be indicative or necessary if the BDS Businesses operated as a part of Waters during the period presented, nor are

they necessarily representative of the costs that may be incurred in the future.
Conference Call Details

Waters Corporation will webcast its second quarter 2026 financial results conference call today, August 4, 2026, at
8:00 a.m. Eastern Time. To listen to the call and see the accompanying slide presentation, please visit
www.waters.com, select "Investor Relations" under the "About Waters" section, navigate to "Events &

Presentations," and click on the "Webcast." A replay will be available through at least September 1, 2026.
About Waters Corporation

Waters Corporation (NYSE: WAT) is a global leader in life sciences and diagnostics, dedicated to accelerating the
benefits of pioneering science through analytical technologies, informatics, and service. With a focus on regulated,
high-volume testing environments, our innovative portfolio harnesses deep scientific expertise across chemistry,
physics, and biology. We collaborate with customers around the world to advance the release of effective, high-
quality medicines, ensure the safety of food and water, and drive better patient outcomes by detecting diseases
earlier, managing routine infections, and combating antibiotic resistance. Through a shared culture of relentless
innovation, our passionate team of ~16,000 colleagues turn scientific challenges into breakthroughs that improve

lives worldwide.


https://edge.prnewswire.com/c/link/?t=0&l=en&o=4744389-1&h=2697904302&u=https%3A%2F%2Fwww.waters.com%2F&a=www.waters.com
https://edge.prnewswire.com/c/link/?t=0&l=en&o=4744389-1&h=2660189341&u=http%3A%2F%2Fwww.waters.com%2F&a=www.waters.com

Non-GAAP Financial Measures

This release contains financial measures, such as organic constant currency growth rates, constant currency growth
rates, prior year comparable revenue, adjusted earnings per diluted share, and adjusted free cash flow, among
others, which are considered "non-GAAP" financial measures under applicable SEC rules and regulations. These
non-GAAP financial measures should be considered supplemental to, and not a substitute for, financial information
prepared in accordance with U.S. generally accepted accounting principles (GAAP). The Company's definitions of
these non-GAAP measures may differ from similarly titled measures used by others. The non-GAAP financial
measures used in this release adjust for specified items that can be highly variable or difficult to predict. The
Company generally uses these non-GAAP financial measures to facilitate management's financial and operational

decision-making, including evaluation of the Company's historical operating results, comparison to competitors'

operating results and determination of mar incentive cor ion. These non-GAAP financial measures
reflect an additional way of viewing aspects of the Company's operations that, when viewed with GAAP results and
the reconciliations to corresponding GAAP financial measures, may provide a more complete understanding of
factors and trends affecting the Company's business. Because non-GAAP financial measures exclude the effect of
items that will increase or decrease the Company's reported results of operations, management strongly
encourages investors to review the Company's consolidated financial statements and publicly filed reports in their
entirety. Definitions of the non-GAAP financial measures and reconciliations to the most directly comparable GAAP

financial measures are included in the tables accompanying this release.
Cautionary Statement

This release contains "forward-looking" statements regarding future results and events. For this purpose, any

statements that are not statements of historical fact may be deemed forward-looking statements. Without limiting

the foregoing, the words "feels," "believes," "anticipates,” "plans," "expects," "intends," "suggests," "appears,"
"estimates," "projects," and similar expressions, whether in the negative or affirmative, are intended to identify
forward-looking statements. Our actual results may differ significantly from the results discussed in the forward-
looking statements within this release for a variety of reasons, including and without limitation, risks or
uncertainties related to our acquisition of Becton, Dickinson and Company's Biosciences and Diagnostic Solutions
businesses (the "BDS Business"), including failure to realize the anticipated benefits of this acquisition, including as
aresult of delay in integrating the BDS Businesses with the Company on the expected timeframe or at all, and the
ability of the Company to implement its business strategy and achieve revenue and cost synergies, anticipated
progress on Waters' research programs, development of new analytical instruments and associated software or
consumables, manufacturing development and capabilities, our future financial and operational performance,
future economic and market conditions, including our expectations about the growth rates of certain markets, our
strategic initiatives, including our instrument replacement initiatives, our ability to respond and adapt to changing
global dynamics, including the potential impacts of tariffs and supply chain challenges, our ability to retain and
attract customers in various geographies and market segments, our market size and growth opportunities, our
competitive positioning, projected costs, technological capabilities and plans, and objectives of management, and
other risk factors detailed from time to time in Waters' reports filed with the SEC. Such factors and others are
discussed more fully in the sections entitled "Forward-Looking Statements" and "Risk Factors" of the Company's
annual report on Form 10-K for the year ended December 31, 2025, as filed with the SEC, which discussions are
incorporated by reference in this release, as updated by the Company's subsequent filings with the SEC. The
forward-looking statements included in this release represent the Company's estimates or views as of the date of
this release and should not be relied upon as representing the Company's estimates or views as of any date
subsequent to the date of this release. Except as required by law, the Company does not assume any obligation to

update any forward-looking statements.

Contact: Caspar Tudor, Head of Investor Relations - (508) 482-3448

Waters Corporation and Subsidiaries
Consolidated Statements of Operations
(In millions, except per share data)

(Unaudited)
Three Months Ended Six Months Ended

July 4, 2026 _June 28, 2025 _ July 4, 2026 _June 28, 2025
Net revenue H 1645 § m s 2912 § 1433

Costs and operating expenses:
venue! 911 321 1,59 598
Selling and administrative expenses 405 198 788 373
Research and development expenses 122 49 218 9%
Purchased intangibles amortization 244 12 396 24
Restructuring charges 49 3 52 4
Operating (loss) income (@6 788 (134 340
Other (expense) income, net - M 1 1
Interest expense, net (55) (10] (96) (0)
(Loss) income from operations before income taxes (141) 178 (229) 321
Benefit (provision) for income taxes 5 @61 21 (52)
Net (loss) income B (136) § 47§ (208) $ 268
Net (loss) income per basic common share s (139) § 247 @31) $ 451
Weighted-average number of basic common shares 98,204 59,515 90,041 59478
Net (loss) income per diluted common share s (139) 8 247 8 @31) s 450
Weighted-average number of diluted common shares and equivalents 98,204 59,656 90,041 59,686

(a) Cost of revenue for the three months and six months ended July 4, 2026 includes $155 million and $253 million, respectively, of purchase
accounting adjustments related to the fair value inventory and fixed asset step up related to the BDS acquisition.

(b) Purchased intangibles amortization for the three and six months ended July 4, 2026 includes $232 million and $372 million, respectively, of
purchase accounting adjustments related to the amortization of the BDS acquisition purchased intangibles.

Waters Corporation and Subsidiaries
Reconciliation of GAAP to Adjusted Non-GAAP
Revenue by Operating Segment, Product & Service, and Geography
Three Months Ended July 4, 2026 and June 28, 2025



(In millions)

Three Months Ended Reported
July 4, 2026 _June 28, 2025 Growth

REVENUE - OPERATING SEGMENT

Analytical Sciences Division (ASD) $ 669 $ 627 7%
Biosciences Division (WBD) 368 - =
Advanced Diagnostics Division (ADx) 521 62 733%
Niatorials Sciences Division (MSD) 8 2 6%

Total Revenue 113 %
REVENUE - PRODUCT & SERVICE
Product

Service

158 %
43%

Total Revenue 13%
REVENUE - GEOGRAPHY

Asia 69%

Americas 146 %

125 %

Total Revenue 13 %
Reconciliation of Organic Revenue Growth

Total Reported Revenue (GAAP) s 1645 B 77 13%

Acquired Business Contribution 817

Total Organic Reported Revenue s 828

Organic Reported Revenue Growth 7%

Currency Translation Impact 2%

Organic Constant Currency Revenue Growth (@) 9%
Reconciliation of Reported Revenue to Prior Year Comparable Revenue ®

Acquired Business Contribution 817 783 4%
Regondilation of Analytical Sciences Division Instrument Revenue

ASD Instrument Rovonie s 240 B 229 5%

Carrency Translation I a%
Comeint Loty RSB chrument Revenue Growtn 87

g& ot meaningrar

(a) The Company belfeves that refering to organic canstan cuteney growth is a useful meastrs for evaluating the underling performance of
enue. Organic constant currency revene growth, a non-GAAP financial measure, measures the change in net revenue between current
r periods, excluding the impact of foreign currency exchange rate changes during the current period and excluding the impact of
acquisitons Completed within twelve months of e acquisiion date. See. descripton of non-GAAP financial measures contained 1 this
(b) The Company believes that rferting to comparable revene is a useful measure for evaluating the underlying performance of he business
following the acquisition of Biosciences & Diagnostic Solutions (BDS"). Comparable revenue includes BDS revenue in both the current and
prior year comparison periods. Current period revenue includes BDS revenue for the full quarter and prior-year comparable revenue includes

an estimate of BDS revenue for the equivalent prior-year period. Growth rates are calculated using these comparable revenues.

Waters Corporation and Subsidiaries
Reconciliation of GAAP to Adjusted Non-GAAP
Revenue by Operating Segment, Product & Service, and Geography
Six Months Ended July 4, 2026 and June 28, 2025

(In'millions)
Six Months Ended Reported
July 4, 2026 © June 28,2025 _ Growth
REVENUE - OPERATING SEGMENT
Analytical Sciences Division (ASD) $ 1,276 $ 1,161 10%
Biosciences Division 600 2
‘Advanced Diagnostics Division (ADx) 870 115 653 %
Materials Sciences Division (MSD) 166 157 6%
Total Revenue S 2912 _S 1433 103 %
REVENUE - PRODUCT & SERVICE
Product S 2,139 S 874 145 %
Service 773 559 38%
Total Revenue S 2912 S 1.433 103 %
REVENUE - GEOGRAPHY
Asia S 800 $ 487 64 %
Americas 1,195 536 123 %
urope 9 410 124 %
Total Revenue S 2912 _§ 1433 103 %
Reconciliation of Organic Revenue Growth
Total Reported Revenue (GAAP) $ $ 1,433 103 %
cquired Business Contribution
Total Organic Reported Revenue $
Organic Reported Revenue Growth
Currency Translation Impact
Organic Constant Currency Revenue Growth (@)
Reconciliation of Acquired Company Prior Year Comparable Revenue for Period Owned ¢
Prior Year Full Year-To-Date Revenu $ 1,575
ess: Revenue Adjustments for F'ra Owned Period 307
Currentand Prior Year Comparable Revenue H 137 S 7,268 5%

g ot meaningfal

(a) The Company believes that refering o organic canstant curteney growth fs a useful measirs for evaluating the underlying performance of
revente. Organic constant curtency revenue growth, a non-GAAP financial measure, measures the change In nel revenus between current
and prior year periods, excluding the impact of foreign currency exchange rate Shangés during the curent perad and excluding the impact
acauiitons completed within twelve:months of the acquisition date. See descrplion of non-GAAP financial measures cortained in i

\

(b) W goraﬂon revenue for the six months ended July 4, 2026 includes the results of the BDS Business acquisition from date of
acquls\(lon bruary 9, 2026 through July 4, 2026.

(c) The Company De\leves that referring to comparable revenue is a useful measure for evaluating the under‘g{lng per'ormanee of the buslness
following the acquisition of Biosciences & Diagnostic Solutions ("BDS"). Comparable revenue includes BD:! both the current al
pnor& ar comparison periods. Current per\o revenue includes BDS revenue from February 9, 2026, the acquls\llon da!e through quaﬂer—
end. Prior year wmparab\e revenue includes an esllmale of BDS revenue for the equivalent prior year period. Growth rates are calculated
using these comparable revenues.

Waters Corporation and Subsidiaries
Reconciliation of GAAP to Adjusted Non-GAAP Financials
Three and Six Months Ended July 4, 2026 and June 28, 2025
(In millions, except per share data)

Benefit
(Provision)
for Income

Taxes

Net (Loss)
Income

(49)

(136)
351
3

Selling & Research & Operating
Cost of Administrative Development (Loss)
Revenue Expenses @ Expenses Income Percentage
Three Months Ended July 4, 2026
AAP $ 91§ 698 $ 122 (86) %)
Adjustments:
urchased intangibles amomzamon and ac%vsmon -related fair value step-ups(® (155) 12(2‘14 - 323
nd certain ms - -
ERP mplemgemauon anq gransvormahon costs'® - é : 9
Acquisition related costs' - 7, 1) 39
Adjusted Non-GAAP S 756 § 357 § 121 211 b
Three Months Ended June 28, 2025
$ 321 $ 213 $ 49 188 %
Adjustment
urchased intangibles amortization(®) - (12, - 1
Restructuring costs and certain other items - 4 z
ERP implementation an ‘ranslormallon ccstsm - 5 -
Acquisition related cor - (14 - 1
Retention bonus: obhganonw - a (0)
Adjusted Non-GAAP S 321§ 177_ 3 48 22 o
Six Momhs Ended July 4, 2026
GAAI $ 1590 $ 1,237 § 218 (134) (4.6 %)
Adj us(msnts
urchased mcangmlss amortization and ac%ls\llon -related fair value step-ups®! (253) (396, - 650 .3 %
Restructuring cosls and certain other tems| - 55 - 55 9%
P implementation and ransformation costs(® - 18, - 18 .6 %
Acquisition related costs® - (119 @ 121 2%

Financing cosls(® -

(208)
560
4

103
4




Adjusted Non-GAAP $ 1337 § 648 $ 216 $ 710 244% $ (92) 619 (97 523 5.79
Six Months Ended June 28, 2025
?AAP $ 598 $ 400 $ 95 $ 340 237% $ (20) 321 (52) 268 4.50
\djustments:
urchased |nLang\bIes amortization® - (24, - 24 16 - 24 ) 18 0.30
Restructuring costs and certain other items(© - - 4 0.3 - 4 1 3 0.06
ERP implementation and ransformation costs® - ;7 - 7 05 - 7 2! 6 0,09
Acquisition related cor - (14 - 14 10 - 14 2! 12 020
Retention bonus obuganonm - (3 (1) 4 03 - 4 1 3 0.05
Adjusted Non-GAAP S 347_ S 9_ 3 304 27.5 $ (20) 374 (64 310 5.20

Sellng & administrative expenses inlude purchased intangibles amortization and restructuring and other charges.
The s amortization and acquisition-related inventory and fixed asset fair value step-ups, which are non-cash expenses,
Wi SrEhaA 16 58 Soneietons wih managemem evaluates the performance of its core business against historical operating results and
ine operaling rosus of compeiors over period
(¢) Restructuri iher tohs were exciuded as the Company believes that the cost to consolidate operations, reduce overhead,
o oA DIhes aanE a Expane Ko e RaL ROMIEL BN o Pk DISSEnt TS SPGORY BUSESS Sxpenics of & SPache fonchan o
eographic locaton of the Company.
(d) ERP implementation and iransformation costs represent costs related to the Company's initiative to transition from its legacy enterprise
resource planning (ERP) system (0 & new global ERP salution with  cloud-based infratrycture. Thess costs, which do not represent normal
orfuture ongoing business cxpenses, a ing cost felted o the establishment o our i global ERP soluton that were
determined (o be non-capiialzable in accordance wit acoounting standara
‘Acquisiion related costs Include all ncremental costs,incurred 1o efect tho business combination, such as advisory.legal, acoounting, tax
valuation, other professiona fees, and integration costs. The Company believes that these cosis are ot normal and do nof represent lture
ongoing business expen:
In connection with the Wyau acquisition, the Company recognized a two-year retention bonus obligation that is contingent upon the employee's
providing future sevice and continued employment wilh Waters. The Company believes that these costs are not normal and do not represent
future ongoing buslness expenses.
Financing cosls relate (o cerain financing fegs incurred by the Company to secure access (o certain deb faciies in conngclion with the
sareement Walers antered Into 10, acauite the Blosdienchs and DIsGnostcs Solutions  business of Becton, Dickinson & Company. The
lieves that these ccsls ‘are not normal and do not represent future ongoing business expen:
(h) Adisted diated: d samings per share s calciated using ied olghisc-auerage shares outanding 1 96.5 milion and 90.3 milion for three
clive e Company reported a GAAP net loss for the period and therefore excluded
Boientally Blutve soaunide fram 1s S (ikicd Garminas par Shars eaicslaton adusisd et oomd was Bodtive o e perea
Accordingly, potentially dilutive securities were included in the calculation of adjusted diluted eamings per share.

s@

g

Waters Corporation and Subsidiaries
Preliminary Condensed Unclassified Consolidated Balance Sheets
(In millions and unaudited)

July 4, 2026 December 31, 2025

Cash and cash eqmvalen(s $ 539 $ 588
Accounts receiva 987 829
Invert ories 377 572
ory. plant and equipment, net 1489 642
Intangitie assets, 521 558
Goodwill 421 1,340

Other assets 417 4
Total assets H 24,751 S 5077
Notes payable and debt s 5086 $ 1407
Other liabilities 4470 1108
Total liabilities 9,556 2515
Total stockholders' equity 15,195 2,562
Total liabilities and stockholders' equity S 24,751 S 5077

Waters Corporation and Subsidiaries
Preliminary Condensed Consolidated Statements of Cash Flows
Three and Six Months Ended July 4, 2026 and June 28, 2025
(In millions and unaudited)

Three Months Ended

Six Months Ended

July 4, 2026 June 28, 2025 July 4, 2026

June 28, 2025

Gash flows from operating activies:

Net (loss) incom $ (138) 47 s (208) 268
Adjustments to reconcne net (loss) income to net cash provided by operating activities:
tock-based compensation 25 13 45 26
Beprecation and amortzation 301 52 508 101
Acquisiion-related inventory and fixed assels airvalue giop-ups recognized - -
Change in operating assets and liabilties and other, net (144) a71) (401). (95)
Net cash provided by operating activities 200 1 198 301
Cash flows from investing activities:
Addiions o property, plant, equipmen, and software capitalization (49) 23, @) 48)
Cash acquired in business acqu - 35! 44 35)
Investments in unaffiated s © a (10) [
Change in deposit asst - 51 -
Not cash providod by (used i) investing activties 2 8) or ®5)
Cash flows from financing activities:
Proceeds from debt issuances 212 70 3,742 70
Payments on debt (340 (70 (4,040) (240)
Payments of debt issuance costs 3 (6 (28] 5
Broceeds fiom sock piars 1
Purchases of trsasty shares 2 - 1 (14)
Other cash flow from financing aciviies, net 3] ™)
Net cash used in financing activities 123) (@) (337; 74y
Effect of exchange rate changes on cash and cash equivalents @) 3 (7) -
Increase (Decrease) in cash and cash equivalents 76 [ @) 17
Cash and cash equivalents at beginning of period 462 8 88 325
Cash and cash equivalents at end of period $ 539 3 367 3 539 3 367
Reconciliation of Free Cash Flow - Adjusted Non-GAAP@
et cash provided by operating acties - GARP $ 200 4“8 198§ 301
jjustments:
Additions to property plant, equipment, and software capitalzation (49) @ (®7) s
Tax reform paym - 2 - 2
Litigation seltlemems received, n ) - ) -
Payment of Wyatt refentgn E8nus oblgation® - 20 - 20
Change in deposit asset 51 - 51 -
Free Cash Flow - Adjusted Non-GAAP. $ 202 3 19 3 161 § 3%

() The Company defines free cash flow as net cash flow from operations accounted for under GAAP less capital expenditures and software
captalizations plus or minus any unusual and non recurting fems. Free cash flow i ot a GAAP measurement and may not be comparabe to

ree cash flow reported by other compani

Includes an Incraase in et receivabies of 17 million and $157 millon for the three and six months ended July 4, 2026, respectively, due from
o BOS acquisiion TSA provider related to the nial net cash seftiement for activiies occuring since the acquisiion date.

]

(©) Duiring the six months énded Juna 26, 2025, the Company mad retanton payments under the > Wiyatt rtertion bonus program. The Company
DRk Pt 1008 Peymmorss & walnrtael and o Aot reprEsent e aroeing pLEihess ex
() Ag part ofthe BDS acquistion, a porion o the tolal consideration paid was fefected as a Joposit asset on the opening balance sheet, which is

atiibutable to the Company's present right 1o the future economic benef of the pusiness n those foreign juris itons whero legal and
Benellcial tile had not ransferred o the Company a3 of Febri in the deposit asset are driven by changes in the
underlying assels and liabltes n st Iorelgn tesietan, wheh represart e attats T harsiare e cach payments (or cash
recepts) resuling from the changes in these producive assels are ciassified as Investing cash flows, The change in the deposit asset Is
primariy related to the ColCERan of INIH Py SuSiomer GoNabies hat SxSicd B of ruary The Company considers cash

B oo staomers o8-S ComponGnt of e Cosh Tow S0 romrasante amoue colleted Pom s Cors operatons

Waters Corporation and Subsidiaries
Reconciliation of Projected GAAP to Adjusted Non-GAAP Financial Outlook
{In'millions, except per share data)

Twelve Months Ended Three Months Ended

December 31, 2026 October
Range Range
Projected Revenue

Reported revenue $ 6415 - 6476 $ 1,745 $ 1762
Acquired business mnmbuuan $ 3045 - 3,045 S ‘895 S 895
Qrganic reported revenue $ 3,370 - $ 3431 S 850 S 867

Qrganic reportad revenue growth 64% - 84% 63% 83%
Currency translation impa 06%) - (06 %) (1.7 %) (17 %)
Organic constant currency revenue growth @ 70% - 90% 80% - 100%

Range Range




Projected Earnings Per Diluted Share
Adjusted earnings per share

s o w1 — ¥,

rowth, a non-GAAP financial measure, measures the change in net revenue between current and prior
year periods, excluding the impact of foreign currency exchange rates during the current period and excluding the impact of acquisitions made
within twelve months of the acquisition close date. Thes are estimated at the current foreign currency exchange rates and based on
the forecasted geographical revenue in local currency, as well as an assessment of market conditions as of the date of this press release, and
may differ significantly from actual results.

These forward-looking adjustment estimates do ot reflect future gains and charges that are inherently difficult to predict and estimate due to
their unknown timing, effect andor significance.

() Organic constant currency rovenue g

t-reports-

View original content:https://www.prnewswire.com/news-r 's-corporatit Yy

second-quarter-2026-financial-results-302841670.html
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