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Item 7.01 Regulation FD Disclosure.

On July 14, 2025, Waters Corporation, a Delaware corporation (“Waters™), issued a press release announcing its plan to combine Becton, Dickinson &
Company’s (“BD”) Biosciences and Diagnostics Solutions business with Waters (the “Proposed Transaction”). A copy of the press release is attached
hereto as Exhibit 99.1. The press release also announced that Waters and BD will be hosting a joint conference call and webcast at 8:00 a.m., Eastern
Time, on July 14, 2025, to discuss the Proposed Transaction. The presentation to be used during the joint conference call and webcast is attached hereto
as Exhibit 99.2.

The information contained in Item 7.01 (including Exhibits 99.1 and 99.2) shall not be deemed “filed” for the purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by
reference in any filing under the Securities Act of 1933, as amended (the “Securities Act”) or the Exchange Act, except as expressly set forth by specific
reference in such a filing.

Cautionary Statement Regarding Forward-Looking Statements

This Current Report on Form 8-K includes “forward-looking statements™ as that term is defined in Section 27A of the Securities Act and Section 21E of
the Exchange Act, including statements regarding the Proposed Transaction among Waters, BD and Augusta SpinCo Corporation (“SpinCo”). These
forward-looking statements generally are identified by the words “believe,” “feel,” “project,” “expect,” “anticipate,” “appear,” “estimate,” “forecast,”
“outlook,” “target,” “endeavor,” “seek,” “predict,” “intend,” “suggest,” “strategy,” “plan,” “may,” “could,” “should,” “will,” “would,” “will be,” “will
continue,” “will likely result,” or the negative thereof or variations thereon or similar terminology generally intended to identify forward-looking
statements. All statements, other than historical facts, including, but not limited to, statements regarding the expected timing and structure of the
Proposed Transaction, the ability of the parties to complete the Proposed Transaction, the expected benefits of the Proposed Transaction, including the
amount and timing of synergies from the Proposed Transaction, the tax consequences of the Proposed Transaction, the terms and scope of the expected
financing in connection with the Proposed Transaction, the aggregate amount of indebtedness of the combined company following the closing of the
Proposed Transaction, the combined company’s plans, objectives, expectations and intentions, legal, economic and regulatory conditions, and any
assumptions underlying any of the foregoing, are forward looking statements.
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These forward-looking statements are based on Waters’ and BD’s current expectations and are subject to risks and uncertainties surrounding future
expectations generally. Actual results could differ materially from those currently anticipated due to a number of risks and uncertainties, many of which
are beyond Waters’ and BD’s control. None of Waters, BD, SpinCo or any of their respective directors, executive officers, or advisors make any
representation or provide any assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking statements will
actually occur, or if any of them do occur, what impact they will have on the business, results of operations or financial condition of Waters or BD.
Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, these developments could have a
material adverse effect on Waters’ and BD’s businesses and the ability to successfully complete the Proposed Transaction and realize its benefits. The
inclusion of such statements should not be regarded as a representation that such plans, estimates or expectations will be achieved. Important factors that
could cause actual results to differ materially from such plans, estimates or expectations include, among others, (1) that one or more closing conditions
to the transaction, including certain regulatory approvals, may not be satisfied or waived, on a timely basis or otherwise, including that a governmental
entity may prohibit, delay or refuse to grant approval for the consummation of the Proposed Transaction, may require conditions, limitations or
restrictions in connection with such approvals or that the required approval by the stockholders of Waters may not be obtained; (2) the risk that the
Proposed Transaction may not be completed on the terms or in the time frame expected by Waters, BD and SpinCo, or at all; (3) unexpected costs,
charges or expenses resulting from the Proposed Transaction; (4) uncertainty of the expected financial performance of the combined company following
completion of the Proposed Transaction; (5) failure to realize the anticipated benefits of the Proposed Transaction, including as a result of delay in
completing the Proposed Transaction or integrating the businesses of Waters and SpinCo, on the expected timeframe or at all; (6) the ability of the
combined company to implement its business strategy; (7) difficulties and delays in the combined company achieving revenue and cost synergies;

(8) inability of the combined company to retain and hire key personnel; (9) the occurrence of any event that



could give rise to termination of the Proposed Transaction; (10) the risk that stockholder litigation in connection with the Proposed Transaction or other
litigation, settlements or investigations may affect the timing or occurrence of the Proposed Transaction or result in significant costs of defense,
indemnification and liability; (11) evolving legal, regulatory and tax regimes; (12) changes in general economic and/or industry specific conditions or
any volatility resulting from the imposition of and changing policies around tariffs; (13) actions by third parties, including government agencies; (14) the
risk that the anticipated tax treatment of the Proposed Transaction is not obtained; (15) the risk of greater than expected difficulty in separating the
business of SpinCo from the other businesses of BD; (16) risks related to the disruption of management time from ongoing business operations due to
the pendency of the Proposed Transaction, or other effects of the pendency of the Proposed Transaction on the relationship of any of the parties to the
transaction with their employees, customers, suppliers, or other counterparties; and (17) other risk factors detailed from time to time in Waters and BD’s
reports filed with the Securities and Exchange Commission (“SEC”), including Waters’ and BD’s annual reports on Form 10-K, quarterly reports on
Form 10-Q, current reports on Form 8-K and other documents filed with the SEC, including documents that will be filed with the SEC in connection
with the Proposed Transaction. The foregoing list of important factors is not exclusive.

Any forward-looking statements speak only as of the date of this Current Report on Form 8-K. None of Waters, BD or SpinCo undertakes, and each
party expressly disclaims, any obligation to update any forward-looking statements, whether as a result of new information or development, future
events or otherwise, except as required by law. Readers are cautioned not to place undue reliance on any of these forward-looking statements.

Additional Information and Where to Find It

This Current Report on Form 8-K is not intended to and does not constitute an offer to sell or the solicitation of an offer to buy or exchange any
securities or a solicitation of any vote or approval in any jurisdiction, nor shall there be any sale, issuance or transfer of securities in any jurisdiction in
which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. It does not
constitute a prospectus or prospectus equivalent document. No offering or sale of securities shall be made except by means of a prospectus meeting the
requirements of Section 10 of the Securities Act, and otherwise in accordance with applicable law.

In connection with the Proposed Transaction between Waters, SpinCo and BD, the parties intend to file relevant materials with the SEC, including,
among other filings, a registration statement on Form S-4 to be filed by Waters (the “Form S-4”) that will include a preliminary proxy
statement/prospectus of Waters and a definitive proxy statement/prospectus of Waters, the latter of which will be mailed to stockholders of Waters, and a
registration statement on Form 10 to be filed by SpinCo that will incorporate by reference certain portions of the Form S-4 and will serve as an
information statement/prospectus in connection with the spin-off of SpinCo from BD. INVESTORS AND SECURITY HOLDERS OF WATERS AND
BD ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS, THE INFORMATION STATEMENT/PROSPECTUS AND ANY OTHER
DOCUMENTS THAT WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS,
CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION ABOUT THE PROPOSED TRANSACTION AND RELATED MATTERS. Investors and security holders will be able to obtain free
copies of the Form S-4 and the proxy statement/prospectus (when available) and other documents filed with the SEC by Waters, SpinCo or BD through
the website maintained by the SEC at www.sec.gov. Copies of the documents filed with the SEC by Waters will be available free of charge on Waters’
website at waters.com under the tab “About Waters” and under the heading “Investor Relations” and subheading “Financials—SEC Filings.” Copies of
the documents filed with the SEC by BD and SpinCo will be available free of charge on BD’s website at bd.com under the tab “About BD” and under
the heading “Investors” and subheading “SEC Filings.”

Participants in the Solicitation

Waters and BD and their respective directors and executive officers may be considered participants in the solicitation of proxies from Waters’
stockholders in connection with the Proposed Transaction. Information about the directors and executive officers of Waters is set forth in its Annual
Report on Form 10-K for the year ended December 31, 2024, which was filed with the SEC on February 25, 2025, and its proxy statement for its 2025
annual meeting, which was filed with the SEC on April 9, 2025. To the extent holdings of Waters’ securities by its directors or executive



officers have changed since the amounts set forth in such filings, such changes have been or will be reflected on Initial Statements of Beneficial
Ownership on Form 3 or Statements of Beneficial Ownership on Form 4 filed with the SEC. Information about the directors and executive officers of
Waters and other information regarding the potential participants in the proxy solicitations and a description of their direct and indirect interests, by
security holdings or otherwise, will be contained in the proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the
Proposed Transaction. Information about the directors and executive officers of BD is set forth in its Annual Report on Form 10-K for the year ended
September 30, 2024, which was filed with the SEC on November 27, 2024, and its proxy statement for its 2025 annual meeting, which was filed with
the SEC on December 19, 2024. To the extent holdings of BD’s securities by its directors or executive officers have changed since the amounts set forth
in such filings, such changes have been or will be reflected on Initial Statements of Beneficial Ownership on Form 3 or Statements of Beneficial
Ownership on Form 4 filed with the SEC. You may obtain these documents (when they become available) free of charge through the website maintained
by the SEC at www.sec.gov and from Waters’ website and BD’s website as described above.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

99.1 Press release, dated as of July 14, 2025.

99.2 Investor presentation, dated July 14, 2025.

104 The cover page from this Current Report on Form 8-K, formatted in Inline XBRL.
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Date: July 14, 2025



Exhibit 99.1

Waters" & BD

Waters and BD’s Biosciences & Diagnostic Solutions Business to Combine,
Creating a Life Science and Diagnostics Leader Focused on Regulated, High-Volume Testing

Strong strategic fit that increases presence in multiple high-growth adjacencies and offers immediate commercial impact from Waters’
proven execution model
Doubles Waters’ total addressable market to approximately $40 billion, with 5-7% annual growth

Creates a combined company with pro forma expected 2025 sales of approximately $6.5 billion and adjusted EBITDA of approximately
$2.0 billion

Increases annual recurring revenue to over 70% with over 80% of revenue coming from iconic market-leading brands

Anticipate approximately $345 million in annualized EBITDA synergies by 2030, including $200 million of cost synergies by year three,
and $290 million of revenue synergies by year five

Delivers an industry-leading financial outlook with mid-to-high single-digit revenue growth, approximately 500 basis points of adjusted
operating margin expansion, and mid-teens annualized adjusted EPS growth expected over five years

Transaction expected to be accretive to adjusted EPS in the first year

Companies to host joint conference call at 8:00 a.m. ET today

MILFORD, Mass., and FRANKLIN LAKES, N.J., July 14, 2025 — Waters Corporation (NYSE: WAT) and BD (Becton, Dickinson and Company)
(NYSE: BDX) today announced a definitive agreement to combine BD’s Biosciences & Diagnostic Solutions business with Waters, creating an
innovative life science and diagnostics leader with pioneering technologies and an industry-leading financial outlook. The agreement is structured as a
tax-efficient Reverse Morris Trust transaction valued at approximately $17.5 billion.

Compelling Strategic and Financial Benefits

The companies expect that the transaction will create substantial shareholder value by:

Bringing together complementary technologies to serve high-volume testing in attractive and regulated end-markets: The
combined company will have best-in-class liquid chromatography, mass spectrometry, flow cytometry, and diagnostic solutions, doubling
Waters’ total addressable market to approximately $40 billion.

Increasing annual recurring revenue in high-quality applications: Over 70% of the combined company’s revenue is expected to be
recurring annually and over half of instrument revenue is expected to be recurring within a typical five- to ten-year replacement cycle.

Accelerating Waters’ expansion into multiple high-growth adjacent end-markets:

»  The bioseparations portfolio will expand by combining Waters’ chemistry expertise and BD’s biologics expertise to unlock new
ways to separate large molecules and to drive growth in biologics and novel modalities with next-generation consumables.

* In bioanalytical characterization, Waters’ expertise in downstream high-volume applications and its established Empower™
informatics platform are well-positioned to deploy BD’s flow cytometry and PCR technologies into large molecule QA/QC.



*  BD’s regulatory expertise and established presence in clinical and diagnostic settings is expected to drive enhanced market access,
improved service support, accelerated menu expansion, and automation for multiplex diagnostics using LC-MS technologies from
Waters.

. Applying Waters’ proven execution model to unlock the full potential of BD’s Biosciences & Diagnostic Solutions business: Waters
will systematize execution across instrument replacement, service plan attachment, e-commerce adoption, and new product launches.

. Delivering substantial cost and revenue synergies: The transaction is expected to create approximately $200 million of cost synergies
by year three post-closing, and approximately $290 million of revenue synergies by year five, resulting in approximately $345 million of
annualized EBITDA synergies by 2030.

»  Cost synergies are expected to be driven primarily by optimization in manufacturing, supply chain, and SG&A, while maintaining a
strong commitment to R&D and commercial investments.

*  Revenue synergies are expected to be derived from commercial excellence, accelerating expansion into high-growth adjacencies,
and realizing cross-selling opportunities.

. Providing an industry-leading pro forma growth outlook with rapid adjusted EPS accretion: The combined company is expected to
generate pro forma revenue of approximately $6.5 billion and approximately $2.0 billion in pro forma adjusted EBITDA for calendar year
2025. On a pro forma basis, the combination is expected to deliver mid-to-high single-digit revenue growth and mid-teens adjusted EPS
growth on an annualized basis between 2025 and 2030. By 2030, the pro forma combined company is expected to have an industry-
leading financial outlook with approximately $9 billion in revenue, $3.3 billion in adjusted EBITDA, and an adjusted operating margin of
32%. The transaction is expected to be accretive to adjusted EPS in the first year post-closing.

Executive Commentary
Flemming Ornskov, M.D., M.P.H., Chairman, Waters, said:

“This transaction marks a pivotal milestone in Waters’ transformation journey as we embark on a new chapter of growth and value creation. As the
Board of Directors evaluated this opportunity throughout the process, it became evident that combining with BD’s Biosciences & Diagnostic Solutions
business is an excellent strategic fit with complementary strengths. We are confident that this combination will accelerate our strategy in multiple high-
growth markets and deliver substantial near- and long-term value to our shareholders.”

Udit Batra, Ph.D., President and Chief Executive Officer, Waters, said:

“Waters’ transformation, marked by strong commercial execution and revitalized innovation, positions us well for this exciting next chapter. We see
tremendous opportunity to immediately apply our expertise in instrument replacement, service plan attachment, and eCommerce expansion, and realize
the full potential of the flow cytometry and specialty diagnostics portfolios. The combination doubles our accessible market to approximately $40 billion
and allows us to accelerate value creation in multiple high-growth adjacencies such as bioseparations, bioanalytical characterization, and multiplex
diagnostics, while increasing the ratio of our annually recurring revenues.”

“We are bringing together two pioneering organizations with a rich history of delivering breakthrough innovations driven by strong R&D investment
and a common customer-centric culture. I look forward to welcoming our talented and like-minded colleagues from BD’s Biosciences & Diagnostic
Solutions business and leading the collective organization. Together, we will work to make this combination a resounding success for our stakeholders
and deliver significant value for shareholders.”



Tom Polen, Chairman, CEO and President, BD, said:

“We are bringing together complementary portfolios and channels that create an industry-leading life science and diagnostics company. We see an
incredible opportunity to leverage both companies’ commitments to unparalleled innovation, technology, and commercial presence to serve attractive
high-growth end-markets, while simultaneously unlocking multiple new growth vectors. We couldn’t be more confident that the combined company,
under Udit’s leadership, represents the best path to create substantial value for shareholders. Waters offers the right cultural fit for our Biosciences &
Diagnostic Solutions associates to flourish and continue their legacy of developing new-to-world, innovative solutions that make a meaningful impact
on global healthcare.”

“This transaction is an important milestone for BD, as it enhances our strategic focus as a leading medical technology company. BD is committed to
unlocking long-term value through continued investment in our strong innovation pipeline, and operational and commercial excellence that will drive
durable and profitable growth. BD will also receive a cash distribution of approximately $4 billion, which enhances our capital allocation framework,
including a commitment to use at least half of the cash proceeds to repurchase shares, with the remaining balance allocated to debt repayment.”

Additional Transaction Details

The transaction, which has been unanimously approved by the Boards of Directors of both Waters and BD, is structured as a Reverse Morris Trust,
where BD’s Biosciences & Diagnostic Solutions business will be spun-off to BD shareholders and simultaneously merged with a wholly owned
subsidiary of Waters. BD’s shareholders are expected to own approximately 39.2% of the combined company, and existing Waters shareholders are
expected to own approximately 60.8% of the combined company. BD will also receive a cash distribution of approximately $4 billion prior to
completion of the combination, subject to adjustment for cash, working capital, and indebtedness. The transaction is expected to be generally tax-free for
U.S. federal income tax purposes to BD and BD’s shareholders. Waters is expected to assume approximately $4 billion of incremental debt, which
would result in a net-debt-to-adjusted EBITDA leverage ratio for the combined company of 2.3x at closing. The transaction is expected to close around
the end of the first quarter of calendar year 2026, subject to receipt of required regulatory approvals, Waters shareholder approval, and satisfaction of
other customary closing conditions.

Management, Governance, and Headquarters

Upon closing of the transaction, Udit Batra, Ph.D., Waters President and Chief Executive Officer, will lead the new entity, and Amol Chaubal will serve
as SVP and Chief Financial Officer. Executives from both companies will serve in key leadership roles to be announced at a later date. Up to two BD
designees will join the Waters Board of Directors upon closing.

The combined company will continue to operate under the Waters name and retain its listing on the New York Stock Exchange under the ticker symbol
WAT. Waters’ headquarters will remain in Milford, Mass., and the combined company will maintain a significant presence where the BD Biosciences &
Diagnostic Solutions business currently operates.

Overview of BD Biosciences & Diagnostic Solutions

Biosciences is a leader in immunology and cancer research solutions and related clinical diagnostics, including flow cytometry instruments and reagents,
and innovative multiomics tools. Diagnostic Solutions is a leader in microbiology and infectious disease diagnostics, including molecular diagnostics,
cervical cancer screening, microbiology automation, and point-of-care offerings. Both businesses have strong leadership teams with unparalleled
commercial, manufacturing, engineering, and R&D expertise, and are dedicated to bringing the next generation of breakthrough innovations to
researchers, clinicians, and patients.

For calendar year 2025, BD’s Biosciences & Diagnostic Solutions business is expected to generate revenue of approximately $3.4 billion and adjusted
EBITDA of approximately $925 million.



Advisors

Barclays is serving as financial advisor to Waters, and Kirkland & Ellis LLP is serving as legal counsel.

Citi is acting as lead financial advisor to BD, with Evercore also serving as a financial advisor. Wachtell, Lipton, Rosen & Katz is serving as lead legal
counsel to BD.

Investor Call

Waters and BD will hold a joint conference call today, July 14, 2025, at 8:00 a.m. ET. The webcast of the call and the related materials will be available
on Waters’ and BD’s investor relations websites at ir.waters.com and investors.bd.com.

Additional information and materials related to the transaction can be found at combination.waters.com/.

About Waters Corporation

Waters Corporation (NYSE:WAT), is a global leader in analytical instruments, separations technologies, and software, serving the life, materials, food,
and environmental sciences for over 65 years. Our Company helps ensure the efficacy of medicines, the safety of food and the purity of water, and the
quality and sustainability of products used every day. In over 100 countries, our 7,600+ passionate employees collaborate with customers in laboratories,
manufacturing sites, and hospitals to accelerate the benefits of pioneering science.

About BD

BD is one of the largest global medical technology companies in the world and is advancing the world of health by improving medical discovery,
diagnostics and the delivery of care. The company supports the heroes on the frontlines of health care by developing innovative technology, services and
solutions that help advance both clinical therapy for patients and clinical process for health care providers. BD and its more than 70,000 employees have
a passion and commitment to help enhance the safety and efficiency of clinicians’ care delivery process, enable laboratory scientists to accurately detect
disease and advance researchers’ capabilities to develop the next generation of diagnostics and therapeutics. BD has a presence in virtually every
country and partners with organizations around the world to address some of the most challenging global health issues. By working in close
collaboration with customers, BD can help enhance outcomes, lower costs, increase efficiencies, improve safety and expand access to health care. For
more information on BD, please visit bd.com or connect with us on LinkedIn at www.linkedin.com/company/bd1/, X (formerly Twitter) @BDandCo or
Instagram @becton_dickinson.

Additional Information and Where to Find It:

This communication is not intended to and does not constitute an offer to sell or the solicitation of an offer to buy or exchange any securities or a
solicitation of any vote or approval in any jurisdiction, nor shall there be any sale, issuance or transfer of securities in any jurisdiction in which such
offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. It does not constitute a
prospectus or prospectus equivalent document. No offering or sale of securities shall be made except by means of a prospectus meeting the requirements
of Section 10 of the Securities Act of 1933, as amended (the “Securities Act”), and otherwise in accordance with applicable law.

In connection with the proposed transaction between Waters, Augusta SpinCo Corporation (“SpinCo”’) and BD, the parties intend to file relevant
materials with the U.S. Securities and Exchange Commission (the “SEC”), including, among other filings, a registration statement on Form S-4 to be
filed by Waters (the “Form S-4”) that will include a preliminary proxy statement/prospectus of Waters and a definitive proxy statement/prospectus of
Waters, the



latter of which will be mailed to stockholders of Waters, and a registration statement on Form 10 to be filed by SpinCo that will incorporate by reference
certain portions of the Form S-4 and will serve as an information statement/prospectus in connection with the spin-off of SpinCo from BD.
INVESTORS AND SECURITY HOLDERS OF WATERS AND BD ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS, THE
INFORMATION STATEMENT/PROSPECTUS AND ANY OTHER DOCUMENTS THAT WILL BE FILED WITH THE SEC, AS WELL AS ANY
AMENDMENTS OR SUPPLEMENTS TO THESE DOCUMENTS, CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME
AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION AND RELATED
MATTERS. Investors and security holders will be able to obtain free copies of the Form S-4 and the proxy statement/prospectus (when available) and
other documents filed with the SEC by Waters, SpinCo or BD through the website maintained by the SEC at www.sec.gov. Copies of the documents
filed with the SEC by Waters will be available free of charge on Waters’ website at waters.com under the tab “About Waters” and under the heading
“Investor Relations” and subheading “Financials—SEC Filings.” Copies of the documents filed with the SEC by BD and SpinCo will be available free
of charge on BD’s website at bd.com under the tab “About BD”” and under the heading “Investors” and subheading “SEC Filings.”

Participants in the Solicitation

Waters and BD and their respective directors and executive officers may be considered participants in the solicitation of proxies from Waters’
stockholders in connection with the proposed transaction. Information about the directors and executive officers of Waters is set forth in its Annual
Report on Form 10-K for the year ended December 31, 2024, which was filed with the SEC on February 25, 2025, and its proxy statement for its 2025
annual meeting, which was filed with the SEC on April 9, 2025. To the extent holdings of Waters’ securities by its directors or executive officers have
changed since the amounts set forth in such filings, such changes have been or will be reflected on Initial Statements of Beneficial Ownership on Form 3
or Statements of Beneficial Ownership on Form 4 filed with the SEC. Information about the directors and executive officers of Waters and other
information regarding the potential participants in the proxy solicitations and a description of their direct and indirect interests, by security holdings or
otherwise, will be contained in the proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the proposed transaction.
Information about the directors and executive officers of BD is set forth in its Annual Report on Form 10-K for the year ended September 30, 2024,
which was filed with the SEC on November 27, 2024, and its proxy statement for its 2025 annual meeting, which was filed with the SEC on

December 19, 2024. To the extent holdings of BD’s securities by its directors or executive officers have changed since the amounts set forth in such
filings, such changes have been or will be reflected on Initial Statements of Beneficial Ownership on Form 3 or Statements of Beneficial Ownership on
Form 4 filed with the SEC. You may obtain these documents (when they become available) free of charge through the website maintained by the SEC at
www.sec.gov and from Waters’ website and BD’s website as described above.

Cautionary Statement Regarding Forward-Looking Statements

This communication includes “forward-looking statements” as that term is defined in Section 27A of the Securities Act and Section 21E of the Securities
Exchange Act of 1934, as amended, including statements regarding the proposed transaction among Waters, BD and SpinCo. These forward-looking
statements generally are identified by the words “believe,” “feel,” “project,” “expect,” “anticipate,” “appear,” “estimate,” “forecast,” “outlook,” “target,”
“endeavor,” “seek,” “predict,” “intend,” “suggest,” “strategy,” “plan,” “may,” “could,” “should,” “will,” “would,” “will be,” “will continue,” “will likely
result,” or the negative thereof or variations thereon or similar terminology generally intended to identify forward-looking statements. All statements,
other than historical facts, including, but not limited to, statements regarding the expected timing and structure of the proposed transaction, the ability of
the parties to complete the proposed transaction, the expected benefits of the proposed transaction, including the amount and timing of synergies from
the proposed transaction, the tax consequences of the proposed transaction, the terms and scope of the expected financing in connection with the
proposed transaction, the aggregate amount
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of indebtedness of the combined company following the closing of the proposed transaction, the combined company’s plans, objectives, expectations
and intentions, legal, economic and regulatory conditions, and any assumptions underlying any of the foregoing, are forward looking statements.

These forward-looking statements are based on Waters’ and BD’s current expectations and are subject to risks and uncertainties surrounding future
expectations generally. Actual results could differ materially from those currently anticipated due to a number of risks and uncertainties, many of which
are beyond Waters’ and BD’s control. None of Waters, BD, SpinCo or any of their respective directors, executive officers, or advisors make any
representation or provide any assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking statements will
actually occur, or if any of them do occur, what impact they will have on the business, results of operations or financial condition of Waters or BD.
Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, these developments could have a
material adverse effect on Waters’ and BD’s businesses and the ability to successfully complete the proposed transaction and realize its benefits. The
inclusion of such statements should not be regarded as a representation that such plans, estimates or expectations will be achieved. Important factors that
could cause actual results to differ materially from such plans, estimates or expectations include, among others, (1) that one or more closing conditions
to the transaction, including certain regulatory approvals, may not be satisfied or waived, on a timely basis or otherwise, including that a governmental
entity may prohibit, delay or refuse to grant approval for the consummation of the proposed transaction, may require conditions, limitations or
restrictions in connection with such approvals or that the required approval by the stockholders of Waters may not be obtained; (2) the risk that the
proposed transaction may not be completed on the terms or in the time frame expected by Waters, BD and SpinCo, or at all; (3) unexpected costs,
charges or expenses resulting from the proposed transaction; (4) uncertainty of the expected financial performance of the combined company following
completion of the proposed transaction; (5) failure to realize the anticipated benefits of the proposed transaction, including as a result of delay in
completing the proposed transaction or integrating the businesses of Waters and SpinCo, on the expected timeframe or at all; (6) the ability of the
combined company to implement its business strategy; (7) difficulties and delays in the combined company achieving revenue and cost synergies;

(8) inability of the combined company to retain and hire key personnel; (9) the occurrence of any event that could give rise to termination of the
proposed transaction; (10) the risk that stockholder litigation in connection with the proposed transaction or other litigation, settlements or investigations
may affect the timing or occurrence of the proposed transaction or result in significant costs of defense, indemnification and liability; (11) evolving
legal, regulatory and tax regimes; (12) changes in general economic and/or industry specific conditions or any volatility resulting from the imposition of
and changing policies around tariffs; (13) actions by third parties, including government agencies; (14) the risk that the anticipated tax treatment of the
proposed transaction is not obtained; (15) the risk of greater than expected difficulty in separating the business of SpinCo from the other businesses of
BD; (16) risks related to the disruption of management time from ongoing business operations due to the pendency of the proposed transaction, or other
effects of the pendency of the proposed transaction on the relationship of any of the parties to the transaction with their employees, customers, suppliers,
or other counterparties; and (17) other risk factors detailed from time to time in Waters’ and BD’s reports filed with the SEC, including Waters’ and BD’s
annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K and other documents filed with the SEC, including
documents that will be filed with the SEC in connection with the proposed transaction. The foregoing list of important factors is not exclusive.

It should also be noted that projected financial information for the combined businesses of Waters and SpinCo is based on management’s estimates,
assumptions and projections and has not been prepared in conformance with the applicable accounting requirements of Regulation S-X relating to pro
forma financial information, and the required pro forma adjustments have not been applied and are not reflected therein. None of this information should
be considered in isolation from, or as a substitute for, the historical financial statements of Waters or SpinCo. Important risk factors could cause actual
future results and other future events to differ materially from



those currently estimated by management, including, but not limited to, the risks that: a condition to the closing of the proposed transaction may not be
satisfied; a regulatory approval that may be required for the proposed transaction is delayed, is not obtained or is obtained subject to conditions that are
not anticipated; Waters is unable to achieve the synergies and value creation contemplated by the proposed transaction; Waters is unable to promptly and
effectively integrate SpinCo’s businesses; management’s time and attention is diverted on transaction related issues; disruption from the transaction
makes it more difficult to maintain business, contractual and operational relationships; the credit ratings of the combined company declines following
the proposed transaction; legal proceedings are instituted against Waters, BD or the combined company; Waters, SpinCo or the combined company is
unable to retain key personnel; and the announcement or the consummation of the proposed transaction has a negative effect on the market price of the
capital stock of Waters and BD or on Waters’ and BD’s operating results.

Any forward-looking statements speak only as of the date of this communication. None of Waters, BD or SpinCo undertakes, and each party expressly
disclaims, any obligation to update any forward-looking statements, whether as a result of new information or development, future events or otherwise,
except as required by law. Readers are cautioned not to place undue reliance on any of these forward-looking statements.

Note Regarding Use of Non-GAAP Financial Measures

In addition to the financial measures presented in accordance with U.S. generally accepted accounting principles (“U.S. GAAP”), this communication
includes certain non-GAAP financial measures (collectively, the “Non-GAAP Measures”), such as adjusted EBITDA, adjusted EPS and adjusted
operating margin. These Non-GAAP Measures should not be used in isolation or as a substitute or alternative to results determined in accordance with
U.S. GAAP. In addition, Waters’ and BD’s definitions of these Non-GAAP Measures may not be comparable to similarly titled non-GAAP financial
measures reported by other companies. For Calendar Year 2025, Waters’ projected adjusted EBITDA for BD’s Biosciences & Diagnostic Solutions
business is approximately $925 million. Due to the SEC methodology that requires allocating BD’s corporate overhead costs (approximately $200
million), which are not required to operate the Bioscience & Diagnostic Solutions business and will not transfer post-spin, as well as approximately
$100 million in one-time, non-recurring costs related to the spin-off, transaction, and restructuring, EBITDA for BD’s Biosciences & Diagnostic
Solutions business in BD’s carveout financial statements for the same period would be expected to be approximately $300 million lower.

Contacts

Waters Corporation BD

Molly Gluck Troy Kirkpatrick

Head of External Communications VP, Public Relations
Waters Corporation BD

617.833.8166 858.617.2361
Molly_Gluck@waters.com troy.kirkpatrick@bd.com
Caspar Tudor Adam Reiffe

Head of Investor Relations Sr. Director, Investor Relations
Waters Corporation BD

508.482.3448 201.847.6927
Investor_relations@waters.com adam.reiffe@bd.com




Waters -

CREATING A

Life Science Tools &

Diagnostics Leader

Focused on Regulated, High-Volume Testing

-

July 14, 2025

Exhibit 99.2




Disclaimer

Additional Information and Where io Find It This communication is mot ntended ko and does not consiiste an offer o sl or he solokation of an
ST 10 bty O AT By SSIUTGES OF B SORCISLON Of BNy V0 OF BTVl I BNy fSacton, nod shal thar Be SNy S5, SSulincs of ransfar of
AL I Ay jordRStn i whth fdh offer, mum“HMWWWNMMMNWMH
By SuCh urisdicton. It 0oes not constiule & shail bo made except
wmuamnmﬂuhmusmmuhmmalsu -Mmmmmmh
socomance wih appkcatlo .

i Py A SpanCo Comontion (SpinCe’) ind BD, T parties intend ol rarsin maties wie
o LS. Securiies and Exchange Commission (he "SECT), ncuding, imong offes lings. 3 regissation siatement on Form 5.4 io be fed by Walers te “Fom
stmemenpspecs

Bad} that: o of Wiakers andi 0 defiiive promy of Waters, T latter of which wil be maded
of Voo, Formm 10 1 e fused try SganCa i will NEXVEOmD [y FEreno Lol sorsons, of the Fom 5.2 and
vl s a5, spincil of SganCo om BO. INVESTORS AND SECURITY HOLDERS OF WATERS
AND BOARE UIRGED TO READ THE PROXY STATEMENTIFROSPECTUS, THE INFORMATION STATEMENTPROGPECTLIS AND ANY OTHER
IDOCUMENTS THAT WILL BE FILED'WITH THE SEC, AS'WELL AS ANY AMENDMENTS Oft TO THESE , CAREFULLY

mnmmwmnmmmmmmmmmmmnﬁm
TRANSACTION AND RELATED MATTERS. irvesiorns and secur e Foem Sd and P prory

Imewr i) ot with mamﬂmm@n-mmn,nsan-
et 5. ovv. Ciopees of the cocuments o wih fa SEC by Winters wil be bl Fiee 0f charge n Winters' webaite al warksrs. oo under he i "About
Waliers” and under e headg Filings." Copees of SEC by BO
il b il s o £l Oy BV wdtie al Bel £ LPader B D *Abicat BV i isfui e Pl “Vewisslens” i SubhisinSing "SEC Filnga ™

nmhmmmw-mmmmmmmm ma e ntha
SRR O prouiis Fom Wials s popassd e GOl OCETS of
mmhutmmhmiwmrmluhuwmmu 2024, which wins fled with the SEC on February 35, 2035,
e prcory atabnment o 3 2025 aneual mootng, which was fled wifh ihe SEC on Aged 9, 2025, To ihe exient hoklings of Waters” securtins by i
dracinn of acecutve officen sincn in puch flings. soch changs Rave baon or will Be reflected on sl
kmwmmww!w&whm#mwmw*'ﬁvw'wlHWNSIC hlwmmnm«nhum
sl aacution ofcans of Waters sed other i tha proy anda of their

2 infenct ninrEsts. by BeUnty holtngy o oharwisa, wumnmmmﬂummmmmwnm
with T SEC regarding the tha diractons and of BO is st forth in its Anvasl Report on
FForm 10K for @ year ancisd September 30, 2024, which was fled with tha SEC on Novembar 27, 2024, and s poay statoment for &s 2025
srual meeting, which was fled with the SEC on December 15, 2024, rnmwhﬁwdmhmmhhwa.mm
s changed since B amounts set lorh in such ilings, such changaes have been or wil be reflected on Bensicial Cwnership
oo Form 3.or Staiements of Benefical Cwership on Form 4 led with he SEC. Ym—gmmmhmmmmm!
g of charge theough the webstn maintined by the SEC a8 www.B62.0v and from Waters' wabste and B0's wabsie s descrtad abov.

Cautionary Stabsmant Forward-Lowking S nchudes
Sefined in Section 27TA of the Secusiies Act and Sectices 21E of the Securites Exchange Act of 1334, as amended, inchuding
2 praposed imnsaction amang Waters. B0 and SpnCo. These locward.iooking statements penarally arn denified by (he words "believe. Yeal.”

Woaters: + & BD .

m.ummmmmmmmmammmmmmmmm
of such

The atliy

mumm muhmwmmm“ ™
o expectaions inchude. amang ofhers, (1] ihat one o mon e irnsacton,

-u-aumaun-mm Wi

proposed inchuding as
et of dekay in completing e irtagiseg umnmmummwnlmuma
o] delays ] cost wymerpes; (8}
compay 1 n-‘nnmn-mn ..nm. o Iunm-ﬂ
(0] tres vk that

ofivar Bgation.
m«mﬂnmmumnuﬂmmmm mm-uuw:mwmmmmw
 [12) Changes in QEnensl SCoNGTHE Nd/or INCUSTY Spacic CONSBONS OF &y oL MaURNG oM th IMPoSEoN Of Bnd Changing poboess anound
e {13} actons by agencess; {14} the rak thal the antapated
(V4] ris of graates than of Spints

of B0 { 16) rkos reated b0 e dbsruption of

mbmmmnmﬂmummammmnmﬁ
Iranaaciion on he relationshep Of ay of the partks. 10 e IRNsacon wil T smpioyees. ‘e Courdeparies: and [17) ofher resk
fachiors. cetabed from Seme B0 Bme inWatees' and B5's reports: fled wih e SEC, mwmw-mmm VO quEwiedly reports on
Form 10:3, cusment reports on Form B4 and oiher documents Sied wiih e SEC, incucing docusments. hat wil be fled with the SEC in connecion wit e
proposad iraneachon. The fonagaing kst of mportant faciors i not enchusve.

li should also be rolied That projecied for the of Wakers and SpinCo is based on managemaen(’s estimates.
T Appkeabin B-X relatieg 1o
applod and are iharan. None of e miormaizn

ot regqines
mnmnmmm«n-nmm.uwwmqmasmwlumau

POLEGUNGE Ahd AN BOANAL Watrs, BD O M CombnGd oMty Wiles, SpaCa of the COMDInGd SOm@any B unllis i falin iy
pamonnal and the of iy has & nepatie efiect on the markt price of the capital stock of
Watars st BD or on Watery’ and BO's cparating resits.

Ay Sorwar-iooking statorments speak only as of T dati o s comemunication. None of Witers, B0 or SpinCa undertilkes. and sach party expressly
‘arry obigaion K ugdati arny forwanHoiking stilisrins, whether s i nesull of now riknmiasion or dewkopment, S vt or GPerwise, dmoR a5
iy L, linachons e canatinnna! ool K pkaca arwduns ool G ey of e orwibeeHousking satironis,

mmu—dwmmnm.

wish L5, generaily accoplid

rnay," “eoukd” .'ﬂ'wﬁd."-lh.'ﬂm.'HMM'#NWNW#MW&WM

aanded i ienty ; ineluding, but not Bited 53,
nnwmwmﬂmmmhmdmm the propoed apectod benefey
o tha peoposed Inchuting tha amaunt and tha tax ot tha propased
Eaaction, P tarms and seope of n -m the sggragate smoun of indabled=ass of
e combined company iolowing the cosing of the proposed iransacion, the combined company's glans, objectives, expeciatons and intentions,
fogal, econcmic and regulatory condtions, and any assumgéicns wndartying any of the famgong, ane forwand Ioking statements.

Thasse forward-ooking siafements ane based on Walers' and BO's cument
ey Actial results could difler maerialy S Pass i
and BO's contol. None of Wate's, B0, SpnGo or any of thes

and ane subject u fuiure
of ks, ey of which v beyond Wales'
O, oF Bvisors make any
ST Wl o iy of BT 0 C0AT,
‘Shioule o oF more of s NSk OF Urosrtsntes.

s in ey
Frnamncial condtion of

[ [

2025 WATERS CORPORATION

mem “Wwwﬁ
Wil LS. GAAP, I adciion, Wasters” and BO's definSions of thasa

m!mlum mm mm—.—-—
mclaton or 05

Wiﬁ Fior Cabprtor Vg 2005, Wstery' pesjectint
& O b 4528 milion, Dus 4o SEC mathodology that requines alocaing
[ ‘S0 million]. which o oparate fa Bamcance & Sabutnrs s and will il
trarugler poat-spn, s wil m gt a 0 the apin-ofl ranssction, s restructeng, EBITDA dor B0
L

Bmoorans & Dagnosts Soltors busrass n
v,



Today’s Speakers Waters: + BD

Dragraic Soluters

- - - 5

Dr. Udit Batra Tom Polen Amol Chaubal Christopher DelOrefice
Waters President BD Chairman, Waters SVP, BD EVP,

& Chief Executive Officer CEQ & President

Chief Financial Officer Chief Financial Officer
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A Strong, Shared Culture of Pioneering Science Waters + & BD s

50+ Years 50+ Years:

Defining Separations Advancing the Field
Science with Liquid of Biology with
Chromatography Best-in-Class Innovators Flow Cytometry

WCI fers- —l— 6}'} Bl

Nobel Prize
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A Significant Value Creation Opportunity Waters + & BD s

Creates an Innovation Leader ...Serving High Volume, Regulated
with Robust Financial Strength... Applications w/ Industry-Leading Brands

Large TAM w/ Consistent Growth Drivers

Doubles Waters TAM to ~$40B at 5-7% growth in a broader range of regulated
aters: o

Strong Strategic Fit

Immediate commercial impact from Waters' proven execution model

Accelerates multiple high-growth adjacencies at once

4
@ BD Biosciences &
Diagnostic Solutions Increases Growth Stability

>70% of revenue annually recurring + >50% instruments replaced every 5-10 yrs

L
-$6.5B -$2.0B -16K An Industry-Leading Financial Outlook
Riwarue {Pro Farma CY 248} | Ad]. EBITOA (P Forma C¥-258) Empiayuas Significant cost & revenue synergies w/ rapid path to flagship margin profile?
i Expected MSD-HSD revenue & Mid-Teens EPS growth?®
-10% Milford, MA NYSE:WAT
RAD as % of Salas Headquarters Ticker
Mota: 1, TAM = Total Addressable Market and is based on intemal management astimates, 2; 3. Stalements denctes axpactations on a projected and adusied pro forma operating marngin and EPS basis
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Large TAM w/ Growth Tied to Consistent Volume Expansion Waters” + & BD s

End-Markets & Demand Drivers Why it Matters
STA B[’Lﬂli VGERR.?:" WTH Quality Testing of Pharmaceuticals
Pharma QA/QC End-Points in Late-Stage Pharma Trials
(MSD-HSD) d-Points in Late-Stage Pharma Trials
# of Biologic Medicines
. : Food & Expanding Testing Requirements TRULY
High Volume Testing Environment P RECURRING

Driven by Non- éss) S

Discretionary Spending

Microbiology Hospital-Based Infections

in Regulated Settings (MSD-HSD) Antimicrobial Resistance Challenges STRONG
FINANCIAL
PROFILE
gloalge:g!;rcs Disease Burden Among Aging Population
WHERE . " am for Di 45
CONSUMABLES ARE {MSD-HSD) Expanding Test Menu for Disease Detection
SPECCED IN - ..
= ~$40B TAM w/ 5-7% Market Growth
Mole: Walers = 5198 TAM. growing MSD+, BD Bicr s Business = 5228 TAM, D+, TAMs are based on inl | mar .-||:|_l:':|_I 1l estimales, Growth rales are estimases based on inlemal analysis of historical long-term

rarkel trend data. Sourse: Intemal data and estims epoits, and mMarkel redaanch o single-digit, HSD = High £
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Unmatched Strategic Fit Waters: + & BD st

Opportunity to Apply Waters Cross-Selling in Accelerates Stated
Proven Execution Model to Highly Complementary Strategic Ambitions in Multiple
BD Biosciences/Dx Customer Segments High Growth Adjacencies

[ Instrument Replacement Waters: & BD &4 Accelerate BioSeparations
Opportunity in ~70K Installed Base Pharma Diagrosic Soukons Waters Chemistry Capabilities
BD's Biologics & Reagent Capabilities

QAac mn
Development o | [uld] i i izati
[/ Service Attachment Rate Bioanalytical Characterization

Currently ~40% of |-Base on Plan* Discovery B000 [[11] Waters Empower Integration with
BD’s Flow Cylometry & PCR Instruments

Diagnostics #0000 mn
LC-MS in Multiplex Diagnostics

4 eCommerce Adoption —
~20% of Reagent Revenue F&E" mo 1000 Waters Mass Spectrometry
BD's Clinical Affairs & Automation /
Sample Processing Capatilities

*Excludes 1= yr wamranty (53% w/ warranty) A&Gz I,—Jl_l,—] IUDU

teate; 1, FAE = Food & Environmental; ASG = Academic & Government

2025 WATERS CORPORATION &



Increases Resilience & Growth Stability Waters” + & BD szt

>80% of Revenue from Iconic Brands... ... 270% Annually Recurring Revenue

Annually Recurring

Revenue
alliance & BD Sorene st 0
, >70%
ACQUIty FACSLyric Clinical™
Hevo FACSDiscover™
T BACTEC™
MAXPEAK.
PREMIER Kiestra™
'
(Empower” BD MAx™

Instruments
>50% R d
FEE <30%

STRONG R&D SPEND AT 10% OF PRODUCT SALES

Mate: Instruments and MECUETing revenus bheakdowns cormespand 1 bath companios’ 2024 results

2025 WATERS CORPORATION



An Industry Leading Financial Outlook

& BD

Historic Sales Growth

. :-"i-i + MSD+

]

Waters + G BD &

~27%

21%

Starting Adj. Operating Margin
(CY 2025 Estimate)

Mid-Teens Adj. EPS Growth (Expected 2025-30)

Waters: + & BD it

Waters” + & BD

SYNERGIES

~$290M MSD HSD

Expected Revenue Synergies
Commercial Emllm
High-Growth

Cross-Selling

($145M EBITDA impact)

$200M SR

Expected Cost Synergies

Expected to be Accretive within 1st Year

2025 WATERS CORPORATION



Transaction Expected to Yield Outstanding Financial Benefits =~ Waters™ + & BD s,

Significant Synergies An Industry-Leading Meaningful, Rapid Strong Free Cash
& Value Creation Financial Outlook ' Accretion Flow Profile
~$345M MSD-HSD / EPS Accretive 2.3x

Total annualized adj. EBITDA Revenue growth / s Y 1 ND/EBITDA Day 1
synergies by ¥r. 5 n _ear {pre-potential adjustments)
(ad). EPS)
$200M Mid-teens% 13.8x >20%
Cost synergies Adj. EPS growth Transaction multiple a Adj. FCF / Sales
by Yr 3 || (w! run-rate synergies) {Annually on Typical Basis)
$290M ~500bps 18.9x <2.0x
Revenue synergies by Yr. 5 Adj. Operating margin r Transaction multiple ND/EBITDA
($145M adj. EBITDA impact) expansion by Yr. 5 {on pre-synergy basis) within 18 months

ty 1 nal-debi-to-EBITDA is pre-polential adjustments; FCF defined as mat aparaling cash Sow less sapex; ransaction mullipls based en CY2025E; EBITDA mulliple based on Wabers (WAT) 20-day VIWAP as of cloas on 711172025
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BD Biosciences/Diagnostics is a Leader in Upstream & Clinical Waters: + Q=i

- < =

Software Leadership
in Flow Informatics

SFLOWJO™

Flow Gytametry Microbiology o
™
I?}A-deaBD f ;3' ncjfsys 0 25K+ 40K+
are workflow installed ba
applications for microbiology 80%+ (Eeciicas) (Diagnostic Solutions)
Annual
Leading innovator in flow Recurri ng

antibodies, dyes and assays Resilient business model with

Revenue razor / razor-blade economics

i ~ Innovation leader
wa~_1) inreagents
L i
Dedicated 8 29/
-80% service teams - Emdg:ms
Reagents as % of Net Promoter Score (NPS)
Flow Clinical revenue Ranked #1 by customers

2025 WATERS CORPORATION



An Innovation Leader w/ Uniquely Differentiated Portfolio

Diagnostic Solutions ~$1.8B Fv-24 GAAP REVENUE

Biosciences ~%$1.5B Fy-24 GAAP REVENUE

$7B

TAM; HSD% growth

Research Flow
Cytometry

Clinical Flow
Cytometry

Single-Cell
Multiomics

Service &
Informatics

rinciphes (GAAR) in the U.S
2025 WATERS CORPORATION

New Breakthrough Products

FACSDiscover™ S8
and A8 flow cytometers

Rapidly growing antibody “

and dyes portfalio
S=====

Growing single cell
multiomics menu

$15B

TAM; MSD+% growth’

Microbiology
Diagnostics &
Automation

Molecular
Diagnostics

Point of Care

Service &
Informatics

(F)[ 21 D) =T —

Waters

New Breakthrough Products

Mext-gen lg
BD BACTEC™ -

High-throughput EE__
Women's ——

Health MDx

Medium-throughput
MDx: Broad menu of
targeted syndromic a

tests




Attractive Financial Profile & Business Mix Waters + (LD

Innovative portfolio and highly differentiated Product Type Geography
capabilities in attractive end-markets Semvice
China
Single Cell 1% Microbiology 13% UM
Multiomics 35% APAC
Well-established in Strong investment s 10%
attractive $22B TAM' in R&D
100k+ flow cytometry users; supports a leading
cited in 125K+ publications innovation position
Flow
Cytometry North
3% Point of Mn{;?:m Ezhs:E;A America
Care 43%
4%
Attractive growth, mix & margin profile expected
MSD+ 80%+ ~26% $3.4B
market growth? recurring revenue  adj. EBITDA margin Total GAAP Revenue (FY24)

{FY24)

Mate: 1. Addressabde markats based on internad BD estmates; category growths represent normalized expacted future maskel growsh rates based on mnlemal BD estimates, 2, Marked growth profile on wiighlod average basis within TAM, FY reprosents BD
BiesciancesDx FY ending 930 for purposes of Iis page and when #S may nol e due 1o rounding
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Waters is a Leader in Downstream, Regulated Applications + &BD

170K+
Liquid Mass installed baset
Chromatography Spoctromaetry
Instruments replaced
& 'Mm‘l ml Lln.‘t
Analysis - Scatiering

N\

(Empower‘

every 5-7 years Compliant Informatics Leader

Chromatography Data System

~80% of novel drugs
submitted to FDA, EMA, China NMPA
using Empnwer informatics platform?

Deep understanding of
customer unmet needs

Dedicated
service team
=50% of |-Base has
plan attached
Ranked #1

by Customers’

Innovation leader in
large-molecule separations

R&D = ~10%

. i _
of product revenues! eCommerce adoption of chemistry

>40%

2025 WATERS CORPORATION 13



Have Orchestrated Successful Transformation at Waters + &BD

@ Built Commercial Momentum & Strengthened Innovation @ Entered High Growth Adjacencies

2019 NOW PRE-2019 NOW
Biologics 20% ) 35%
Instrument EMBEDDED H . Bioseparations of Pharma Revs of Pharma Revs
Replacement © Gperamina cavence a"lance E o Large Mol Large Mol
At
Service Plan 43% e >50%
Attachment of active |-Base af active 1Bass Clinical LSD e DD
. Growth CAGR Growth CAGR
Hevo 2018-21 2021-24°
eCommerce 20% o >40% =
ﬂu.‘loptiun of Chamistry Rav af Chamestry Rev. TQ ABSOLUTE %R
vs. 2019 10x
E— . o . Batteries St e Growth
o > o
Contract orgs af Pharma Rav. e of Pharma R, /\\
MAXPEAIC.
PREMIER
Launch — TAM $128 © s198
Excellence STRATEGY & GTM MODEL
Mote: TA \emal managemant estimates, 1. Regresents tha revenue growih CAGR for the pericd from FY 2018 1o FY 2021, calculated tn & GAAP basis. 2, Regresents the revenue growih CAGR for the peniod from FY 2021 10 FY 2024

(=11 AAP basis

2025 WATERS CORPORATION



Strong Financial Profile & Operating Performance

Adj. EBITDA

24)

31%

Adj. Operating Margin

2025 WATERS CORPORATION

Academic & Govt

QEED + ¢BD

Industrial Pharma ADJ. EBITDA MARGIN
(CY-24)
war [ 7%
Peer Avg 27%
Europe  30% Asia
s FCF AS % OF REV
Americas m e (CY-24)
war [ 25
Peer A %
Service i Instruments Ve 18%
Chemistry
arydiar Year 2024 résults. Reconciliaions from GAAP 10 non-GAAP measures are avalable on the company’s websie and within the 4024 finandal results press nelease. Peer average results (A,



Accelerates Innovation Journey into BioSeparations Waters” + & BD szt

Creating Next-Generation Separation Columns
by Pairing Deep Chemistry & Biology Expertise

Waters:

|. CHEMISTRY | on |Eadei‘ in

Separations

Advanced titer oplions for New
Modalities allow interface with
advanced detectors (MALS, COMS)

| BIOLOGY |

Leader in GMP Validated
Antibodies & Reagents

2025 WATERS CORPORATION 16



Positions Flow Cytometry into Bioanalytical Characterization Waters™ + & BD st

Brings Flow Downstream into Large Molecule QA/QC

\ @ Smallmol data @ Large mol data
) - FDA
(Empower — EMA

NMPA
@ J
@ ® o @ L J o
— - |
- ﬁ - G Others
uv Mass Mass Light Flow
Detection Spectrometry Scattering Cytometry

Receptor Interaction & biological response
(Mow augments w/ molecular composition & structure)

Molecular composition & structure
(Already have verage of Large Molecule characterization attributes)

2025 WATERS CORPORATION 17



Scales Capabilities & Presence for Multiplex Diagnostics Waters: + & BD s

Dragraic Soluters

Addition of BD Diagnostics will Accelerate Automation
Value Creation in ‘LC-MS into Dx’ hedec
Automated e S
Reagents

Accelﬂate

Sample P Assay Menu

S Expansion
Elevate

)

Global Reach
into Specialty
Labs

51-51&[“ Mloﬂ'faﬂjon

S
3
¢
5

g
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Substantial Financial Benefits Expected Waters + @ BD i

Cost Synergies by Year 3 Revenue Synergies by Year 5

Commercial Excellence

Mfg. & Supply Chain $8OM  rsmentReplacoment $115M Eps
Launch Excellznce .
accretive
High Growth Adjacencies inYr1
Commercial & Service ST7HM  Bicanaiyical Charscterization $115M e
Bioseparations
LC-MS into Dx $ 3 4 5 M
Cross-Selling EBITDA
in annualized
R&D and G&A $45M o e $60M ki
Dx LC-MS In Specialty labs expected by yr 5
_ $200M $290M
EBITDA Total ($145M EBITDA
impact)

2025 WATERS CORPORATION i



An Industry-Leading Financial Outlook

CY 2025E

$6.5B

Total Revenue (CY PF 25E)

$2.0B

Adj. EBITDA (CY PF 25E)'

Adj. EPS Growth H (1]
2 70/ (Annualized) Mid-teens /0
0
Adj. Op. Margin (CY PF 25E)
R&D spend ~70%
~10% of product sales of Revenue Annually Recurring

2025 WATERS CORPORATION

Woaters: + @ BD it

Compelling 5-Year Growth Projection

Revenue Growth CAGR
(CY 2025-30)

Adj. EBITDA Growth

Adj. EBIT Margin Expansion

MSD-HSD
+$1.3B
~500bps

CY 2030E

$9.0B

Total Revenue (CY PF 30E)

$3.3B

Adj. EBITDA (CY PF 30E)

32%

Adj. Op. Margin (CY PF 30E)




e

Transaction Overview

Structure & Ownership

Name & Headquarters

Management &
Board of Directors

Timing & Approvals

2025 WATERS CORPORATION

Waters: + & BD .

BD to separate its Biosciences and Diagnostic Solutions business to BD shareholders and simultaneously
merge SpinCo (which will own the Biosciences/Dx business) with a wholly owned subsidiary of Waters in a
tax-efficient Reverse Morris Trust transaction valued at ~$17.5B8

Expected pro forma ownership of 60.8% for Waters shareholders and 39.2% for BD shareholders, subject to
certain potential adjustments; BD to receive ~34B cash distribution via proceeds of SpinCo debt, subject to
adjustment, including for cash, working capital and indebtedness

Company name: Waters Corporation; Listing NYSE:WAT
Group HQ to remain in Milford, MA,; will retain significant presence in Biosciences/Dx current key locations

Waters CEO and CFO to lead joint management team of combined entity
Waters Board of Directors will remain intact, with addition of up to 2 Board Members from BD

Expected to close around the end of the first quarter of calendar year 2026, subject to receipt of required
regulatory approvals, Waters shareholder approval, and satisfaction of other customary closing conditions.

Transaction unanimously approved by the boards of both Waters and BD
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Summary: Two Businesses Uniquely Suited for Each Other Waters™ + & BD st

Creates an Innovation Leader ...Serving High Volume, Regulated
with Robust Financial Strength... Applications w/ Industry-Leading Brands

Large TAM w/ Consistent Growth Drivers

Doubles Waters TAM to ~$40B at 5-7% growth in a broader range of regulated
aters e

Strong Strategic Fit

Immediate commercial impact from Waters' proven execution model
Accelerates multiple high-growth adjacencies at once

4
% BD Biosciences &
Diagnostic Solutions Increases Growth Stability

>70% of revenue annually recurring + =50% instruments replaced every 5-10 yrs

$6.5B $2.0B 16K An Industry-Leading Financial Outlook
Revanus (P Forma Y 258) | Ad). EBITDW (Pro Forma CY-25€) Emplayeas Significant cost & revenue synergies w/ rapid path to flagship margin profile®
. Expected MSD-HSD revenue & Mid-Teens EPS growth?
10% Milford, MA NYSE:WAT
RA&D a5 % of Sales Headquarters Ticker
Moba: 1. TAM = Total Addressabls Market and is based on intemal management astimates. 2; 3. Stalements denctes axpectations on a projected and adusied pro forma operating margin and EPS basis

2025 WATERS CORPORATION



CREATING A

Life Science Tools & Diagnostics Leader

Focused on Regulated, High-Volume Testing

Q&A Session

Waters: + & BD



