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ITEM 7. FINANCIAL STATEMENTS AND EXHIBITS

(a) Financial Statements of Business Acquired
Not Applicable

(b) Pro Forma Financial Statements
Not Applicable

(o) Exhibits

99.1 Slide Presentation related to First Quarter Calendar Results of Roper Industries, Inc. dated April 29, 2004.
ITEM 12. RESULTS OF OPERATIONS AND FINANCIAL POSITION

On April 29, 2004, during the Roper Industries, Inc. (the “Company™) conference call to discuss its earlier release of its first-quarter financial results, the
Company delivered the slide presentation. A copy of the slide presentation is furnished as Exhibit 99.1.

SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
Roper Industries, Inc.
(Registrant)

BY: /s/Martin S. Headley

Martin S. Headley,
Vice President, Chief Financial Officer Date: April 29, 2004

EXHIBIT INDEX

Exhibit No. Description

99.1 Slide Presentation of First Quarter Calendar Results of the Company dated April 29, 2004



Exhibit 99.1

Roper Industries, Inc.

Q1 2004 Results Conference Call
April 29, 2004
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First Quarter Exceeded Expectations

DEPS of $0.52 (Before NTGH Inventory Revaluation
Costs) Exceeded Guidance of $0.43-$0.47

* Reported $0.49 Versus $0.40 in Prior Year

Net Sales of $221 Million Exceeded Guidance of
$200-$215 Million

» Strong March Results




Significant First Quarter Growth

Adjusted EBTTD A Cash From Operations

$12

+48% +120%

Q1 2003 Q1 2004 Q1 2003




First Quarter Positions Roper for Strong Year

Net Orders Up 53% to $220 Million

Net Debt-to-Net Cap Improved from 47.0% to 43.7%
NTGH Performing Well

Restructuring Projects Completed

Acquisition Pipeline Full

Broad-Based Strength




All Segment Orders Up Sharply Over Prior Year

Year-Over-Year Change
in Segment Net Orders

sl

R
$7 Million F/X

Imaging Instru- Energy Industrial Roper
mentation

Market Focused Strategies Drive Strong Order Growth




As Reported

Q1 Q1
2003 2004
Net Sales $149 * Double-digit organic sales
erowth
Gross Profit 79 = Strong March activity
Gross Margin 53% = NTGH sales as expected

= F/X sales benefit of $8mm
= Margins as reported nclude

Income from Ops 23
Operating Margin 16% NTGH mventory revaluation

charges and

EBITDA 28 $12 . )
. o = $1.2 mm of restructuring costs,
EBITDA Margm 18% which completes our work

Diluted EPS (pEPs) | $0.40

Excl. Inv. Reval. Costs = DEPS exceeded $0.43-50.47
range

Cash Results Tell the Real Story




Focus on Cash and Adjusted Margins

Adjusted

Q1 Ql
Millions except DEPS 2003 2004

Net Sales $149 $221 « All segments up

Gross Profit 79 111

Gross Margin $3% S Gross margins affected by

portfolio mix changes
Income from Ops 24 36 . Operating margins mamtamed

Operating Margin 16% 16% mn spite of $6 million of
mcremental D&A

2 .
EBITDA ""? 46 * EBITDA margins up sharply
EBITDA Margin 18% 21%

Cash DEPS $0.56 $0.80 . cash earmngs increased 43%

Further Cash Expansion Expected in Q2

Adjusted Figures Exclude Restructuring Charges, Discontinued Ops and NTGH Inventory Revaluation Cosis.




Balance Sheet, Cash Flow

Ql Q1
2003 2004

Cash from Ops

_ Dec. 03
Capital Structure

Net Debt $581
Net Debt-to-Net Cap | 47.0%

= Cash conversion 156%

» Expect higher cash flow in

Q2, driven by improved
earnings and net working
capital performance

Almost $300 million to
support disciplined strategic
acquisition program

Growing Capacity Supports Strategic Growth Program




Working Capital Improvements

Dec. Mar.
2003 2004

Net Wﬂl'killg Ca.p . Incrcasing_ focus on cash
As Reported B 5187 e Company
Excluding NTGH $131 * Expect continued

: improvements throughout
As a Percent of Sales HiE e

(I) Inventory 13.5%! 70 = Inventory cut by 110 bpts
(R) Receivables 18.5%! * A/R cut by 70 bpts

(P) Payables & Accruals | 14.5%!
Total (I+R-P) 17.5%! * Favorable by 180 bpts

Working Capital Focus Producing Results

! Excludes et Working Capital from the December 29, 2004 Acquisition of NTGH.




Acton Research » Antek » Integrated Designs » Logitech = PAC = Struers = Uson

Highlights Adjusted EBITDA/

et Sales t
Net Orders Up 21%; One-Third
from Currency

Fourth Consecutive Quarter of
Year-Year Organic Growth
Continued Strength in O1l & Gas,
Materials Analysis Markets

Euro Currency Benefited Sales
But Hurt Margins

Adjusted EBITDA Margins of 9l gL Q1'03 QI '04
22% Helped by Acton/IDI (8Mdiliions)
Restructuring Benefits

Adjusied ERITDA Excludes Restructuring Charges.




Energy Systems and Controls

Compressor Controls » Metrix Instruments = Zetec

Hl hll hts ed EBEITDAY

Net Orders Up 49% )
* Continued Strength n O1l & Gas
Project Orders
Power Utility Inspection Sales and

Orders Up Sharply

= Seasonal Strength
»  Pull-In from Q2

Compressor Controls Re-Aligned
* Focused on Growth Markets
* Resources Aligned to Market
Opportumties

Adjusted EBITDA Margins Grew RIm e oum il
190 BptS to 18% {Adilions)

*  Gans from Zetec Restructuring

Adjusied EBITDA Excludes Restructuring Charges.




Abel » AMOT = Cornell ®» Flow Technology ® Fluid Metering ® Hansen ®* Neptune = Roper Pump

Highlights ed EBITDA/

Net Orders Up 115%
= Segment Up Double-Digits
Organically
» Refrigeration Market Gains
= Industnal Markets Iimproving
$1mm Restructuring Costs

Incurred During Quarter
=  Machining Consolidation
= Excess Capacity Reduced
= Mexican Operation Transition to Be
Completed in Q2

Adjusted EBITDA Margins Up 90 gl UL ol aliod
Bpts to 25.2%

Adjusted EBITDA Excludes Restruriuring Charges and NTGH Inventory Revaluation Cosis.




Neptune Transition Going Well

NEPTUNE.

Initial Integration Activities Complete

* Governance, Financial Reporting, Treasury, etc.
Q1 Sales Up More than 10% Year-Year

= AMR Sales Growing as Expected

* Meter Market Leadership Continues

Working on Initiatives to Lower Procurement
and Production Costs

Supporting Software Application
Enhancements for New Products

Neptune Positioned for a Record Year




m Scientific & Industrial Imaging

DAP = Gatan » Media Cyhernetics ®* QImaging » Redlake = Roper Scientific

Hi hl i g hts ed EBITDAY
Net Orders Up 19%

Net Sales Up 19%

= Life Science Outpacing Physical
Science

19% Adjusted EBITDA

*  Excludes NTGH Inventory
Valuation Charges and
Restructuring

Growing Software Expertise
= Acquired QED Asset to Expand Q1'03 Q1'D4 Q1'03 Q1'04
Software Application Technology

{ dhdillions)

New Applications Driving New Market Opportunities

Adjusted EBITDA Excludes Restructuring Charges and NTGH Inventory Revaluation Cost.



2004 Enterprise Initiatives Update

Build On Market-Focused Segments

* Orders Demonstrate Success

Execute Segment Growth Initiatives
* Organic Sales Growth at Double Digit Rates

Continue to Build Capabilities Across the Company

* Restructuring Completed; New Organizational Structures in Place

Drive Down Working Capital
* 17.5% Down to 15.7%

Capture NTGH Opportunities
* Transition Going Well, More than 10% Sales Growth

Continue Strategic Acquisitions
* Pipeline Full

Roper Executing Successfully




Strong Growth Expected in 2004

Net Sales
Ilillions

2003 2004 2003 2004
! Raized from Original Guidance of $875-$925 2 Raised from Original Guidance of $2.45-$2.70

Expect DEPS of $0.57-50.63 in Q2

DEFPS exdudes debt extinguishrnend conls | disoondinued operations and N'TGH invendory revabaadion costs. 2003
inududes $6 milliom of Terbruchuming costs; 2004 indudes 31 million of resrucuring oosts.




Cash Performance Supports Growth Initiatives

$140-

Cash DEPS $3.54- Cash from Ops $160

$3.74 Iilliots

+46-67%

2003 2004 2003 2004

Expanding Cash Flow, Ample Capacity, Support
Growing Pipeline of Acquisition Opportunities

Excludes discontiroe bt extinguishrnent and NTGH ire
mmillion of restructurn 4 includes $1 million of restrctur




Great Start to Year...Orders, Sales, Cash Flow
NTGH Transition Going Well

Restructuring Completed; Margins Improving;
Major Working Capital Elements Improved

Market Conditions Improving
Acquisition Pipeline Full

Expect Strong Growth in Sales, DEPS and Cash Flow
Throughout the Year

Everything in Place for Record Performance




Roper Industries, Inc.

Appendix




Reconciliations and Definitions
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