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 FOR IMMEDIATE RELEASE 
 PRESS RELEASE 
 Thursday, May 25, 2006 

 
ANGIOTECH PROVIDES 2006 AND 2007 FINANCIAL UPDATE AT ITS 

ANNUAL ANALYST DAY 
 
VANCOUVER, BC, May 25, 2006 – Angiotech Pharmaceuticals, Inc. (NASDAQ: ANPI; TSX: ANP) 
announced it will hold its annual analyst and investor meeting today in New York City, where it will be 
providing information with respect to its business, clinical programs and financial plans. As previously 
announced, Angiotech will update its financial outlook for the years ending December 31, 2006 and 
December 31, 2007. 
 
“The closing of the American Medical Instruments acquisition represents a major execution step of the 
strategy we introduced last year. Our revenue is now evenly divided between highly profitable stent-
derived royalties and growing direct product sales that we manage and control,” said Thomas Bailey, 
Chief Financial Officer. “We look forward to refining and enhancing the information we provide 
analysts and investors as we work to execute the large number of exciting new business development 
and product opportunities afforded us in 2006, 2007 and beyond.” 
 
With the completion of the acquisition of American Medical Instruments, Inc. (AMI) on March 23, 
2006, the quarter ended June 30, 2006 and subsequent quarters will fully reflect the operating results of 
the acquired businesses. Revenue will be reported in three primary categories: (i) royalty revenue; (ii) 
product sales; and (iii) custom medical device manufacturing and other revenue. Angiotech expects to 
derive approximately half of its total revenue from product sales and custom medical device 
manufacturing in 2006 and 2007, and approximately half of its total revenue from royalties received 
from partners or licensors. The significant majority of such royalty revenue in 2006 and 2007 is 
expected to continue to be derived from sales of paclitaxel-eluting coronary stent systems by our partner 
Boston Scientific Corporation (BSC). As a result, Angiotech’s operating results, net income and 
earnings per share (EPS) will continue to be sensitive to drug-eluting coronary stent market size and 
market share fluctuations, and the resulting sales results achieved by BSC.  
 
In addition, Angiotech’s operating results in future periods will fully reflect the balance sheet impact of 
the AMI acquisition, including the incurrence of interest expenses relating to Angiotech’s senior secured 
credit facilities and senior subordinated notes and amortization expenses relating to the portion of the 
AMI purchase price allocated to certain intangible assets. Angiotech will report certain key measures 
with its financial results, including EPS according to U.S. GAAP, Adjusted EPS (as defined below) and 
Adjusted EBITDA (as defined below). All amounts are expressed in U.S. dollars. 
 
The financial outlook update provided below presents certain forward-looking non-GAAP financial 
information for which at this time there is no calculable comparable GAAP measure. As a result, such 
non-GAAP financial information cannot be quantitatively reconciled to comparable GAAP financial 
information. Specifically, the amounts below exclude estimates of certain expenses that are inherently 
unpredictable or subject to significant fluctuation for reasons unrelated to our underlying business 
performance, including stock-based compensation expenses, litigation expenses and foreign exchange 
gains or losses. Because we do not forecast these items for the reasons noted above, estimates for 
research and development and selling, general and administrative expenses are exclusive of the potential 
impact of these expense items. Please see “Note Regarding Financial Information and Certain Non 
GAAP Financial Measures” below for additional important information regarding Adjusted EPS and 
Adjusted EBITDA. 

2006 Full Year Financial Outlook 
Angiotech’s 2006 financial outlook reflects only nine months’ contribution from the AMI businesses 
acquired, given the acquisition close occurred at March 23, 2006.  
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Key estimates for 2006 include: 
• Total revenue of $325 million to $335 million 
• Royalty revenues of $170 million to $172 million 
• Product sales of $134 million to $139 million 
• Custom medical device manufacturing and other revenue of $21 million to $24 million 
• Adjusted EPS of $0.79 to $0.81 per share (diluted) 
• Adjusted EBITDA of between $130 million to $134 million 
 
This updated 2006 outlook is based upon the following key assumptions: 
• $70 to $72 million of cost of goods sold relating to product sales 
• $25 to $26 million in royalty expenses due to licensors, which correlate directly with the amount of 

BSC’s paclitaxel-eluting coronary stent revenues 
• $42 to $44 million in expenses for research and development 
• $64 to $66 million of selling, general and administrative expenses 
• $30 to $31 million in depreciation and amortization expenses, reflecting a significant increase in 

amortization expense as a result of the AMI acquisition 
• Interest expense, net of interest income, of $28 to $29 million 
• An effective book tax rate of approximately 34 percent to 35 percent 
 
Approximately $165 million, or 97 percent, of Angiotech’s estimated 2006 royalty revenue is expected 
to be derived from BSC stent sales (as compared to $184 million during 2005). This royalty revenue 
outlook assumes estimated worldwide BSC paclitaxel-eluting coronary stent system sales of 
approximately $2.5 billion for the 12 month period ending September 30, 2006. Angiotech currently 
recognizes its BSC-derived royalty revenue on a cash basis, which causes Angiotech’s recorded 
quarterly royalty revenue amounts to be based on BSC’s results from the preceding quarter.  
 
This updated 2006 royalty revenue outlook reflects: 
• A contractual reduction, as of the second quarter of 2005, of the top royalty rate Angiotech receives 

from 11 percent to 9 percent due to BSC reaching certain predetermined sales goals; 
• Slightly lower than expected BSC drug-eluting stent market share during the 12 months ending 

September 30, 2006 as compared to the prior 12 month period; and  
• Flat to stabilizing drug-eluting stent market growth in 2006, with the efficacy of drug-eluting stents 

leading to fewer repeat coronary angioplasty procedures as compared to historical numbers. 
 
Given the rapid development and highly competitive nature of the drug-eluting stent market, Angiotech 
will, consistent with past practices, confirm or update its royalty revenue outlook as necessary to reflect 
various market or competitive developments. 
 
This 2006 financial outlook does not reflect any contribution from potential sales of Angiotech’s 
paclitaxel-eluting Vascular Wrap™ in the European Union (EU). Should Angiotech receive CE Mark 
approval in the EU to market and sell the Vascular Wrap in 2006, incremental revenue and Adjusted 
EPS may approximate $10 to $15 million and $0.05 to $0.07 respectively. 
 
2007 Preliminary Full Year Financial Outlook 
Angiotech’s preliminary 2007 financial outlook reflects 12 months’ contribution from the AMI 
businesses acquired.  
 
Key estimates for 2007 include: 
• Total revenue of $400 to $425 million 
• Royalty revenues of $190 to $200 million  
• Product sales of $165 to $170 million 
• Custom medical device manufacturing and other revenue of $45 to $55 million 
• Adjusted EPS of $0.90 to $0.95 per share (diluted) 
• Adjusted EBITDA of $160 to $170 million  
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Approximately $185 to $190 million, or 97 percent, of Angiotech’s estimated 2007 royalty revenue is 
expected to be derived from BSC stent sales. This royalty revenue outlook assumes estimated 
worldwide BSC paclitaxel-eluting coronary stent system sales of approximately $2.6 to $2.8 billion for 
the 12-month period ending September 30, 2007. Angiotech currently recognizes its BSC-derived 
royalty revenue on a cash basis, which causes Angiotech’s recorded quarterly royalty revenue amounts 
to be based on BSC’s results from the preceding quarter. Estimated royalty revenue in 2007 is currently 
expected to increase slightly as compared to 2006, primarily as a result of the expected stabilizing of 
BSC’s share of the worldwide drug-eluting stent market (at approximately 50 percent to 55 percent) and 
the expected launch by BSC of its paclitaxel-eluting coronary stent systems in Japan in early 2007.  
 
This preliminary 2007 financial outlook does not reflect any contribution from potential sales of 
Angiotech’s paclitaxel-eluting Vascular Wrap™ in the EU, or any sales of Angiotech’s drug-eluting, 
anti-infective central venous catheter (CVC) currently undergoing human clinical trials in the U.S. 
 
Acquisition of Quill Medical, Inc. 
Angiotech also announced today it has entered a definitive agreement to acquire Quill Medical Inc. 
(Quill) for $40 million in cash, plus certain future contingent payments based on product revenues, 
subject to certain closing conditions, including the final approval of Quill shareholders. At this time, the 
acquisition of Quill is not expected to materially impact Angiotech’s 2006 or preliminary 2007 financial 
outlook at this time. At the first quarter reported subsequent to the close of the Quill acquisition, 
Angiotech will provide any necessary updates to its 2006 and preliminary 2007 financial outlook. Based 
on Angiotech’s current and expected sales of products containing Quill’s technology, the acquisition of 
Quill Medical is expected to be neutral to slightly accretive to Angiotech’s operating results in 2006 and 
in subsequent years.  
 
Webcast Information 
The analyst meeting today will be simulcast over a webcast on the Company’s website at 
www.angiotech.com, accessible from the home page and under the “Investors” tab. Executive 
presentations will begin at 9:30 am EDT and will conclude at 12:30 pm EDT. 
 
About Angiotech Pharmaceuticals 
Angiotech Pharmaceuticals, Inc. is a global specialty pharmaceutical and medical device company with 
14 facilities in 6 countries and over 1,500 dedicated employees. Angiotech discovers, develops and 
markets innovative treatment solutions for diseases or complications associated with medical device 
implants, surgical interventions and acute injury. To find out more about Angiotech Pharmaceuticals, 
Inc. (NASDAQ: ANPI, TSX: ANP), please visit our website at www.angiotech.com. 
 
Forward Looking Statements 
Statements contained in this report that are not based on historical fact, including without limitation statements related to our 
2006 and 2007 financial outlook and other statements containing the words "believes," "may," "plans," "will," "estimate," 
"continue," "anticipates," "intends," "expects" and similar expressions, constitute "forward-looking statements" within the 
meaning of the U.S. Private Securities Litigation Reform Act of 1995 and constitute “forward-looking information” within the 
meaning of applicable Canadian securities laws. All such statements are made pursuant to the “safe harbor” provisions 
of applicable securities legislation. Forward-looking statements may involve, but are not limited to, comments 
with respect to our objectives and priorities for 2006 and beyond, our strategies or future actions, our targets, 
expectations for our financial condition and the results of, or outlook for, our operations, research development 
and product and drug development. 
 
Such forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause 
the actual results, events or developments to be materially different from any future results, events or 
developments expressed or implied by such forward-looking statements. Such factors are taken into account as 
part of our assumptions underlying these forward-looking statements and include, among others, the following: 
general economic and business conditions, both nationally and in the regions in which we operate; technological 
changes that impact our existing products or our ability to develop future products; competition; changes in 
business strategy or development plans; the ability to attract and retain qualified personnel; existing governmental 
regulations and changes in, or the failure to comply with, governmental regulations; adverse results or unexpected 
delays in drug discovery and clinical development processes; failure to obtain patent protection for discoveries; 
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loss of patent protection resulting from third party challenges to our patents; commercialization limitations 
imposed by patents owned or controlled by third parties; dependence upon, and relationships with strategic 
alliance partners to develop and commercialize products and services based on our work; our ability to obtain 
rights to technology from licensors; liability for patent claims and other claims asserted against us; the requirement 
for substantial funding to conduct research and development and to expand commercialization activities or 
consummate acquisitions; other factors referenced in our annual information form and other filings with the 
applicable Canadian securities regulatory authorities or the Securities and Exchange Commission; and any other 
factors that may affect performance. 
 
In addition, our business is subject to certain operating risks that may cause the actual results expressed or implied 
by the forward-looking statements in this press release to differ materially from our actual results. These operating 
risks include: our ability to successfully complete preclinical and clinical development of our products; the ability 
to obtain and enforce timely patent and other intellectual property protection for our technology and products; 
decisions, and the timing of decisions, made by health regulatory agencies regarding approval of our technology 
and products; the ability to complete and maintain corporate alliances relating to the development and 
commercialization of our technology and products; market acceptance of our technology and products; the 
competitive environment and impact of technological change; the continued availability of capital to finance our 
activities; our ability to integrate into our business the operations of American Medical Instruments Holdings, Inc. 
and our ability to achieve the operational and other synergies and the other commercial or financial benefits 
expected as a result of the acquisition of American Medical Instruments Holdings, Inc. 
 
Given these uncertainties, assumptions and risk factors, readers are cautioned not to place undue reliance on such 
forward-looking statements. We disclaim any obligation to update any such factors or to publicly announce the 
result of any revisions to any of the forward-looking statements contained in this press release to reflect future 
results, events or developments. 
 
 
Note Regarding Financial Information and Certain Non GAAP Financial Measures 
Amounts, unless specified otherwise, are expressed in U.S. dollars. Financial results are reported under United States generally 
accepted accounting principles (U.S. GAAP) unless otherwise noted. All per share amounts are stated on a basic basis unless 
otherwise noted. Certain financial results presented in this press release include non-GAAP measures that exclude certain 
items. Adjusted net income from continuing operations, adjusted earnings per share (Adjusted EPS) and adjusted earnings 
before interest, taxes, depreciation and amortization (Adjusted EBITDA) exclude acquisition related amortization charges, 
acquired in-process research and development relating to license agreements and acquisitions, stock based compensation 
expense, foreign exchange gains or losses relating to translation of foreign currency cash and investment balances and other 
non-recurring items. Adjusted EBITDA also does not include litigation expenses related to defending intellectual property 
claims. Adjusted net income from continuing operations, Adjusted EPS and Adjusted EBITDA do not have any standardized 
meaning prescribed by GAAP and therefore may not be comparable to similar measures presented by other issuers. 
Management uses these non-GAAP or adjusted operating measures to establish operational goals, and believes that these 
measures may assist investors in analyzing the underlying trends in our business over time. Investors should consider these 
non-GAAP measures in addition to, not as a substitute for, or as superior to, financial reporting measures prepared in 
accordance with GAAP. As referenced above, we have not made assumptions related to expenses arising from stock-based 
compensation, litigation expenses and foreign exchange gains or losses in calculating our updated outlook for 2006 or 2007. 
Therefore, our forecast of Adjusted EPS and Adjusted EBITDA for 2006 and 2007 excludes any such expenses. When we 
present Adjusted EPS and Ajusted EBITDA on a historical basis, we similarly exclude the actual amount of such expenses 
from Ajusted EPS and Ajusted EBITDA because management reviews our operating performance exclusive of such expenses 
because they believe those expenses are not directly relevant to evaluating our underlying operating performance. For the 
reasons described in the fourth paragraph of this release, the financial outlook update provided above presents certain forward-
looking non-GAAP financial information without a comparable GAAP measure. As a result, such non-GAAP financial 
information cannot be quantitatively reconciled to comparable GAAP financial information 
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