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Disclaimer

Cautionary note concerning forward-looking statements

This presentation contains statements with respect to the financial condition, results of operations and business of RB (the “Group”) and certain of the plans and
objectives of the Group that are forward-looking statements. Words such as “intends’, ‘targets’, or the negative of these terms and other similar expressions of future
performance or results, and their negatives, are intended to identify such forward-looking statements. In particular, all statements that express forecasts, expectations
and projections with respect to future matters, including targets for net revenue, operating margin and cost efficiency, are forward-looking statements. Such
statements are not historical facts, nor are they guarantees of future performance.

By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future.
There are a number of factors that could cause actual results and developments to differ materially from those expressed or implied by these forward-looking
statements, including many factors outside the Group’s control. Among other risks and uncertainties, the material or principal factors which could cause actual results
to differ materially are: the general economic, business, political and social conditions in the key markets in which the Group operates; the ability of the Group to
manage regulatory, tax and legal matters, including changes thereto; the reliability of the Group’s technological infrastructure or that of third parties on which the
Group relies; interruptions in the Group’s supply chain and disruptions to its production facilities; the reputation of the Group’s global brands; and the recruitment and
retention of key management.

These forward-looking statements speak only as of the date of this announcement. Except as required by any applicable law or regulation, the Group expressly
disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking statements contained herein to reflect any change in the
Group’s expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based.



Rakesh Kapoor

Chief Executive Officer
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Key messages

Trading MJN RB 2.0

Further progress Ahead Our platform for growth
in the quarter of expectations and value creation




Key messages

Q2

+5% Proforma

+9% IFCN
+3% Rest of Health
+4% HyHo

H1
+4% Proforma

+7% IFCN
+2% Rest of Health
+4% HyHo

©

Full Year Target
Increased

Base business on track

MJN ahead of expectations




Virtuous earnings model - Proforma

Gross -50ps
margin (mix / pricing)

Net -40bps
+4% pro f:)rma S (synergies)
+3%LFL \

Reinvest
drive

Operating

- £4m* (-60bps)

(synergies)

- +50bps
margin

*at constant exchange rate
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MJN - the Right Acquisition

+7% $75m

RB growth synergies achieved

YTD 2018.

| Integration into Health
.. BU firmly on track.

++

Operating Margin
expansion in HI

A



MJN - profit delivery on track

+$50m
Increased annualised
C.SIOOm synergy target

Annualised earnings
shortfall v expectations >$50m
Other earnings model
drivers




RB2.0

Our Platform for growth
& outperformance
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What we said in February

Hygiene Home Health

More focus A global leader in
More innovation consumer health with MJN

More investment I\f/UNtto upper enfcjh
More growth of category grow

E-commerce and digital
disruption

10

Strategic
Flexibility

H1 2018
Organisation structure

Operating model
Customer management

H2 2018 - mid 2020
Infrastructure
Legal entity split




Hygiene Home - More focus

More innovation

2X the plan

Ll

More investment

ol

5%
4%
3%
2%
1%
0%

-2%
-3%
-4%

More growth
1

LFL growth
I ]

H117 H2 17 Q118 Q218
mLFL growth



Health - In progress

Global leader in
Consumer Health

201 2018
% NR % NR
mHealth ~ HyHo ®m Health = HyHo

62% NR - Consumer Health
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MJN to upper end
of category growth

+7%

IFCN PF growth

4

e-Commerce &
digital disruption

8%

Net revenue from
e-commerce channels

14

D2C operations
launched in 2018



Delivering long-term value creation...
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H1 2018

* Organisation structure
* Operating model
* Customer management

Improved operational

performance +

Strategic Flexibility

H2 2018 - mid 2020

 Infrastructure
* Legal entity split

Structurally
independent

Levers for
value creation



Medium-Term Growth Algorithm...

Hygiene

Home

Category

_EO -39

Growth rate 3-5% S
» Upper In-line to

Ambition end+ upper end

H1 performance +4% +4%
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+4%



Adrian Hennah

Chief Financial Officer
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H1 2018 results
Income statement (reported)

H1

£m

2018 2017 PF 17
Net Revenue 6,138 4,984 6,286
Adjusted operating profit 1,448 1,190 1,452
Adjusting items (162) (127)
Operating profit 1,286 1,063
Net finance expense 173) (47)
Profit before taxation 1,113 1,016
Taxation (232) (232)
Tax Rate - Adjusted 23% 23%
Non-controlling Interest (12) (7)
Continuing net income 869 777
Discontinued net income (7) (272)
Total net income 862 505
Adjusted net income* 993 934
Diluted EPS 121.5p 71.0p 71%
Adjusted diluted EPS 139.9p 131.4p 6%

* Adjusted to exclude the impact of exceptional items
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H1 2018 results

Revenue and profit - like-for-like and proforma

Q2 H1
e 2018 PF 17 2017 2018 PF 17 2017
Revenue 3,027 3,052 2,464 6,138 6,286 4,984
PF% 5% -2% 4% -2%
LFL% 4% -2% 3% -1%
Gross Margin 3,710 3,831 3,003
Gross Margin % 60.4% 60.9% 60.3%
Adjusted Operating Profit* 1,448 1,452 1,190
Adjusted Operating Profit %* 23.6% 23.1% 23.9%

* Adjusted to exclude the impact of exceptional items
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H1 2018 results
Net revenue variance analysis

% Volume Price/Mix Total
Pro forma

H118 PF 3% 1% 4%
Q2 18 PF 3% 2% 5%
Q118 PF 3% - 3%
RB Base business

Q417 3% -1% 2%
FY 17 - - -
FY 16 - 3% 3%
FY 15 3% 3% 6%

FY 14 2% 2% 4%
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H1 2018 results

Net Revenue by Geography - proforma

Qi1

Q2

2017

Q3

Q4

FY

Qi1

2018

Q2

H1

Total NR (Em)

H118 H117PF H117rep

North America
Europe
DVM

Total

-1%

-3%

-1%

-1%

-1%

-6%

2%

-2%

-2%

-3%

3%

-1%

1%

1%

3%

2%

-1%

-3%

2%

5%

-1%

5%

3%

4%

9%

5%

5%

-1%

7%

4%

1,545 1606 1,216

2,070 204 2,061

2523 2576 1,707

6,138 6,286 4,984

RB Base LFL

-2%

-1%

2%

2%

4%

3%
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H1 2018 results
Group H1 margin analysis - reported and proforma

Reported Proforma

% bps v PY % bps v PY
Gross Margin
2018 60.4% +10bps 60.4% -50bps
2017 60.3% +10bps 60.9% -30bps
2016 60.0% +240bps
2015 57.6% +90bps
BEI
2018 15.3% +60bps 15.3% -60bps
2017 14.7% -40bps 15.9% +20bps
2016 14.8% +40bps
2015 14.4% +30bps
Operating Margin*
2018 23.6% -30bps 23.6% +50bps
2017 23.9% +30bps 23.1% -70bps
2016 23.7% +180bps
2015 21.9% +160bps

Notes: 2018 bps vs 2017 comparatives restated for the adoption of IFRS 15. 2017 bps vs 2016 comparatives exclude the discontinued Food business. 2016 and 2015 are as previously reported and
20  include the Food business.
* Adjusted to exclude exceptional items



H1 2018 results
Group H1 margin analysis

Adjusted Operating profit bridge

25.0%

24.5%
24.0% 23.9%

23.6%

23.5%

23.1%

23.0%
22.5%

22.0%
21.5%
21.0%
20.5%

20.0% _
HY17 MJN PF HY PF 17 Synergies RB2.0 Trading HY 18

. Increase

B Total Il Decrease

* Adjusted to exclude the impact of exceptional items
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H1 2018 results

MJN cost synergy delivery

£m FY 17 H118 BTG Total

GBP UsSD
Total 20 55 148 223 300
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H1 2018 results

RB Health - Net Revenue by Category - proforma

2017 2018 Total NR (Em)
Q1 Q2 Q3 Q4 FY Q1 Q2 Hi1 H118 H118 %
Infant Nutrition -5% -1% 1% 3% -1% 6% 9% 7% 1.4 38%
OTC 11% -2% -2% 7% 4% 5% 8% 6% 0.9 24%
Other -4% -1% - - -1% -2% - -1% 15 38%
RB Health -1% -1% - 3% - 3% 5% 4% 3.8 100%
H118 25.8%
Adjusted operating profit * H117 PF 24.5%
H117 Rep 26.7%

* Adjusted to exclude the impact of exceptional items
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H1 2018 results

RB Health - Net revenue by Geography - proforma

Q1

Q2

2017

Q3

Q4

FY

Qi1

2018

Q2

H1

Total NR (Em)

H118 H117 PF

H117Rep

North America
Europe
DVM

Total

1%

-6%

1%

-1%

0%

-7%

2%

-1%

4%

-5%

5%

6%

3%

1%

4%

4%

4%

4%

6%

3%

3%

1%

8%

5%

3%

-2%

7%

4%

849 896
1,019 1,052
1,935 1,941
3,803 3,889

506

1,009

1,072

2,587

RB Base LFL

2%

-1%

-1%

3%

1%

1%

3%

2%

24



H1 2018 results

RB Health - Scholl

I I Stable run rate for last 4 quarters

Q117 Q217 Q317 Q417 Q118 Q218

25 * Absolute £ net revenue



H1 2018 results

RB Hygiene Home

2017 2018 Total NR (Em)

Q1 Q2 Q3 Q4 FY Q1 Q2 H1 H118 H117 REP
RB Hygiene Home -2% -3% -2% - -2% 4% 4% 4% 2,335 2,397
Adjusted operating profit* 20.0% 20.8%

* Adjusted to exclude the impact of exceptional items
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H1 2018 results

RB Hygiene Home - Net revenue by Geography

2017 2018 Total NR (Em)

Q1 Q2 Q3 Q4 FY Qi Q2 H1 H118 H117

North America -3% -3% 1% 4% - 8% 6% 7% 696 710
Europe - -5% -1% 2% -1% 2% = 1% 1,051 1,052

DVM -5% -1% -5% -6% -4% 3% 10% 6% 588 635
Total -2% -3% -2% - -2% 4% 4% 4% 2,335 2,397
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H1 2018 results

Net Working Capital

fm H118 H117 PF FY 17 PF
Inventory 1,261 1,173 1,201
% to last 12 month revenue 10% 9% 9%
Receivables 1,936 1,846 2,004
% to last 12 month revenue 15% 14% 16%
Payables (4,662) (4,783) (4,629)
% to last 12 month revenue -37% -37% -36%
Net working capital (1,465) (1,764) (1,424)

% to last 12 month revenue

-12%

-14%

-11%
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H1 2018 results

Free cash flow

£m H1 2018 H1 2017
Adjusted Operating Profit* 1,448 1,190
Share based payment 38 36
Depreciation and amortisation 128 89
Net capital expenditure (166) (98)
Movement in net working capital 78 39%
Movement in provisions and other creditors ©9) 1
Trading cashflow 1,517 1,612
Exceptional cashflow 92) (99)
Operating Cashflow 1,425 1,513
Net interest paid (175) (35)
Taxation paid (331) (227)
Free Cashflow 919 1,251
Free Cashflow as % of Adjusted Continuing Net Income 93% 141%
Closing net debt (10,749) (14,751)

* Adjusted to exclude the impact of exceptional items
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H1 2018 results

Analysis of Net Debt

Net Debt Jun 2018 Gross Debt - maturity profile
Gross debt ($16.1bn) £12.3bn
Cash £1.6bn

Net debt £10.7bn

Gross debt components

Commercial paper - $0.8bn & €1.0bn $2.0bn
USD B & C Term Loans $2.3bn

m 364 days - CP m 364 days - Bond
USD Bonds $11.8bn m2-5years TL & Bonds m 5+ years Bonds
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RB 2.0 Timings - what we said in February

Effective 1 Jan 2018 H1 2018 2018 - 2020

v' Organisation structure v" Customer management

O Completion of
in place

infrastructure
v" New operating model
v People moved and

operating in new roles

31



Organisation structure:

400+

Effective z

International moves /
promotion to
“top 400"

1 jqn 20]8 New focus management

teams in most markets
(some roles still to be filled)
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RB2.0 - Customer Management:

33

Customer
management &
sales force changes

largely done
by end H1

Large range
in markets
and channels

Modern trade
Distributors
E-commerce

India

1,000+ distributors
impacted

UK

Alignment with large
modern trade retailers




RB2.0 - Infrastructure:

v
<

RB Health RB Hygiene Home

v

Base
Health
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RB 2.0

RB2.0 - Steps to structural independence

Legal entity restructuring
ERP systems
Shared service

E Multiple
work streams

Operating model

SHOHCORORS

2018 - 2020

Completion of infrastructure

Financial reporting

@ Application separation and readiness

@ Product lifecycle management

1,000+ FTEs working across 7 workstreams at peak times
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Rakesh Kapoor

Chief Executive Officer
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H2 2018 Innovations
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Nutramigen® LGG: Transforming the lives of babies

DO MORE THAN JUST
MANAGE COW'S MILK
ALLERGY, GIVE HER

THE ABILITY TO PROTECT
HERSELF FROM
DEVELOPING FUTURE
ALLERGIES'

N UTRAMIGEN' LGG" CAN.

1 f—fﬁﬂg\’uﬁmmigen

fﬂ@%ammen

s LGG

..
“"TL

=
SLE AR kR ae)LR}ﬂﬁ

WM F ¢ HWE T WA R

» RARTANBES, M1 FTERE VORI
© BANL IRICCHT T T ST RE LS SRS

’ Nutramlgen J'
@ ‘cc B

» &
* REGE, TTREEN

PR WP
—  ——

e 3F e, WHE
= E

Hyaoallergenlc Formula U

lrv anagement of cow's milk aliér

-0
ifeas w N Lacibecie 05 i
ot
0
B
Mesdyolneon’

Nutramigen® LGG
39 Helping families live life beyond Cow’s Milk Protein Allergy



Durex AiR Condoms in China

iR AIR AR

+F.-'-.)— 7& = 7&
FEE

' 105%

B s

10R#

FARBRERE RATRRERE ) j ‘ KB ERERE
Durex AiR Condoms

40 Enjoy a premium experience with a new design



K-Y Duration Gel for Men

NEW SMOOTH GeL NEW SMOOTH GEL

[DURATION\

— GELFORMEN —

HI G iIID nsitize
cain USPT’-

LAST LONGER
ENJOY THE MOMENT

[36 PUmPS] o. 16 FL. OZ. (5.0 mL)

K-Y Duration Gel for Men

41 Part of the K-Y Duration platform: Desensitising Spray and Gel for Him



Scholl Aid

CLINICALLY TESTED + CLINICALLY TESTED

CLINICALLY TESTED
=

Cracked Athlete’s Foot

Fungal Fresh Step
Heel Nail Wart & Verruca
Mycose Des Pieds

TREATMENT
Kit Stylo et Spray

ANTI-PERSPIRANT

FREEZE REMOVER

> VISIBLE

e

" REMOVESWITH

VISIBLE %
RESULTS IN

4 WEEKS

" RESULTSIN

1DAY

DOUBLE ACTION

F - :
DUAL ACTION

1TREATMENT

1AEROSOL
12 APPLICATIONS

Suitable for children £+ 4P}

PERFORMANCE |

TRI-ACTIVE FORMULA

Helps Restore Healthy Nail Appearance

Neutralises Odour
Reduces Moisture & Protects

Treatment range with new visual identity and updated claims

42 Ensures easier consumer navigation at shelf



Scholl is launching a range of initiatives across its full portfolio

A

Cracked Athlete’s Foot
Heel PEN B SPRAYKIT Wart & Verruca
Mycose Des Pieds FREEZE REMOVER

Gel Activ
EVERYDAY

DENIE
LADDER LOCK™




Mucinex All in One

Dissolving Liquid Gels!

MAXIMUM STRENGTH

Mucinex
=FAST-MAX"

DAY

COLD&FLU

CoLD &
FLU

Mucinex

——
(( ) NIGHT
Mucinex TIME > TIME

=FAST-MAX' COLD & FLU COLD & FLU
= = » Acetaminophen - i ReeveFever fecuo

COLD & FLU 'Bexlmme:horpr!?anﬂav »Ci;:gh‘ Slipculre::;:l il

z i ® Guaifenesin - Expﬁctoran!

e%ff,mgﬁm (mp Q'Q,H_” 'C‘Z‘L?AFSE.‘,’SQFEZ‘;‘;;T' s mm?pgf\L—Enﬁhfbgu B @ Phenylephrine HCI - Nasal Decongestant
- of HCI = Nasal it Dextromethorphan HBr — Cough Suppressant

Guaifenesin - Expectorant
Phenylephring HC| - Nasal Decongestant

LIQUID GELS > "SS9 jqyip GELS
@ LIQUIDFILLED  2470TAL  (LIQUID FILLED 0
APSULES) AGES 12+ CAPSULES)

6 FL OZ (180 mL) ror acEs 12+

Mucinex Fast Max Cold & Flu All in One

4 Max strength relief of your cold & flu symptoms



Move Free in China
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ULTRA 2+

with ComfortMax™
INSPIRED BY NATURE ‘ PERFECTED BY SCIENCE

' FASTER COMFORT

THAN GLUCOSAMINE + CHONDROMIN *

o=
LONG TERM
75 JOINT SUPPORT*

\ 7S " 1TINY PILL PER DAY

30 COATED TABLETS  DIETARY SUPPLEMENT

| . \ EMNT HEA)LTF
Advanced ¥ Advanced § e
Plus MSM & Vitamin D3 PLUS M5M
with Glucosamine + Chondroitin with Glucosamine + Chondroitin
SUPPORTS | Mobility SUPPORTS | Mability - -
SIGNS OF g:unfm;ii1 SIGNS OF | Comfart EALTH n
reng Strength BONE
JOINT Flexibility JOINT | o, ree
HEALTH | Lubrication HEALTH | Lubrication N ;
PLUS: Extra Bone Support PLUS; Extra Cartilage Support ' 0 SUPPLEME! PER DA

BD GOATED DIETARY |
TABLETS SUPPLEMENT | £ PER DAY

| °) PILLS 12 COATED DIETARY |7 PILLS

TABLETS SUPFLEMENT | J PER DAY

Move Free

Making more VMS products available in China through online channels



MegaRed Ultra Strength - exclusive to Amazon
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PAeraz=mETan ok 3

Schi Easily
i Jﬁ Absorbed

MegaRed

Superior Omega-3
Krill Oil

ULTRA STRENGTH 2000mg

2X MORE
OMEGA-3s

60 DIETARY
SOFTGELS | SUPPLEMENT

amazon

Exclusive to Amazon

MegaRed Ultra Strength 2000mg

2x More Omega-3s - for your heart health and overall well-being



Hygiene - Home
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Harpic® Swach Bharat (Clean India) pack

GET A SPARKLING CLEAN
TOILET IN JUST ?5

Har ghar swachh

Harpic® Swach Bharat (Clean India) pack
New format - making Harpic affordable to every Indian household
48 Continuing Clean India’ Mission



Finish® in-wash dishwasher cleaner tabs

. 1000/0 GREASE REMOVAWNAGTIVESS

D03 GREASE REMOVALS
p_— \

DISHWASHER CLEFlNéR
DISHWASHER CLEANER

CLEANS HIDDEN -

GREASE & GRIM/\ NO EXTRA
WASH CYCLE

REASE L GRIME NO EXTRA WASH CYCUE

USE MONTHLY USE MONTHLY

Finish® in-wash dishwasher cleaner tabs
49 Clean your machine while your machine cleans your dishes.



Air Wick 2018 Fall / Winter seasonal range

3

of the seasons to your home j\ _
with Air Wick® Seasonal Scents = * = "\ .

BringteJoy ~,

Air Wick 2018 Fall/Winter seasonal range

50 6 exclusive new scents across our air care range



Air Wick® ViPoo Pre-Poo Spray

Air Wick® ViPoo Pre-Poo Spray

51 4 New Fragrances - to trap nasty odors into your bowl



SBP PRO Personal Insect Repelient

EOmauLa com
ICARIDINA

SBP PRO Personal Insect Repelient

52 Contains 25% Picaridin, providing up to 12H protection against mosquitoes



2018 Net Revenue Target Increased

Net Net
revenue* revenue”*
+13-14% Total +14-15% Total
implying implying
+2-3% LFL Upper end of

+2-3% LFL

* at constant rates
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Adjusted Operating Margin*

No change No Change

* Pricing pressure + input

headwinds MOderate

* MJN synergies to slightly

exceed RB2.0 incremental < %
expansion

costs

» -70bp impact of MJN
consolidation in 2018

* Adjusted to exclude the impact of exceptional items
** Adjusted operating margin will vary from year to year depending on the impact of acquisitions or disposals, synergies and higher infrastructure costs of the new organisation etc.
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Appendices
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H1 2018 results

Analysis of exceptional items

£'m Total P&L Total P&L Total cash
Guidance H118 to date to date
Continuing operations
Acquisition, integration and related restructuring (390) 3) (329) (289)
Litigation provisions (210) - (210) (146)
Korea “HS” (300) - (300) (188)
MJN synergies/RB2.0 (450) (121) (21) (144)
MJN amortisation (38) (197) n/a
(162)
Discontinued operations
Gain on demerger of Indivior 1,282 - 1,282 n/a
Gain on disposal of Food 3,037 - 3,037 n/a
Litigation (Do) / FTC) - USD400m (296) (7) (303) -
(7)
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H1 2018 results

Reconciliation of Reported to Adjusted

Reported Adjusting items Adjusted

£'m 2018 Exceptional Other Finance expense 2018
Operating profit 1,286 124 38 - 1,448
Net finance expense (173) - - 26 (147)
Profit before taxation 113 124 38 26 1,301
Taxation (232) (29) 9) (26) (296)
Non-controlling Interest (12) - - - (12)
Continuing Net income 869 95 29 - 993
Discontinued Net income (7) 7 - - -

Total Net Income 862 102 29 - 993
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H1 2018 results

Revenue growth by Business segment - Q2 18

% LFL GST Net M&A FX Reported
IFCN* 7% - n/m n/m n/m
Rest of Health 3% -1% - -4% -2%
Health 3% -1% 49% -7% 45%
Hygiene Home 4% -1% - -6% -2%
Total 4% -1% 26% -6% 23%

* Because of the timing of the MJN acquisition in June 2017, certain growth rates for IFCN are marked as not meaningful (“n/m”).
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H1 2018 results

Revenue growth by Business segment - H118

% LFL GST Net M&A FX Reported
IFCN* 7% - n/m n/m n/m
Rest of Health 2% -1% - -5% -4%
Health 2% -1% 54% -8% 47%
Hygiene Home 4% -1% - -6% -3%
Total 3% -1% 28% -7% 23%

* Because of the timing of the MJN acquisition in June 2017, certain growth rates for IFCN are marked as not meaningful (“n/m”).
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H1 2018 results

Reconciliation in Net Debt

£'m 2018
Opening net debt (10,746)
Free cashflow from continuing operations 919
Shares reissued 65
Purchase of investments (10)
Dividends paid (698)
Exchange and other movements (279)

Closing net debt

(10,749)
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H1 2018 results

KCDC assessments

towa Yol ol yegorgran SHIEN Omm Aplaton Asesemen compltio
1 361 361 174 48% 140 Nov-12 Completed
2 169 169 53 31% 46 Oct-14 Completed
3 752 669 84 13% 76 Dec-15 Completed
3.1 165 42 25% 39

3.2 188 21 1% 20

33 29 3 3% 2

3.4 205 18 9% 15

35 12 - - -

4* 4,745 4,054 157 4% 143 Ongoing Dec 2018
4.1 1,009 79 8% 73

4.2 339 7 2% 7

43 536 9 2% 8

4.4 212 20 2% 17

4.5 753 15 2% 14

4.6 505 27 5% 24

* Round 4 remains open to applicants. The number of applicants shown in the table are the applicants set out on the KEITI website as at 11 July 2018.
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