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Important Notice and Disclaimer

Thispresentationhasbeen preparedby AsaleoCareLimited ACN154 461 300 (Company. Thispresentationcontainssummaryinformation about the Companyijts subsidiariesand the entities, businessesand assetsthey own and
operate (Group) and their activitiescurrent asat 25 February2016 unlessotherwise stated and the information remainssubjectto changewithout notice. Thispresentationcontainsgeneralbackgroundinformation and doesnot
purport to be complete It hasbeen preparedby the Companywith due care but no representationor warranty, expressor implied, is providedin relation to the accuracy reliability, fairnessor completenessof the information,
opinionsor conclusionsn this presentation No attempt hasbeenmadeto independentlyverify the information containedin this presentation

Not an offer or financial product advice TheCompanyis not licensedto providefinancialproductadvice Thispresentationis not and shouldnot be consideredand doesnot containor purport to contain,an offer or an invitation to
sell,or a solicitationof an offer to buy,directly or indirectly,in anymemberof the Groupor anyother financialproducts(Securitie3. Thispresentationis for information purposesonly.

Financialdata: Alldollarvaluesarein Australiandollars($ or A$). Anyfinancialdatain this presentationis unaudited

Effectof rounding: A numberof figures,amounts,percentagesestimates,calculationsof valueandfractionsin this presentationare subjectto the effect of rounding Accordinglythe actualcalculationof thesefiguresmaydiffer from
the figuressetout in this presentation

Pro Formafinancial information: Asa result of the IPO,the statutory Net Profit After Taxfor FY14 was $3.0 million which includedsignificantnon-recurringcostsassociatedwith the IPQ Accordinglyto assistshareholdersn their
understandingof AsaleoCareD N2 dausdidéssasit is now structured,Pro Forma financialinformation for the period ended31 December2014is includedin this presentation Thepro forma information is preparedon the basisthat
the businessasit is now structuredwasin effect for the period 1 January2014to 31 December2014 A reconciliationbetweenthe Pro Forma financialinformation and AsaleoCareD N2 dgtalGtéry financialinformationis included
within the Director€Report(part of the FinanciaReport) Thestatutory resultsin this Reportare basedon the FinanciaReportwhichhasbeenauditedby PwC

Pastperformance Theoperatingand historicalfinancialinformation givenin this presentationis givenfor illustrative purposesonly and shouldnot be relied upon as (andis not) an indication of the Company'sviewson its future
performanceor condition Actualresultscould differ materiallyfrom those referred to in this presentation Youshouldnote that past performanceof the Groupis not and cannotbe relied upon asan indicator of (and providesno
guidanceasto) future Groupperformance

Future performance This presentation contains certain "forward-looking statements" The words "expect", "anticipate", "estimate", “intend", "believe", "guidance”,d LINE LI A B lscbiiaké e $ (A E22dz f @ RANZO|
"should","could", & & 2 dzZfmBy, will", "predict", "plan” and other similarexpressiongre intendedto identify forward-looking statements Anyindicationsof, and guidanceon, future operatingperformance,earningsand financial
positionand performanceare alsoforward-lookingstatements Forwardlookingstatementsin this presentationincludestatementsregardingthe / 2 Y LJI fyté@re¥ifancialperformance growth options, strategiesand new products.
Forwardlookingstatements,opinionsand estimatesprovidedin this presentationare basedon assumptionsand contingenciesvhich are subjectto changewithout notice, asare statementsabout market and industry trends, which
are basedon interpretationsof currentmarketconditions

Forwardlooking statements, including projections, guidanceon future operations, earningsand estimates (if any), are provided as a generalguide only and should not be relied upon as an indication or guaranteeof future

performance No representationis giventhat the assumptionsupon which forward lookingstatementsmay be basedare reasonable Thispresentationcontainsstatementsthat are subjectto risk factorsassociatedwith the Group's
industry. Theseforward-looking statementsmay be affected by a range of variableswhich could causeactual resultsor trendsto differ materially,includingbut not limited to earnings,capital expenditure,cashflow and capital
structure risksand generalbusinessisks No representationwarranty or assurancgexpressor implied)is givenor madein relation to anyforward-lookingstatementby any person(includingthe Company) In particular,but without

limitation, no representation,warranty or assurancgexpressor implied) is giventhat the occurrenceof the eventsexpressedr implied in any forward-looking statementsin this presentationwill actuallyoccur. Actualoperations,
results,performanceor achievementmay vary materiallyfrom any projectionsand forward-looking statementsand the assumptionon which those statementsare based Anyforward-lookingstatementsin this presentationspeak
only asof the date of this presentation Subjectto any continuingobligationsunder applicablelaw, the Companydisclaimsany obligationor undertakingto provide any updatesor revisionsto any forward-looking statementsin this

presentationto reflect any changein expectationsin relationto anyforward-lookingstatementsor any changein events,conditionsor circumstance®n which any suchstatementis based Nothingin this presentationwill underany
circumstancegreateanimplicationthat there hasbeenno changein the affairs of the Groupsincethe date of this presentation

Non-IFRSerms: Thispresentationcontainscertain financialdata that hasnot beenpreparedin accordancewith a definition prescribedby AustralianAccountingStandardsor International FinanciaReportingStandardsincludingthe
following measuresEBITDAEBITDAnargin,EBITmaintenancecapitalexpenditureand growth capitalexpenditureor performanceimprovementcapitalexpenditure Becausdahesemeasuredacka prescribeddefinition, they maynot
be comparableto similarlytitled measurespresentedby other companiesand nor shouldthey be consideredasan alternativeto financialmeasurescalculatedin accordancewith AustralianAccountingStandardsand International
FinanciaReportingStandards Althoughthe Companybelievesthat thesenon-IFRSerms provide usefulinformation to recipientsin measuringhe financialperformanceand the condition of the businessrecipientsare cautionednot
to placeunduerelianceon suchmeasures

No liability: TheCompanyhaspreparedthis presentationbasedon information availableto it at the time of preparation,from sourcesbelievedto be reliableand subjectto the qualificationsin this document Tothe maximumextent
permitted by law, the Companyandits affiliates,related bodiescorporate(asthat term is definedin the CorporationsAct), shareholdersdirectors,employeespfficers,representativesagents partners,consultantsand advisersaccept
no responsibilityor liability for the contentsof this presentationand makeno recommendationsr warranties No representationor warranty,expressor implied, is madeasto the fairness,accuracyadequacyyalidity, correctnessor
completenesf the information, opinionsand conclusionscontainedin this presentation To the maximumextent permitted by law, the Groupdoesnot acceptany responsibilityor liability including,without limitation, any liability
arisingfrom fault or negligenceon the part of anyperson,for anylosswhateverarisingfrom the useof the informationin this presentationor its contentsor otherwisearisingin connectionwith it.
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Highlights
Record FY15 Results and underlying EPS growth of +12%

A Underlying NPAGrowth 5.3% to record high of $76.1m (Statutory NPAT $75.6m)
Underlying EP8rowth 12% to 13.4cps including impact of EPS accretiveanket buyback Underlying NPAT:
A Underlying EBITDgrowth of 3.1% to $145.2m +5 .30

A Tissue EBITDA growth of 3.4%

A Personal Care EBITDA growth of 2.9% following strong growth in FY14

T

A Revenue-1% due to volume decline in Consuni@sue in NZ private label and low margin

brands, and sales decline in Feminine Care Underlying EPS:
A Leverage Ratiat 1.8x EBITDA, despite $62m impact from 2H15ba0k +12%
A Share buybackprogressed with $62m already spent for-orarket buyback for ~6.1% of

issued capital
A UnfrankedDividend 6cps for 2H15, up 11% on 2H14

T

Strategyon track with market and operational improvement initiatives being executed 2H15 DPS: 6¢ps

A Guidance Steady underlying EBITDA a¥BAT irFY16 +11%
A Attributable to weaker A$ and NZ$ impacting pulp costs

A Underlying guidance before impact of5+# (pre-tax) nonrecurringcosts associated withappy machineelocation

andmachine upgrades to support product innovatimitiativesin both FeminineCare and Baby Care

FY15 Results Presentatiqi-ebruary 2016



Segment Performance: Personal Care
+9% EBITDA CAGR over recent years: +2.9% in FY15 foitb®iagn FY14

Personal Care EBITDA ($m) Key drivers of EBITDA +$2.0m (+2.9%)

+3.6 -0.5 72.0

70.0 11

$m

$m
80 - o - 45%

40%
‘bq’&
35% A
Incontinence Care:
A Strong growth in Healthcare and Retail channels —
99 T@

A Volume growth in Healthcare from new and existing custonu
combined with price increase and reduced rebates
30% A Favourable mix in Retail with strong growth in Pharmacy
A FeminineCare:
A Salesmpacted by increased price discounting in the market
place in second half with increased trade spend required in @
®

response to support volumes

25% A COGSeductions and other cost savings partially off&&ITDA
FY11 Fy12 FY13 FY14 FY15 impact
mm EBITDA $m (LHS) =O=EBITDA Margin % (RHS) A Baby Care: o '
A Reduction in NZ privatebelsales Treasures
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Segment Performance: Tissue
Earnings growtlirom improved pricing, salewix and costeductions, despite higher A&P

Tissue EBITDA ($m) Key drivers of EBITDA +$2.4m (+3.4%)
+0.8

s K& L7

+14  aw
80 - (P‘ b4 . - [
/,\?]o (/P\GQ\ s ' 70.8 - 3.0
xV :
O o

$m
+
N
w

- 12% A Consumer Tissue:

A Earnings growth through improvemticingandsales mix of higher margin
productsin a very competitive markeplace slightlyoffset by volume
declinesin NZ private label andw marginPurexin Australia

A Hero brands Sorbent and Handesaunchedwith significant Advertising
and Promotional investment

A Professional Hygiene:
6% A Increased volumes with new contract wins and improved sales mix throug

FY1l  FY12  FY13  FYl4  FY15 Tork proprietary products
A cogs:

I EBITDA $m (LHS) =0=EBITDA Margin % (RHS) A Benefits generated by Tissue Capital Investment Program and other
operational costeductions more than offsetting Fad inflationary cost
imposts

~

MLy el =y @ viti Orehid

Sorbent
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FY16 Outlook

UnderlyingEBITDA*

Underlying NPAT*

Earnings Per Share

Capital Management
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Steady

Steady

Lowto mid-single digit growth (depending on purchase price achieved irdak)

Clear principles:

1) Dividend policy: Distribute 780% of statutory NPAT

2) Optimal gearing range: 1.5x to 2.5x EBITDA

3) Distribute excess cash to shareholders unless reinvest; Gateway for reinvestratmn
to exceed hurdle rate above Asal€areWACC

On-market buy-back: Complete oamarket buyback of up to another ~4% of issued capital
(up to $38m)

* Underlying result ifefore~$5m (pretax) nonrecurring costs associated wittappy machineelocationand machine upgrades to support
product innovation initiatives in both Feminil@are and Baby Care

FY15 Results Presentatiqi-ebruary 2016
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FY13Results vs. Pro FornfaY 14

Record Result, despite competitive market and FX headwinds in FY15

A Revenue:

A Small decline due to falls Feminine Carsales (includingmpact of trade spend to
protect volume andBabyCare private label sales. Tisssdesalso impacted by
declines in NZ private label and Purex in Australia

Underlying Pro Forma

Consolidated $A millions EV15 Ev14

Reven ) . -1.29
evenue G SR Loz A Sales growth in Towel, ProfessioiBlgieneand Incontinence, as well as improved
Cost of Sales (356.4) (366.3) 2.7% sales mix across the business
: A Cost of Sales:
Gross profit 265.8 263.6 A ReducedCOGS througfiissue Capital Investment Program benefits being realised,
o lower US$ pulpprices, and other non capex and procurement savings, partially offset
- 0,
Distribution expenses (r2.2) (73.0) . by increase from adverse FX impacts on raw materials and finished goods pricing,
Sales, Marketingnd Admin ~ (71.5) (71.4) 0.2% costbaseinflation
A Gross Profit:FY15 margin increased to 42.7% from 41.9% in FY14
d 0,
Otherincome/Expenses (5.5) (6.1) 9.5% Expenses:
EBITDA 145.2 140.8 A Distribution Expenses Decrease in lindaul volume irConsumefTissue, partially
o T offset by annual rental increases for distribution centres
Depreciatiorand Amortisatior ~ 28.6 27.6 3.6% A Sales, Marketing and Admin Expens&avings from functional restructurimed
0 overheadrationalisationand tight discretionary spencontrol, partially offset by
=Bil Ly e increased investment in Advertising & Promotion for Sorbent and Handee, and
Net Finance Costs (10.0) (12.8) -22.8% employee costs
A Depreciation Increase due to full year impactible depreciation on new plant
NPBT 106.7 100.4 introducedas part of the $14.8mTissue Capital InvestmeRrogram
IncomeTaxBenefit/(Expensg  (30.6) (28.1) 8.8% A Other Income/Expensesdncludescosts of TMTLA agreement with SCA, offset by R&
tax offsetand other minor items
NPAT 76.1 72.3 A Net Finance CostsReduction due to May 2015 refinance with lower margins and
StatutoryNPAT — 756 30 / decrease in the underlying base interest rate
atutory (8 iRy ' ) n'a A Statutory NPAT:FY 14significantly impacted by nerecurring IPO relatedxpenses

incurred in 1H14

FY15 Results Presentatigirebruary 2016 9



FY15 Results Impact of FX and Pulp
Some cost headwinds in FY15 due to falling A$/NZ$ against US$, pulp prices fallin

Wal N] Sd t dzf LIQ t , _
A FY15 FX impact oR&L:~$5.6m*

$800
Pulp prices that impact FY15 A Pulp prices:Have decreased due to a range of supply/demand
$750

i A USS$ strength driving down US$ cash costs in Canada,

I :
I Fall in market Indonesia and South America
I pulp pricing to . . . . .
$700 - | impact 1H16 A !:alllng RMB increasing demand for domestic China pulp over
I (before FX) imported pulp
A Absenceof disruptionsthat previously impacted key supply
sources

Benchmark gross pulp prices, USD&hjna
Pt
3

1

1

$600 - |
|

$550 - : Gross Pulensitivity (excludindg=X impact)
1

$500 | ' | Assumption Variance Forecast FY16 NPAT impact ($m

Aug-14 Feb-15 Aug-15 Janl6 US$ pulp price  -/+1% +0.5/-0.5
e==»NBSK (Canada) e=mmBEKP (Brazil)
" SourceHawkins Wright. The price Asaleo Care pays is subject to commercial
ggi;ggn;‘estzs t;?é iﬂfrzagéﬁ?éoﬁsgﬁﬁef\mﬁgg sources Softwood from * Includes impacts of changes to A$ and NZ$ against US$ and Euro

FY15 Results Presentatigirebruary 2016 10



asaleo
core"

FX- Sensitivities and Hedging Policy
Rolling 12 month hedging policy to mitigate risk

Gross FXSensitivity (excluding mitigation from hedging FX Hedging Policy

- 0, .
A$/USS /+1% 0.5/+0.5 7506100%
0-6 months
of exposurehedged
NZ$/US$ -[+1% -0.4/+0.4
25%-75%
A$/EUR -1+1% -0.3/+0.3 7-12 months of exposurehedged
NZ$/EUR -[+1% -0.1/+0.1

* The exposure and hedging in place is measured at the end of each
month on a rolling 1anonth basis in respect of cash flows

NZB/A$: Natural hedge in FY16 due to offset between:
A Net imports of NZ finished goods, and
A NZEBITDA translated ini&$ accounts

~ Gross FX sensitivity alegcludesiNF G dzNJ £ KSR3ISa i) YR hFFasSiaéd FTNRBY o
potential relationship between pulp prices and US$/A$ that has existed

historically, and (ii) the Net Impact of FX changes on competitive dynamics.

Refer to additional detail in Appendix.

FY15 Results Presentatiqi-ebruary 2016 11
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Cash Flow

Strong cash generation following completion of Tissapit@l Investmenfrogram

3.2
—

- 31 g1161 140

8.2

— (_U X — [73) 'w X
> = Q ) ] 2 @
o O O @) o = oy

[ c o

S = =2 = 8 c

gs £ ST 3

o W =

° ) S o

5 = o

* Financing costs of $14.0m includes $4.1m in&rest accruedutside FY15

Flow (before
dividends)

FY15 Free Ca

FreeCash Flow:
A In line with guidance of $95m to $100m before
change in Working Capital
Working Capital:

A Increase inriventory primarily due to increase in
ConsumeifTissuefinished goodgor promotional
activity in January and February 2016, and stock
build associated with nappy machine
relocation/upgrade and machine upgrades in
Feminine Care

A Offset primarilyby improved payables and
accounts receivable days

Capex

A Maintenance: $15.1m

A Growth: $7.7m primarily relates to residual
activity associated with the Tissue Capital
Investment Program

Other:

A Includes Structural Expenditure ($2.3m) and nor

cash items

FY15 Results Presentatiqi-ebruary 2016
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Net Debt Movement
Leverage 1.8x EBITDA

Changes in Net Debt ($m)

$260.6
62.2
$239.4
145.2
10.1 mm =
S6.7 mamim
22.8
2 [
58 o -
= haet 0 —
S = S 3 2 g 3 @ 8 & S
e B ¢ B g g - 58 5 1 3
8 2 2 & : £ ° 2 2 8
c = o o) L— - o
s = 2 4O 5 " s o
e () — ©
- 3 = 5] S L c .
® 5 S =1 o ke @ @
-] = < [5)
5 v g O s p
[} ; o Y [}
=z i % =z Z
e
O

CapitalManagement:
A Dividend of $56.7m and emarket
share buyback of $62.2m
Financing:
A Grosdfinancing cash outflow of
($14.2m)less movement on net interest
accrued on drawn debt between 31
December 2014nd31 December 2015
($4.1m)
Tax:
A NoAustralian taxcurrently payable due
to accumulated losses
A Taxpaid in FY15 d$8.2m including NZ
tax paid of$7.9m andFiji tax paid
$0.3m

FY15 Results Presentatiqi-ebruary 2016
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Debt Management

Leverage of 1.8x comfortably within target range despite significant capital

management through share bthack

Total Facilities $350m
Drawn Debt $295.8m*
Cash & cash equivalents $35.2m
Net Debt $260.6m*

* After adjusting for accrued interest of $0.8m on drawn debt

Leverage” Target Range:

A Target leverage range between 1.5x and 2.5x to minimise
cost of capital and maintain investment grade credit profile

A Leverageat 1.8x after impact of $62.2m of share bbgck

Facilities:
A Facility A: $157.5m due 30 June 2017. Average marfjdto
A FacilityB: $157.5m due 30 Juri2019. Average margin 1.30%
A Facility C: $5mdue 30 Jun@017. Average margin 1.20

Benefits negotiated from repricing in May 2015:
A 20 basigoint reduction in margin costs dfacility A, B &

A Pricing broadly consistentith other investment grade
issuers

" Leverage= NetDebt/ EBITDA

FY15 Results Presentatiqi-ebruary 2016
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Capex and Depreciation
Capex < Depreciation due to recent substantial Groépex investments

Maintenance Capex ($m) Depreciation ($m)

29.4
28.6
27.6
26-9 27-3
13.3 151
8 ] . I l

FY11 FY12 FY13 FY14 FY15 Fril Fyiz FY13 Frid FYis
MaintenanceCapex Depreciation:
A FY15 Maintenanc€apesof $15.1m A Increase du¢o impact ofthe depreciation on new
A FY16 Maintenanc€apexspendto be ~$15m plant that was introduced as part of the $114.8m
Growth Capex Tissue Capital Investment Program
A FY15Growth Capexf $7.7mmainly related toperipheralparts A Depreciation expense tstabiliseat current levels in
of now completed $14.8mTissue Capital InvestmeRrogram FY16

A FY16 GrowtiCapexo be ~$5m including relocation/upgrade of
nappy plant, and machine upgrade in Feminine for new product
innovations

FY15 Results Presentatiqi-ebruary 2016 15



Capital Management Principles

Disciplined drive to maximising shareholder returns

Strategic Focus

Focus: 4 key areas for
business

Product Innovation &
Differentiation

Range & Coverage

Distribution
Innovation

Cost Reduction &
Efficiency

Optimise Assets

Focus: Deliver Return
on Investment

Cash Flo
Strategic & Profit

enablers $150mGCapex Growth

invested
between FY09 and
FY14

MaintenanceCapex
less than depreciation
overthe medium

term

Asset Base Growth

Capital Allocation
Framework

Focus: Deliver Return
on Investment

A Distribute 70-80%of
statutory NPAT

A Expecto payfranked
dividendsfrom Sept 16

Investments

Disciplined approach to
evaluating investments
organic& inorganic
Gateway hurdle rate>

1aFKtS2 /FNBQ

A Most efficient
distribution mechanism
judgedat therelevant
time

Optimal gearing range
of 1.5x to 2.5XEBITDA

MaximiseTotal
Shareholder

Returns over

time

FY15 Results Presentatiqi-ebruary 2016
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Capital Management
Substantial progress with emarket buyback in 4Q15

On-market Buyback: up to $100m or 10% Buy-backProgress

A Objectives

A hLIGAYAAS aKI NBK2f RSN szjggciap'm Pre 603460,434 shares
A Treat shareholders equitably withe option
of participating inthe program Buy-back completedup
A EPS and DRScretive to 31 December 2015) 50,997,236 shares
A gﬁ:r;:ﬁlrr; an efficient and flexible capital ) Gl 566,472, 198&hares
A Implementation: Onmarketbuy-backof up to $62,083,699average of
10% of issued capitébr upto $100m) over the ol i BEi $1.678khare)

12-month period commenced o October 2015
A Target Gearing Intend tostabilisearound the
mid-point of theoptimal gearing range df.5x to
2.5XEBITDA
A SCAWillnot participate in thebuy-back*

Up to 23,349,707 shares or

Buyback remaining $37,916,300 (whichever comes first)

* Asa result of thebuy-backbeing undertaken and SCA rprticipating{ / !stakein Asaleo Carbas increaseéromits 32.5% holding prior to the start
of the buyback to 34.7%. If Asaleo Care purchas@sdflts sharesinthebug  O1 = { /! Qad K2t RAy3 gAff AYONBI &S

FY15 Results Presentatiqi-ebruary 2016 17
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Shareholder Returns Focused
Strong growth in EPS, ROE and ROIC

Keyobjective: MaximiseROIC FY15 FY14 | srowth*
Underlying | Pro Forma

A ROIC substantially exceeding current 13.4cps 12.0cps +12%
WACC 08.9%
A Strict discipline maintained for all

investment decisiong hurdle rate ROE 22.6% 18.6% +4.0pp
greater than WACC
ROIC 13.9% 13.1% +0.8pp
Methodology:

A Earnings Per Sha(EPS)
A NPAT / Shares assue excluding Treasury shares (as at 31 Dec 2015)
A $76.1m / 566,472,198 = 13.4 cps
A Return on EquityROEE:
A NPAT Equity (as at 31 Dec 2015)
A $76.1m / $337.2m = 22.6%
A Return on Invested CapitgROIQ:
A NoPAT Debt+ Equity(as at 31 De2015)
A $83.3m / ($259.8m + $337.2m) = 1%9

Fpp® YSEya LISNOSyidal3IsS LRAyida
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St r ate IC F ocus 1. Product Innovation 2. Range. 3. Distribution 4. Cost Reduction
& Differentiation Coverage Innovation & Efficiency

Major marketing initiatives in coreonsumer brandllowinginvestment

Campaign: W{ Ydethif bigRA FFSNBEyYy OSQ

Launch: 2H15

Medium: Primarily TVC

Innovation: Improved product quality through innovative processing of tissue

Campaign ¢ K Sood#K S S Q

Launch: 2H15

Medium: TVC

Innovation: Interlock Weave, Ultra strong, ultra absorbent

\
Campaign Wive Fearles$3
Launch: 2H15
Medium: Uniqueigital led media strategy creating engagement
LYy 2 @ Slikhpgry Y G
J
. - A . N\
Campaign¢ KS W. Sl dzue 2F Db2NXI T Q
Launch:  1H15
Medium: Black and whitmasterbrandcampaigron TV, Digital, Samplirand Print
Innovation: TENAhinPads
J
20
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Stra‘te IC FOCUS 1. Product Innovation 2. Range& 3. Distribution 4. Cost Reduction
& Differentiation Coverage Innovation & Efficiency

t NEPFSaaArAzylt |1 @3ASyS 2dziLISNF2NXIF yOS dzy RSNLJ

Proprietary Systems* sales . _ N :
A Professional Hygiene sales and profitability outperformance in FY15

driven by:
A higherproportion of sales oWt NP LINidhdvaiiesydteds
A investmentA y  iokk Svorls for uscampaign
A lower production cost$rom Tissue Capital Investment
Program
A New innovations to continue, led BprkEasyCub® in 2H16

30% -

25% -

20% -

15% +

Tork EasyCube™

10% -

% of total Professional Hygiene sales

5% -

0% -

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
* Proprietarysystems includ&pressnapSmartOneanda wide
range of othemunique proprietary dispensers
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St ra‘te I C F O C u S 1. Productinnovation 2. Range & 3. Distribution 4. Cost Reduction
& Differentiation Coverage Innovation & Efficiency

Significant opportunities within existing markets

Opportunity: Commence Tissue and Feminine Care supply Customer base continues to diversify

/
Status
A L D I A Secured private label Toilet Tissue contract to commence April 2016
A Libra sold into 152\ldistores in 2 regions from December 2015

- J
-

Opportunity: Increase Baby Care sales in Australia following FY14 launch
Status

TreaSures A Launch into Chemist Warehouse

A NzZmarket share has gone from 22% in FY128%in FY15

A Treasure® f NappyPanis faunched
\_ { Py Y,
/ Opportunity: Launch in NZ Healthcare (B2Bd growRetail salesis category exparﬂ;
Status
7~ A HealthcareNZ team built anédiddedonto the panel to supply the NZ District Area

TENA Health Boards (largest contract for Incontinence Healthcare jn NZ mB2B

L_/ A Solid Retaitategory growthdrivenby strong growth in Pharmacy, positive m Coles/Woolworths
K demographidrends and greateproduct acceptance )

Other Retail

~

Opportunity: PNG launch and increased sales in other Pacific Islands markets
Status Establishe®NG distributor with strong network and marl@esence.
Regular shipment® PNG from Fiji commenced Ju2@15 and continues to
grow with regular order flow received

J
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St r ate IC F ocus 1. Productinnovation 2. Range. 3. Distribution 4. Cost Reduction
& Differentiation Coverage Innovation & Efficiency

Treasures, TENA & Libra B2C online stores launched in Australia; Treasures NZ online store

/ Baby Care \ / Incontinence Care \

ind. the produes
g,t fits you best Y-

Right Here

Treasvre

more Prcoiov; familq time
Maks mrstim o oy ith dtvey et your dooe

S @ v @ e @) b

-
lr»

= mm—— T - p—

Y g Ow range of naﬂaioc

Crawer
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Strategic Focus

1. Productinnovation 2. Range& 3. Distribution 4. Cost Reduction
& Differentiation Coverage Innovation & Efficiency

Operational stability to drive further efficiency and cost reduction opportunities

(oMachine efficiency, first

full year post Tissue ]
Capex Program

oDperational
improvements

of-ibreoptimisation
wrargeted minor CAPY

Operations

- Excellence &
Efficiency
Cost Structure
4 Optimisation
«Procurement
wlogistical footprint
uManufacturing
footprint consolidation
wComplexity reduction

\_

Optimise
Product &
Service Quality

Product
Sourcing
Opportunities

wDptimise logistics R

networks
wleverage technology
investment to further
enhance product
quality

N

of-urther TransTasman
manufacturing
footprint opportunities

uMake vs. Buy
uDistribution costs

Key FY15 savings initiatives

A FRunctional restructuring and
overhead rationalisation

A SKustandardisatiorand
simplification, andibre
initiatives

A Delivered logistics,
procurement and other
operational cost efficiency
initiatives

A Formal completion of Tissue
Capital Investment Program i
1H15

=

FY15 Results Presentatiqi-ebruary 2016
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Safety

Key area of business focus with targeted objectives for improvement

Injury Frequency Rates (R12)

A Improvement in both LTIFR and TIFR compared to las
year

A Australian Distribution Centers achieved AS4801
Safety certification, joining major manufacturing sites

A Target for improved performance in 2016 with areas
9.36 of focus including:

A Standardisedafety Management System
definesminimum safety standardhat ensures
safety practicesre high and consistent across
the business

A RevitalisecRisk Management Program
supported by training, expertise and a database
to provide visibility and continued focus on high
risks

17.50

5.95

2014 2015

LTIFR ®mTIFR

A LTIFR Lost Time Injury Frequency Rate (no. of lost time injuries per million hours worked)
A TIFR; Total Injury Frequency Rate (no. of lost time, doctors cases and restricted work injuries per million hourg worked
A R12is the frequency rate calculated on a rollihgrmonth basis
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Summary
W5 STFSYAaAdS @ASTtRQ FTOUNROdzOSEA RSY2yailN

Solid EPS, ROE & NPAT+5.3% delivered in highly competitieavironment and underlying EPS +12% to 13.4
ROl EltEsin FY15 ROE up to 22.6% (+4pp) and FY15 ROIC up to 13.9% (+0.8pp)

Steady underlyin@BITDA and NPAUe to significant headwindsom weaker A$ and NZ$
Impacting pulpcosts
Underlying EPS growth of low to sthgle digit

FY16

Guidance

Delivering Capital Unfrankedsecond half dividend of 6¢cps, +11% on 2H14.
Management On-market buyback of up to 10% of issued capital (up to $100m) more than 60% complg
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Asaleo Care Business Overview
Leadingpersonal care and hygiene company that manufactures, marketslastributes
PersonalCare and Tissue products under market leading brands

Incontinence Care FY15 EBITDA split Consumer Tissue
/)f Personal

TENA Care

-

Tissue Sorbent

Always Soft - Always Strol

50%

Feminine Care

Viti archid

Professional Hygiene

1
Baby Care Manufacturing Plants T ——
T ea e . Personal Springvale (Feminine Cal@continence TORK
r Sur S Care Care) Te Rapa (Nappy Care)
Tissue Box Hill, Kawerau, Fiji

1. Licensed from SCA.
FY15 Results Presentatiqi-ebruary 2016
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Past Strategic Focus and Finandiabults

Significant operational improvements and ~$15@mowth Capex invested from FY6Y 14

FYO9FY14Capex~$125m $m
A TissueCapital Investmen®rogram and
Facial plant investment $150 -
A Focuson core brands, change sales mix
including exiting low margin business
A Shutunderperformingassets
A Tissue EBITDA CAGR FML}+26%

26%
1. Fix Tissue

22%

$120 -

FYO9FY14 Capex:$25m

A Upgrading machines and optimising footprint
A Acceleratenew product development
Care A Marketing support

A Personal CarEBITDA CAGR FYI#t+11%

2. Grow Personal

18%

$90 -
14%

3. Noncapex A Machine efficiency improvement
profit A Product mix
. A Sourcing
Improvement A Logistics footprint $60 - 10%
initiatives A Right sizingtructure FYil ~ FY12  FY13  FY14  FY15

mmm EBITDA $m (LHS) =0=EBITDA margin % (RHS)
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Tissue Capital Investment Program: FYPH15
Project completed in 1H15

The Project: $114.8nCapex

Reconfiguringissuemanufacturing footprint to increase efficiency and flexibility,
and reduce the costs of production

Sixnew machines commissioned

Fourexisting machineeelocated

Exit of Te Rap@issuemanufacturingBaby to remain at Te Rapa)
Shift structure change from 7 todays

Project Progression

To o Po Do I

A 10Q13-3Q13:
A Productionvolumes inflated by stockuildingdoneon nonoptimal costasis
A 1014:

A Lowerproduction volumes due tmachine relocations, decommissionings
line start ups

A 2Q14-30Q14:
A Commissioning and ramp up foew andrelocatedlines
A 4Q14
A Production with the optimal cost structure
A Program effectivelgomplete followingsuccessful execution of commissionir

A Delay in commissioning increased overall fixed unit costs through lower vc
than planned

A 1H15
A Project completed
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