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Important Notice and Disclaimer

Thispresentationhasbeen preparedby AsaleoCareLimited ACN154 461 300 (Company. Thispresentationcontainssummaryinformation about the Companyits subsidiariesand the entities, businessesind assetsthey own and operate (Group) and their activities
currentasat 18 August2020unlessotherwisestatedandthe information remainssubjectto changewithout notice. Thispresentationcontainsgeneralbackgroundnformation anddoesnot purport to be complete It hasbeenpreparedby the Companywith due carebut
no representationor warranty, expressor implied, is providedin relation to the accuracyreliability, fairnessor completenes®f the information, opinionsor conclusionsn this presentation

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

Financialdata: All dollar valuesare in Australiandollars($ or A$). Anyfinancialdatain this presentationis unaudited

Effect of rounding: A number of figures,amounts, percentagesgstimates,calculationsof value and fractionsin this presentationare subjectto the effect of rounding Accordingly the actual calculationof these figures may differ from the figuresset out in this
presentation

Underlyingfinancialinformation: Asa result of non-recurringincomeand expenditurein 1H20 and 1H19, underlyingfinancialinformation is includedin this presentation A reconciliationbetweenthe Underlyingfinancialinformation and AsaleoCareG r o ustatutsry
financialinformation is includedwithin the Interim FinanciaReport Thestatutory resultsin this Reportare basedon the Interim FinalFinanciaReportreviewedby PwC

Pastperformance Theoperatingand historicalfinancialinformation givenin this presentationis givenfor illustrative purposesonly and shouldnot be relied upon as (andis not) an indicationof the Company's/iewson its future performanceor condition Actualresults
coulddiffer materiallyfrom thosereferred to in this presentation Youshouldnote that pastperformanceof the Groupis not and cannotbe relied upon asanindicatorof (and providesno guidanceasto) future Groupperformance

Future performance Thispresentationcontainscertain “forward-looking statements" Thewords "expect", "anticipate”, "estimate”, "intend", "believe","guidance",“ pr o p‘og @ d‘ltsa'r, d eati st'od,"u,t |“of ookr”e, tshosld",scbujd”, “ w o u Tmdy", will",
"predict”, "plan” and other similarexpressionsire intendedto identify forward-lookingstatements Anyindicationsof, and guidanceon, future operatingperformance earningsand financialpositionand performanceare alsoforward-lookingstatements Forwardlooking
statementsin this presentationinclude statementsregardingthe C o mp a fatyré fimancialperformance,growth options, strategiesand new products. Forwardlooking statements,opinionsand estimatesprovidedin this presentationare basedon assumptionsand
contingenciesvhichare subjectto changewithout notice, asare statementsabout marketandindustrytrends,whichare basedon interpretations of currentmarketconditions

Forwardlookingstatements,includingprojections,guidanceon future operations,earningsand estimates(if any),are providedasa generalguideonly and shouldnot be relied upon asan indicationor guaranteeof future performance No representationis giventhat the
assumptiongiponwhich forward lookingstatementsmay be basedare reasonable Thispresentationcontainsstatementsthat are subjectto risk factorsassociatedvith the Group'sindustry. Theseforward-lookingstatementsmaybe affectedby a rangeof variableswhich
couldcauseactualresultsor trendsto differ materially,includingbut not limited to earnings capitalexpenditure,cashflow and capitalstructurerisksand generalbusinesgisks No representation,warranty or assurancgexpressor implied)is givenor madein relationto
any forward-lookingstatementby any person(includingthe Company)In particular,but without limitation, no representationwarranty or assurancgexpressor implied)is giventhat the occurrenceof the eventsexpressedr impliedin any forward-lookingstatementsin
this presentationwill actuallyoccur. Actualoperations,results,performanceor achievementmay vary materially from any projectionsand forward-looking statementsand the assumptionson which those statementsare based Any forward-looking statementsin this
presentationspeakonly as of the date of this presentation Subjectto any continuingobligationsunder applicablelaw, the Companydisclaimsany obligationor undertakingto provide any updatesor revisionsto any forward-looking statementsin this presentationto
reflectany changein expectationsn relationto anyforward-lookingstatementsor anychangein events,conditionsor circumstance®n whichany suchstatementis based Nothingin this presentationwill underany circumstancesreateanimplicationthat there hasbeen
no changein the affairs of the Groupsincethe date of this presentation

Non-IFRSerms: Thispresentationcontainscertainfinancialdatathat hasnot beenpreparedin accordancewith a definition prescribedby AustralianAccountingStandardsor International FinanciaReportingStandardsincludingthe following measuresEBITDAEBITDA
margin,EBITmaintenancecapitalexpenditureand growth capitalexpenditureor performanceimprovementcapitalexpenditure Becauséhese measuredacka prescribeddefinition, they maynot be comparableto similarlytitled measurespresentedby other companies,
andnor shouldthey be consideredasan alternativeto financialmeasurescalculatedin accordancewith AustralianAccountingStandardsand InternationalFinanciaReportingStandardsAlthoughthe Companybelievesthat thesenon-IFRSerms provideusefulinformation
to recipientsin measuringthe financialperformanceandthe condition of the businessrecipientsare cautionednot to placeunduerelianceon suchmeasures

Noliability: TheCompanyhaspreparedthis presentationbasedon informationavailableto 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), shareholdersgdirectors,employeespfficers, representativesagents partners,consultantsand advisersacceptno responsibilityor liability for the contentsof this presentationand make
no recommendationsor warranties No representationor warranty, expressor implied, is madeasto the fairness,accuracy adequacyyalidity, correctnessor completenessf the information, opinionsand conclusionsontainedin this presentation To the maximum
extent permitted by law, the Groupdoesnot acceptany responsibilityor liability including,without limitation, any liability arisingfrom fault or negligenceon the part of any person,for any losswhateverarisingfrom the use of the information in this presentationor its
contentsor otherwisearisingin connectionwith it.



Key Highlights asales)

Focus orcustomer, delivering profitable market share growth care
A Financial Performance Capital Efficiency
Revenue growth of 10%
A Continued investment in our brands deliveri Revenue (continuing operations)* 3 Working ‘“P““'
market share growth v o * DOWC’;'/ $ z\
A COVIB19 panic buying boosted sales in 10% $215m 24% 45.3m -
March/April, eased back in May/June
A Successful NPD ranging & activation EBITDA (continuing operations)* Leverage ratio \I
UP TO DOWN TO ”
24% 4m 1.4 times [I
A EBITDA growth of 24% 4% $494
A Incremental margin from sales growth
A Pulp price benefits, partly offset by . bl
unfavourableFX and significant insurance co Brand {nvestment :DLOW(; ° 3 ®
increases 4% $1189 =>
5 h - Lk
A Proactive portfolio management decision made P Al A arningsper share (continung operations’
to exit lossmaking Baby Diaper business in NZ 158% $18.8m & 53% 4.2 cents @9

A Strong cashflow- debt reduced a further 14% this
half (55% reduction in the last 18 months)

On track to deliver full year Underlying EBITDA guidance at upper end off&4n range

* Continuing operations excludes the Baby division



Asaleo Care Business by Segment

Australia & New Zealand Australia & New Zealand New Zealand Pacific Islands
Professional Incontinence Feminine Incontinence . Tissue and
. . . Consumer Tissue
Hygiene Healthcare Hygiene Retail Personal Care

OE ([ e | (e WD o

RETAIL

Revenue*

B2B

* Continuing operations: excludes the Baby division



Business to Business (B2B) Segment Performance asalesy
care

A Professional Hygiene revenue up 2.5% Continuing Continuing
A COVIBL9 panic buying in March/April across a 1H20 1H19
categories. Heightened hygiene awareness
driving increased demand on soapanitisers o
hand towel and wiping products Revenue 111.3 106.4 4.6%
A Lockdown measures have heavily impacted s3 EBITDA 24.4 20.8 17.3%

into HORECA, Office Cleaning & Education se
partly offset by strong performance in Healthcd
and Fooeprocessing sectors due to increased
hygiene requirements

A Incontinence Healthcare revenue up 11%: B2B NSV History ($M) Hero Systems % of ProfessionaHygiene sales

A Increased focus on quality of patient care drivi
strong TENA sales

A Share growth supported by our ability to suppl
incremental COVID driven demand

_— i 36%) 37%)
o d Y 5 115.2 ool 2% 30%)
A Some customers holding extra inventory to I I I I
assure supply of an essential product during . . e/ , 2 106.4
COVIBELY9, we anticipate this will correct in H2

A BZB margirfavourableZ 4pp_ faVOUfabIepUIp 2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 1H20
prices plus cost savings delivered from our new mHL mH2
manufacturing investment in NZ last year, partly offg
with unfavourableFX and insurance cost increases

EBITDA % 21.9% 19.5% 2.4pp



COVIDB19 Implications on the B2B segment asales)

cwe

A Lower awayfrom-home activity has impacted
sales in the HORECA, Education & Office clea
sectors. This has partly been offset by increase
hygiene requirements in Healthcare, Food
Processing and general Facility Cleaning Servi

Professional Hygiene Sales by Region Professional Hygiene Sales by Industry sector

Manufacturing Government/

NT
Food Service Education
Facility
Cleaning

A Second COVHDO wave in Victoria temporarily
dampening awayrom-home activity, further
impacting Professional Hygiene performance i
that state. Victoria represents less than 20% of
total Professional Hygiene sales

A Sales activity in other Australian states has
improved post the first COVID wave but overal
away-from-home activity is expected to remain

Services

TA
down on last year S Healthcare
. viC
A Removal of COVAID9 domestic lockdown
restrictions in New Zealand has seen a strong Food
bounce back in June/July sales. Processing ~ HORECA

A COVIBL9 is not a direct driver of an increase i
consumption in Incontinence Healthcare, but it
has heightened focus

o *2019 full data for Professional Hygi
underpinning strong growth for TENA Wl year data for Frofessional Fiygiene



COVIBR19 Implications on the B2B division L
asaleo
care
- Accelerated New Product Development
Opportunities
A Change in personal and workplace hygiene habits New sanitisers + mounting = . —
requirements leading to increased usagesahitisers solutions . it
soap, hand towel and wiping products v Tork .
A Increased awareness of effectiveness of drying ha Wﬂ _ u—.
driving shift from air dryers to paper towels | Wash vour {1:—3,:,
A Greater acceptance of single use disposable prod a i — hands! Z

that are more hygienic
A Increase in requests for Apuch sensor dispensers

A Strong customer and consumer sentiment towards
locally manufactured product providing a competiti
advantage for Asaleo Care

Hygians Tips

Still using
i ?
i air dryers? Gambling
Challenges | with hygiene?

A AwayFromHome activity impacted heavily in certai P~ Don’t
industry sectors. Ongoing lockdown measures will ‘ blow it
continue to impact Professional Hygiene sales

A Victorian Government Schools initiative to provide
free feminine care productsrevenue from You can.
replenishment service impacted by school lockdo : touch this

&)




Retail Segment Performance asaley
Profitable market share growth achieved in all key categories care

Retall Continuing Continuing
M 1H20 iHi9 |7

A Both Australian and New Zealand businesses viareurably
impacted in 1H20 by unprecedented demand in March and Af
from COVIEL9 panic buying

Revenue 103.6 89.6 15.6%
EBITDA 25.0 19.0 31.6%
EBITDA % 24.1% 21.2% 2.9pp

A Market share growth achieved in all key categories driven by:
A Continued investment in the Brands

Local manufacturing capabilities provided ability to respo
quickly to COVH29 demand spikes

A
A Extended range and distribution Continuing Retail NSV History ($M)
A

NPD including new Libra packaging, Tena Men and Tend
Discreet

Consumer Tissue New Zealand Revenue up 12.4%
Feminine Care Revenue up 24.4%

Incontinence Care Revenue up 18.7%

o o To Do

Margin improvement of 2.9ppriven by retailer cancellation
of promotional activities during COVID pabiaying,
favourablepulp costs, slightly offset witbinfavourableforeign
exchange and insurance cost increases. Some A&P spend
deferred to 2H20 to reduce pressure on supply network mH1 WH2

2017



COVIBR19 Implications on the Retall division L
asalecy

Our focus remains on underlying share growth activity care

Opportunities
A Customer & Consumer support of locally produceq
products has increased markedly as a result of

COVIBL9. Communications temphasise
that Asaleo Care is the only local manufacturer of
Feminine and Incontinence Care products
A More inrhome activity will drive higher
consumption of consumer tissue products in NZ
A Focus will remain on activity to drive share growth
including extension of ranging and distribution of
NPD e.g. Libra Extra Wide & Long, Libra Night
pants, TENA Discreet black pants

= ra Thin
.....................
BSERRTT ase

Challenges

A Some range reviews postponed due to COY3D
delaying further opportunities of ranging of NPD

A Victorian Government Schools initiative to provide
free feminine care productsconsumption
impacted by school lockdowns



COVIBP19 Impact on Company Operations asales)

Keeping our team safe & ensuring supply of our essential products care

Our priority has been to ensure all our staff remain safe and
healthy— No employees or contractors have contracted COVII

Measures have been put in place to ensure all manufacturing

operations and distributiomentresremain in operation- no

closures or dowstime experienced

A Management have conducted business continuity planning
exercises centered around potential CONMHEDscenarios-
contingency plans have been put in place as a result

A Rigorous cleaning regimens implemented in all woldces

All officebased staff in Australia have been and still are
remote-working since early March (note, NZ office staff
returned to work upon removal of lockdown measures)

Although additional costs incurred to maintain social
distancing and lift hygiene requirements, these have been
offset by savings in travel costs

Asaleo Care has not claimed any Government assistance
either in Australia or New Zealand (e.g. Job Keeper)



Safety- always a key priority asaled)
care

Sale and closure of highesk manufacturing ,
: : : . ' Key Safety Metrics
sites coupled with continued investment in
state-of-the-art converting assets built to

higher safety standards is creating a safer
working environment for our people

Ongoing investment in our OH&S

16.6
13.6
11.4 0 1 S 11.6

management systems and a focus on buildi
a culture of individual accountability have
been key pillars in the improvement of our 62 05 . so|lW .,

- 4, .
safety metrics I

1H20

During the period, we successfully set up t 2016 017 2018 2019
new Distribution Centers in Queensland and
Victoria with no major incidents

ELTIFR mTIFR ® Severity Rate

LTIFRLost Time Injury Frequency Rate (no. of lost time injuries per million hours worked)
TIFRLost Time and Medical Treatment injuries per million hours worked

Our Paciﬁc |S|ands faC|||ty haS recently Severity RateDays lost per lost time injury (Includes employees and contractors)
achieved 6 years of no lost time injuries




Environment, Sustainability and Governance "
I o . e asaleoy
Key initiatives underpinning our focus on social responsibility care

A We launched our first Reconciliation Action
Plan to support the national reconciliation
movement in Australifor Aboriginal and
Torres Strait Islander peoples, communities

andorganisations 200

. . (Reg Recpnciliation

A We advanced our commitment to addressi Action Plan
risks associated with Modern Slavery by
conducting independent ethical audits acro

the supply chain of our key sites 3
o HOuas CHates

A We strengthened our partnership with
Ronald McDonald House Charities for supy
of toilet rolls, hand towel and dispensers to

Chapter Houses across Australia P y i Exchange), successfully completed three
. . - s independent SMETA ethical audits at ou
A Libra partnered with Share the Dignity to ooy LR manufacturing sites to ensure responsible
support supplv of feminine hvaiene product A i .- D business practices acro&e d dour piflars
PP PPy . . are: yg . P of Labour Health& Safety and Environmen
to women and girls in difficult socio & Business Ethics.

economic circumstances



Half 1 Summary

Earnings Resilience
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Asaleo Care Financial Performance asale‘é'}
care

A Year on year revenue growth across both Reta
(+15.6%) and B2B (+4.6%) through
unprecedented demand driven by COMI®
panic buying and richer mix of product being
sold

A Improved Gross Margins through lower pulp
costs, benefits from new converting machine
installed in 2H19, partly offset with higher
insurance costs andnfavourableFX

A SM&A costs higher due to full year impact of
investment last year in sales resources to drive
topline growth and increased advertising and
promotion investment.Also includes a quarter
of a year of stranded costs post divestment of

Consumer Tissue Australtampletion end of Q1
2019)

A A portion of the A&P spend has been deferred
to the second half due to the COVID situation

Asaleo Care 1H20 1H19
$M

Revenue from continuing operations 215.0 196.1 9.6%
Cost of sales (116.5) (112.4) 3.6%
Gross profit 98.5 83.7 17.7%

Distribution expenses (20.8) (18.3) 13.7%
Sales, Marketing & Admin (28.4) (25.6) 10.9%
Other income 0.1 0.0

Depreciation and amortisation (12.8) (11.5) 11.3%

Net finance costs (4.1) (7.3) -43.8%

Income tax expense (9.8) (5.8) 69.0%

NPAT from continuing operations

Non-recurring expenses (0.2) (2.6) -96.2%
Discontinued operations (3.9) (5.2) -25.0%

Statutory NPAT 18.8 7.3 157.5%




Underlying to Continuing Operations Reconciliationasalesy
Exit of NZ Baby Diaper Business care

A Announced withdrawal from the NZ Baby Diap Half 1 2020 Half 12019

category on 29 June 2020, including closure o Underlying J Underlying | Baby Disc

the TeRapa manufacturing facility A$m inc Baby |Baby Disc Ops Continuing inc Baby Ops Continuing
46 5.9
ADecision is consi st e nEZEIRNEErEENCY) (0.4)

on exiting businesses that generate poor retur

Variance A$m Variance %
A Closure expected to complete during 2H20 i.e Underlying J Underlying | Baby Disc
sell remaining inventory and manufacturing inc Baby |Baby Disc Ops Continuing inc Baby Ops Continuing

assets (L3) -22%

EBITDA | 68 | (28 | 96 | 700%

A Baby Division is now disclosed as a
“Discontinued Operat.
year and prior year

A The Baby division generated an EBITDA loss
FY20 of $3.2m and $0.4m in the prior
corresponding period




Reconciliation of Continuing to Statutory NPAT qsale‘c‘,'}
care

Baby Diaper Trading Loss ASM 1H20

A YTD Baby Diaper division loss reclassified to — '
Discontinued Operations which includes NPAT from continuing operations
gdditional trade spend to sell through excess Non-recurring expenses (0.2)
Inventory Baby loss before tax 1H20 (3.6)

Baby Diaper Closure Costs Baby closure costs (6.0)
Australian Consumer Tissue Business (2.2)

A Costs associated with redundancies, property T 79
make good, onerous lease and fixed asset write ax .
off at the TeRapa manufacturing facility Statutory NPAT
A Asset sales to be undertaken in H2

Australian Consumer Tissue Business

A Costs relating to the transition to new
distribution facilities post sale of the Australian
Consumer Tissue business

A Redundancy costs related to rigsizing the
organization post sale of Consumer Tissue
Australia




Pulp- Global supply and demand dynamics keep prices low, depreciationasale\g
In local currencies partly offsetting cost benefit care

Market

A Pulp prices at low point in cycle driven by ov Hardwood- RISI China Delivered Price

capacity and falling demand
A Prices have stabilized at this lower level 2015 2016 2017 2018 2019 2020

A Hardwood prices have been impacted by a
global oversupply which has been further 850
elevated due to postponement of paper mill 800
maintenance programs §
Softwood prices have been stagnant with lo Y 750
demand being slightly offset with lower s 700
capacity due to supply constraints a

A Depreciation of local currencies partly g 650
offsetting benefit of lower pulp prices 3 600

Asaleo Care

A Continue to source and use high quality FSC 550
certified pulp in all paper products 500
manufactured

A 6-month lag of pulp pricing into COGS still 0 i egge e NN NN 2802009232088 8 S
applies

BEZ333858352585352858588333588833858833353

Indicative impact of US$ pulp price changes. ~6 month lag from pulp purchase pricq
being set to pricing reflected in Cost of Sales has been taken into consideration

* Source: Risi,Inc. The price Asaleo Care pays is subject to commercial arrangeme|
that impact price. Asaleo Care primarily sources Softwood from Canada and New
Zealand and Hardwood from South America.

=
[o¢]
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Strong free cash flow generation asaleof

Free Cash Flow (FCF) ($m) FCF Applied to Capital

A FCF of $34.1m

A Strong EBITDA (continuing operations) -
growth delivered by both Retail and B2B 0 e ] l |

A Favourable Working Capital movement due - =7 .
to timing of sales and customer payments. ' s+ [N
Increased inventory offset with increased E _—
payables o

Cash Flow Applied to Capital Allocation:
A Two cent unfranked FY19 final dividend paig
in April
A Strategic capital investment includes
progress payments for NZ converting asset
and cost of dispensers for Victorian
Government schools feminine care program

EBITDA 1H20 Cont Ops
EBITDA 1H20 Disc Ops
Working Capital Change
Lease Principle
Maintenance Capex
Net Interest
Free Cash Flow 1H20
Strategic Capex
Dividends Paid
1H20 Net Debt
Movement



Net Debt asaled)

Continued focus on debt reduction driving a strong Balance Sheet were

Debt maturity Profile ($m)

Leverage Ratio

A Leverage ratio at 30 June 2020 is 1.4x, dow
from 1.95x at 31 December 2019

$70.0
A Reduced internal leverage ratio target from 3 5650
range of 1.5x 2.5x EBITDA to 1.02.0x wels
EBITDA to ensure a strong balance sheet a 00
improve credit metrics $22.5

Facility A Facility B Facility C Series A Series B
Net Debt Movement 31 July 21 31 July 23 31 July 22 Guaranteed  Guaranteed
A Decrease of $20.4m to $118.9m at 30 June Series Notes - Series Notes

26 June 25 26 June 28
2020 (De€19: $139.3m)

m Drawn m Available

Debt Facilities

A Negotiations currently underway to extend o — —
tenor of Facility A ndrawn De 5m
Drawn Debt $182.5m

Cash and Cash Equivalents $63.6m

$1189m

Total Facilities $250m



Capital Expenditure asaledy
care

Growth Capital Expenditure

A Progress payments for the new converting
equipment in NZ Tissue plant. Final payment
of $1.6m to be paid in H2

A Investment in dispensers for the Victorian
Government Schools feminine care program

Continuing Capital Expenditure ($m) Depreciation ($m)

$10.0

_ $21.8
$3.7 T $4.2 vy
$13.0 $15.0 $2.9 $15.31 $14 9 $15.4 8 $15.7 8 $15.5 ;
$11.3 $10.9 $11.0 o $8.0

Maintenance CAPEM remain irline with
historical average

S 2015 2016 2017 2018 2019 1H20 2015 2016 2017 2018 2019 1H20

Depreciation:

A Depreciation for continuing operations will be
higher than prior years, due to commencing
depreciation of the investment made in the
new B2B Tissue converting asset in NZ

m Maintenance ® Growth m Depreciation ™ Lease Amortisation

A AASB 16: Lease amortisation is included in
overall depreciation since 2019




Outlook

FullYear Profit guidance remains unchanged

Sales Revenue

EBITDA

Capital Management

o I

Brand investment will continue to drive underlying sales growth

Continued lockdown measures in H2 will negatively impact Professional
Hygiene sales, although partly offset by increased demand in hygigtical
sectors (i.e. healthcare, food processing)

Expect panic buying from March and April to continue to unwind in the sec
half of the year

Full year Underlying EBITDA guidance expected to be at the upper end of the
$84m to $87m range.

H2 impacted by:

- unwind of H1 panic buying in H2

- less favourable foreign exchange levels in hedged positions

- deferral of H1 planned brand investment to H2

No interim dividend declaredconservative cash management in these
uncertain times

Strong H2 cashflow will be applied to reduce debt and further strengthen the
balance sheet

No major Growth Capex activity planned for H2



