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Important Notice and Disclaimer

This presentation has been prepared by Asaleo Care Limited ACN 154 461 300 (Company). This presentation contains summary information about the Company, its subsidiaries and the entities, businesses and assets they own and
operate (Group) and their activities current as at 24 February 2015 unless otherwise stated and the information remains subject to change without notice. This presentation contains general background information and does not
purport to be complete. It has been prepared by the Company with due care but no representation or warranty, express or implied, is provided in relation to the accuracy, reliability, fairness or completeness of the information,
opinions or conclusions in this presentation. No attempt has been made to independently verify the information contained in this presentation.

Not an offer or financial product advice: The Company is not licensed to provide financial product advice. This presentation is not and should not be considered, and does not contain or purport to contain, an offer or an invitation to
sell, or a solicitation of an offer to buy, directly or indirectly, in any member of the Group or any other financial products (Securities). This presentation is for information purposes only.

Financial data: All dollar values are in Australian dollars ($ or AS). Any financial data in this presentation is unaudited.

Effect of rounding: A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from
the figures set out in this presentation.

Pro Forma financial information: As a result of the IPO, the statutory NPAT for FY2014 was $3.0 million which included significant non-recurring costs associated with the IPO. Accordingly, to assist shareholders in their understanding
of Asaleo Care Group’s business as it is now structured, Pro Forma financial information for the years ended 31 December 2014 and 2013 is included in this presentation. The pro forma information is prepared on the basis that the
business as it is now structured was in effect for the period 1 January 2013 to 31 December 2014. A reconciliation between the Pro Forma financial information and Asaleo Care Group’s statutory financial information is included within
the Operating and Financial Review section of the Directors’ Report (part of the Annual Financial Report). The statutory results in this Report are based on the Annual Financial Report which has been audited by PwC.

Past performance: The operating and historical financial information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of the Company's views on its future
performance or condition. Actual results could differ materially from those referred to in this presentation. You should note that past performance of the Group is not and cannot be relied upon as an indicator of (and provides no
guidance as to) future Group performance.

Future performance: This presentation contains certain "forward-looking statements". The words "expect", "anticipate", "estimate", "intend", "believe", "guidance", “propose”, “goals”, “targets”, “aims”, “outlook”, “forecasts”,
"should", "could", “would”, "may", "will", "predict", "plan" and other similar expressions are intended to identify forward-looking statements. Any indications of, and guidance on, future operating performance, earnings and financial
position and performance are also forward-looking statements. Forward-looking statements in this presentation include statements regarding the Company’s future financial performance, growth options, strategies and new products .
Forward-looking statements, opinions and estimates provided in this presentation are based on assumptions and contingencies which are subject to change without notice, as are statements about market and industry trends, which

are based on interpretations of current market conditions.

"won
’

Forward-looking statements, including projections, guidance on future operations, earnings and estimates (if any), are provided as a general guide only and should not be relied upon as an indication or guarantee of future
performance. No representation is given that the assumptions upon which forward looking statements may be based are reasonable. This presentation contains statements that are subject to risk factors associated with the Group's
industry. These forward-looking statements may be affected by a range of variables which could cause actual results or trends to differ materially, including but not limited to earnings, capital expenditure, cash flow and capital
structure risks and general business risks. No representation, warranty or assurance (express or implied) is given or made in relation to any forward-looking statement by any person (including the Company). In particular, but without
limitation, no representation, warranty or assurance (express or implied) is given that the occurrence of the events expressed or implied in any forward-looking statements in this presentation will actually occur. Actual operations,
results, performance or achievement may vary materially from any projections and forward-looking statements and the assumptions on which those statements are based. Any forward-looking statements in this presentation speak
only as of the date of this presentation. Subject to any continuing obligations under applicable law, the Company disclaims any obligation or undertaking to provide any updates or revisions to any forward-looking statements in this
presentation to reflect any change in expectations in relation to any forward-looking statements or any change in events, conditions or circumstances on which any such statement is based. Nothing in this presentation will under any
circumstances create an implication that there has been no change in the affairs of the Group since the date of this presentation.

Non-IFRS terms: This presentation contains certain financial data that has not been prepared in accordance with a definition prescribed by Australian Accounting Standards or International Financial Reporting Standards, including the
following measures: EBITDA, EBITDA margin, EBIT, maintenance capital expenditure and growth capital expenditure or performance improvement capital expenditure. Because these measures lack a prescribed definition, they may not
be comparable to similarly titled measures presented by other companies, and nor should they be considered as an alternative to financial measures calculated in accordance with Australian Accounting Standards and International
Financial Reporting Standards. Although the Company believes that these non-IFRS terms provide useful information to recipients in measuring the financial performance and the condition of the business, recipients are cautioned not
to place undue reliance on such measures.

No liability: The Company has prepared this presentation based on information available to it at the time of preparation, from sources believed to be reliable and subject to the qualifications in this document. To the maximum extent
permitted by law, the Company and its affiliates, related bodies corporate (as that term is defined in the Corporations Act), shareholders, directors, employees, officers, representatives, agents, partners, consultants and advisers accept
no responsibility or liability for the contents of this presentation and make no recommendations or warranties. No representation or warranty, express or implied, is made as to the fairness, accuracy, adequacy, validity, correctness or
completeness of the information, opinions and conclusions contained in this presentation. To the maximum extent permitted by law, the Group does not accept any responsibility or liability including, without limitation, any liability
arising from fault or negligence on the part of any person, for any loss whatever arising from the use of the information in this presentation or its contents or otherwise arising in connection with it.
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FY14 Highlights

Achieved Prospectus profit targets, executed Tissue Capital Program & delivered cash

Financial Pro Forma profitability forecasts delivered in record underlying result

Performance Net debt reduced towards lower end of optimal leverage range

Tissue Capital Successful execution of Tissue Capital Investment Program

Program Program benefits substantially realised

5.4cps in 2H14, 12% above Prospectus guidance

Dividend . . .
Capital Management policy to deliver value to shareholders

FY14 Results Presentation — February 2015 4
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FY14 Pro Forma Results vs. Prospectus
FY14 Pro Forma profitability & dividend above Prospectus guidance

Revenue

EBITDA

EBIT

NPAT (Pro Forma)

NPAT (Statutory)

Dividend?

Actual

Pro Format
FY14 (A$m)

629.9

140.8

113.2

72.3

3.0

5.4cps

Prospectus

Pro Forma
FY14 (ASm)

642.2

139.7

111.1

70.6

1.0

4.8cps

1. Areconciliation between Pro Forma and statutory results is included in the Appendix

2. Unfranked dividend

Actual vs.
Prospectus

-1.9%

0.8%

1.9%

2.4%

N/A

12%

Revenue

Revenue below forecast primarily as a result of lower than
forecast Consumer Tissue sales due to the impact of the
commissioning of new tissue plant. Personal Care in line with
forecast.

EBITDA

EBITDA above forecast with Tissue upside driven by reduced
logistics costs, lower discretionary and overhead costs.

Dividend

Dividend above Prospectus guidance as Board applied dividend
payout policy to higher than forecast NPAT

FY14 Results Presentation — February 2015
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Pro Forma FY14 Results vs. FY13
A record year of underlying profitability for the business

%

Revenue: +$4.8m

e Strong growth in Personal Care categories

* Lower Consumer Tissue sales due to impact of commissioning
Tissue converting lines

Growth

Revenue 629.9 625.1 0.8%
EBITDA: +$16.2m
Gross Profit 263.6 257.7 2.3% * Market $4.4m

e Volume/price/mix gains in Personal Care
e Operations $3.9m
e Delivery of Tissue Capital Investment Program benefits
EBITDA 140.8 124.6 13.0% e Adverse FX impacts on raw materials and finished goods
¢ Reduced logistics costs as a result of improved rates and pallet
utilisation and lower Consumer Toilet Tissue sales volumes in

EBIT 113.2 97.3 16.4% FYi4
e Other expenses $7.9m

e Control of discretionary expenditure in sales, marketing and
administration

NPAT (Pro Forma) 72.3 61.4 17.7%
NPAT: +510.9m
NPAT (Statutory) 3.0 23.1 -87.1% * Depreciation expense in line

¢ Finance costs are reflective of the new IPO financing facility
» Effective tax rate applied is 28%

FY14 Results Presentation — February 2015 6
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FY14 Sales Revenue Growth Drivers
Pro Forma sales growth in higher margin categories

Personal Care: +7.4% * Feminine: Growth in ‘flat’ market aided by launch of Anti-Fluff tampons and Libra absorption zone pads

* Inco Healthcare: 4.9% growth consistent with underlying market; sales up 9.3% in 2H14

19.6% * Inco Retail 12.7% (14% in 2H14):
» favourable segment demographics, new InstaDRY product and advertising push
8.5% e Australian Pharmacy sales growth 22%
e Baby: Treasures NZ value market share up 1.5 percentage points and Australian growth with new retail
2.4% and B2Bcustomers . Private label sales in NZ decline.
Feminine Incontinance Baby Hygiene
Hygiene Hygiene

« Tissue: Sales-2.7%in 1H14 and -1.4% in 2H14
Issue: -Z7%

¢ Consumer Tissue:

e Sales were-5%in 1H14 and -2% in 2H14

0.9%
¢ Decline was in Toilet Australia, caused by:
* Commissioning constraints, primarily in 1H14
¢ Promotional pricing in 2H14 to regain market share post 1H14 constraints (market
-3.6% share growth for Sorbent up 2.6 share points half on half)
Consumer Tissue Professional Hygiene

* Decision made not to participate in some lower margin promotions
e Towel and Facial revenue up 2.3% and 5.2% respectively

* Professional Hygiene: Market price increases in 1H14. Expect new contracts to deliver value in FY15

All percentage changes are sales growth vs. prior corresponding period unless otherwise indicated. Revenue is recognised net of trade discounts, with the FY13 revenue adjusted for timing of trade discount recognition

FY14 Results Presentation — February 2015 7
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Segment Performance: Personal Care
Continued earnings growth

Sm
$80 -

$60 -

Personal Care — Pro Forma EBITDA (Sm)

$40

FY11 FY12 FY13 FY14

mm EBITDA $m (LHS)  =O==EBITDA Margin % (RHS)

50%

45%

40%

35%

30%

25%

FY14 Pro Forma EBITDA: +$6.4m (+10%)

EBITDA

Feminine
Hygiene

Incontinence
Hygiene

Baby Hygiene

Market: $7.5m due to volume/price/mix

Operations: -$2.2m due to adverse FX which increased the
cost of Incontinence finished goods out of Europe

Other Expenses: $1.0m due to discretionary spend control

vs. Prospectus: Different sales mix has resulted in a slightly
lower EBITDA than forecast in the Prospectus

Favourable volume growth in pads and liners

Favourable operations result from restructuring in 1H14

Asaleo Care now market leader in Retail Australasia

Volume/mix upsides across most product groups offsetting
higher costs in imported finished goods

Volume upside for Treasures in Australia and New Zealand
offsetting private label downside in New Zealand

Increased market share in New Zealand

Australian launch via MetCash being extended to Chemist
Warehouse and child care centres

FY14 Results Presentation — February 2015
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Segment Performance: Tissue

Capital Investment Program driving 2H14 earnings growth

Tissue — Pro Forma EBITDA (Sm)

Sm

$80 -

$60 -

$40 -

$20

- 18%

- 12%

6%

FY11 FY12 FY13 FY14

mm EBITDA $m (LHS)  =O==EBITDA Margin % (RHS)

FY14 Pro Forma EBITDA: +$9.8m (+16%)

EBITDA

Consumer
Tissue

Professional

Hygiene

Market: -$3.1m primarily due to Consumer Tissue Australia Toilet
volumes and price, with push in 2H14 to regain market share

Operations: $6.0m cost improvement through realisation of tissue
capital investment program benefits, partly offset by adverse FX and
cost-base inflation, and lower machine throughput

Other Expenses: $6.9m due to lower sales and marketing expense,
tight control on discretionary spending and no employee incentive
payment

vs. Prospectus: higher than forecast due to reduced variable logistics
costs due to lower volumes, deferral of promotional spend in FY15,
and reduced discretionary spend

Reduced variable logistics costs due to lower volumes and improved
transport rates in FY14

Improvement in geographical mix and production of finished goods
in country of sale (Sorbent in NZ and Napkin in AU)

Implementation of price increases in early 2014, offset by lower
sales in commodity line products

Contract wins, benefits to be realised from late 2014/early 2015

FY14 Results Presentation — February 2015
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Sources of EBITDA Growth - FY11 to FY14
18% CAGR in EBITDA driven by cost out, Tissue program benefits & sales mix

Pro Forma EBITDA Growth (ASm) Sources* of EBITDA Growth FY11 - FY14

Sm
$150 - - 26%
(,P*G ;7 $140.8
0’0 6
(}
e(‘oe X‘b’
e QPX /’ $124.6 - 22%
$120 -
- 18%
Tissue
$90 - Capital
L 14% Investment
Program
S60 10%

FY11 FY12 FY13 FY14 * Note — Other sources includes benefits and offsets from the impact of some cost growth (eg. wage
inflation), commodity price changes, FX rates etc.

mm EBITDA $m (LHS)  =O==EBITDA margin % (RHS)

FY14 Results Presentation — February 2015 11
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Tissue Converting Production
Market demand now fully supplied

. . . The Project: $114.8m Capex
Tissue - Converting Production Tonnes s i
. Reconfiguring Tissue manufacturing footprint to increase efficiency and

flexibility, and reduce the costs of production
. 6 new machines commissioned

. 4 existing machines relocated

tonnes . Exit of Te Rapa Tissue manufacturing (Baby to remain at Te Rapa)
30,000 - ( \ . Shift structure change from 7 to 5 days
4Q14 >4Q13 Project Progression
25,000 -
. 1Q13-3Q13:
20,000 - . Production volumes inflated by stock-building done on non-optimal
cost basis
15,000 - . 1Q14:
. Lower production volumes due to machine relocations,
10,000 - decommissionings, line start ups
e 2Q14-3Q14:
5,000 - . Commissioning and ramp up for new and relocated lines
+  4Q14
0 - ¢ Production with the optimal cost structure
al Q2 Q3 Q4 * Program effectively complete following successful execution of

m2013 m2014 w commissioning

¢ Delay in commissioning increased overall fixed unit costs through
lower volumes than planned.

FY14 Results Presentation — February 2015
12
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Tissue Capital Investment Program
Spend substantially complete and incremental benefits realised

Incremental Benefits delivered: $29.6m

e Total Benefits achieved

FY12 & FY13 — FY13$7.8m
— FY14 $521.8m
¢ Runrate at end of FY14 = 93% of planned annualised incremental benefits
. 36.5m

Australia 38.9 13.3 3.7 & )_ ) o ] ] o )

— Remaining benefits: fibre savings as machines optimise production

performance

— Meeting market demand & machines now nearing their optimal

New Zealand 416 6.9 2.1 performance
Remaining Capex

TOTAL 80.5 20.2 5.8 ¢ Remaining capex:

— Delay in release of retention payments from 2H14 to FY15
— Finalisation of dispatch area
— Eventual relocation of 1 converting machine

* Remaining capex not linked to further benefit realisation

FY14 Results Presentation — February 2015 13
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Pro Forma Operating Cash Flow

Strong cash generation following completion of Tissue capex program

Operating Cash Flow (Sm)

140.8 -29.8
m_
—
-36.3) +6.5 [ ] -31.4
80.7 51
e I
214 [ 66.3
-10.0
601 69.0
-2.7
Pro Forma Changeinnet Maintenance Growth Net Cash flow
EBITDA Working Capex Capex before finance &
Capital tax@

- 1H14 movement
2H14 movement

1. 1H14 working capital restated to remove the non-cashflow impact of the fair value of Asaleo Care’s FX hedge positions
2. Pro Forma Forecast for Net cash flow before financing and taxation set out in Prospectus for FY14 was $62.1 million.

Working Capital

Capital Investment program redundancy related
payments paid in 1H14

Build up of raw materials and work in progress inventory
for Tissue capital investment program in 1H14

Maintenance Capex

*  Base Maintenance capital expenditure in line with
forecast.

Growth Capex

e Tissue Capital Investment Program spend substantially
complete

Tax

No Australian tax payable until FY16
e NZtax paid $2.5m in FY14 & Fiji $0.4m in FY14

FY14 Results Presentation — February 2015
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Debt Management
Net Debt reduced, Leverage 1.7x EBITDA

Net Debt -$56.5m Leverage & Cost of debt

* Leverage target range
— Target leverage range between 1.5x and 2.5x to minimise cost of

capital and maintain investment grade credit profile.
ﬂ Cost of Debt
m — ‘All up’ cost of debt for FY14: 4.4%

— Current interest rate to end of December 2014 fixed at 2.7%
— Facility A margin is 1.4% and Facility B marginis 1.6%

* Facilities
— $350m in bank facilities with $271m drawn as at 31 December
2014

Pro Forma'®) Net Pro Forma Interest, Tax, Pro Forma Net
Debt as at 30 operating cash restructuring Debt as at 31
June 2014 flow (before & IPO costs  December 2014

interest & tax)

1.$19.1M closing pro forma cash as at 30 June 2014 in-line with Prospectus (intent for $20M to be held at Completion of the Offer). Pro forma net debt at 30 June 2014 of $295.9 million is post the February
2014 refinance, capital return, completion of offer and the new IPO financing facility.

FY14 Results Presentation — February 2015 15
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Capital Expenditure

No substantial Growth Capex requirements on horizon

Growth Capex (Sm)

[ Tissue Capital

Investment
Program etc

76.5

18.2

15.5
9.7
6.6 I

FYOS  FY10  FY11  FY12 \ FY13 FY14 )

Maintenance Capex (Sm)

Growth Capex

13.3
8.0 7.9 8.8 I
I |

FY11 FY12 FY13 FY14

~$150m invested in upgrading the factories
over past 6 years, including:
e  Tissue: $106.5m in FY13 to FY14
e Personal Care: $19.3m in FY09 to FY11
e  Facial: $13.8m in FYO8 & FY09
Only spend in FY15 remaining for peripheral
parts of Tissue program and retention
payments

Maintenance Capex

Maintenance capex spend to be approximately

$15m per annum going forward

FY14 Results Presentation — February 2015
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Capital Management — Principles
Disciplined drive to maximising shareholder returns

OPTIMISE ASSETS

$150m capex invested FY09-FY14
Focus: Deliver returns on investment

DE-LEVER DIVIDEND POLICY

Optimal Gearing range: Distribute
1.5x to 2.5x EBITDA 70-80% of statutory NPAT**

EXCESS CASH

Distribute to shareholders
unless reinvest*

*Gateway for reinvestment — return to exceed hurdle rate above Asaleo Care WACC
**The company expects to pay franked dividends from 2016

FY14 Results Presentation — February 2015
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Group Cost Structure — Pro Forma FY14

Some potential market hedges to FX sensitivities

e USS & EUR movements

* Pulp costs ~15% of total expenses & finished goods
~12% of total expenses

* AS & NZS$ decline vs. USS - increases costs of pulp

e ASincrease vs. EUR - reduces costs of EUR

85 ' ' ' ' denominated finished goods (~¥80% of purchase value)
01-Jan-14 01-Apr-14 01-Jul-14 01-Oct-14 01-Jan-15

e AS/USS == AS/EUR NZS/USS  ===NZS/EUR

sTso Asaleo Care cost structurel 140.8 FX Sensitivity Analysis?
Variance Forecast FY15 NPAT
100 - impact ($m)

50 - AS/USS +/-1% +0.4/-0.4
I 0 NZ$/US$ +/-1% +0.4/-0.4
0 ; - - - - - - e AS/EUR +/-1% +0.3/-0.3
N S & & S R S S .3/-0.

2 % O & \{- 9 >

v & & .°Q+<> . & @of & NZ$/EUR +/-1% +0.1/-0.1
<& d_@%\ L\\o\)&\ L;z}ef’ 0@‘@ © °
< & Note: NZS/AS is naturally hedged with impact of higher net NZ exports

Most impacted by FX movement

1 Cost structure set out on a Pro Forma basis offset by NZ EBITDA translated into Asaleo Care ‘s AS accounts

2 Sensitivity presented on a gross basis and does not include mitigation from any hedging

FY14 Results Presentation — February 2015 18
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FX Sensitivities & Competitor Dynamics

Category Competitor dynamics

Feminine Asaleo Care is only local manufacturer competing against

Hygiene imported products primarily from Asia

Incontinence Asaleo Care is part local manufacturer & part importer (EUR

Hygiene cost base) competing against imported products primarily
from Asia

Baby Hygiene Asaleo Care is NZ manufacturer competing against Australian &

imported products

Consumer Paper: Asaleo Care has local paper making competing against
Tissue local and imported paper makers
Converting: Asaleo Care has local converting competing against
other local converting.

Professional Local manufacturing competing against local and imported
Hygiene paper makers and tissue importers (including private label)

1. Sensitivity presented on a gross basis and does not include mitigation from any hedging.

Net Impact of FX change

Net impact dependent on market competitive dynamics:

J Short term: Competitor WIP & inventory,
denominated currency, FX & hedging positions,
competitor responses to price increases &
promotional activity, market supply & demand

dynamics

. Medium to longer term: competitor response to
changes to prices & promotional activity

FX Sensitivity Analysis?
Variance Forecast FY15 NPAT
impact (Sm)

AS$/USS +/-1% +0.4/-0.4
NZ$/Us$ +/-1% +0.4/-0.4
AS$/EUR +/-1% +0.3/-0.3
NZ$/EUR +/-1% +0.1/-0.1

Note: NZ$/AS is naturally hedged with impact of higher net NZ exports
offset by NZ EBITDA translated into Asaleo Care ‘s AS accounts

FY14 Results Presentation — February 2015
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Pulp — Historic Correlations Created Natural Hedge

Pulp price index and FX2

1050 - - 1.10
* There has been a strong historic correlation
between pulp prices and AS/USS?

00 - - 0.90
é o
[=4 wv
[<] 2
o 2
2 S
3 3
850 - - 0.70
300 0.50

01-Dec-02 01-Dec-04 01-Dec-06 01-Dec-08 01-Dec-10 01-Dec-12 01-Dec-14

= NBSK SUS e===BEK SUS ==—=—USD/AUD

1 Although the historic correlation has existed, no conclusions can be drawn as to whether future prices will reflect these historic trends.
2 Source: Brian McClay & Associates Inc. - January 14, 2015. Historic pulp price index shown is indicative and does not represent the actual price paid by Asaleo Care.
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Strategic Focus

Product Innovation &
Differentiation

Cost Reduction &
Efficiency

FY14 Results Presentation — February 2015 22
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Strategic Focus

Libra branding

* Innovation in product features, packaging and

Product Innovation & communication to differentiate and achieve ”E @

Differentiation optimal pricing VN >
*  NPD approach and criteria ’

———————————————— SILKY WHITE

LONG ROLL

Sorbent Wet Wipes

Tork NPD:
Cost Reduction & Linen style
Efficiency napkin

1. New Product Development (NPD)

Libra NPD - Slimpons

(]
Slimpons

LA s

Tena NPD - Thin Pads

v
12 Slim Pads { 12 Slim Pads
0o

§ Tt it
Lo L LI

Tork SmartOne

Xpress Nap
innovations

FY14 Results Presentation — February 2015
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Strategic Focus

Product Innovation &
Differentiation

Cost Reduction &
Efficiency

Expansion of Treasures in Australia

Siap Payig Tao huchtt

GHEMIST

WAREHOUSE

DISCOUNT
CHEMIST

Round out coverage where there are currently gaps to
leverage all products across all channels.

Enter into adjacent market segments where the brand
proposition is credible

Increase coverage in emerging retail stores

New geographies

PNG exports:
Tissue & Personal Care

Tena NZ Healthcare
investment

Tork Targeted selling approach
Childcare

‘Green’ focused companies
Restaurants Quick service

New Tork customer

O

FY14 Results Presentation — February 2015
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Strategic Focus

Product Innovation &
Differentiation

Distribution Innovation

Cost Reduction &
Efficiency

B2B & B2C e-commerce initiatives
Continue strengthening B2B sales force

Tena B2C e-commerce offering

-t “‘,, ST

Treasures online portal

aby wipes

iz AN
e T A TR
D HALLANCE = SO0 HLL

P o

Tork B2B sales force

~

FY14 Results Presentation — February 2015
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Strategic Focus

Product Innovation &
Differentiation

Cost Reduction &
Efficiency

cMachine efficiency

eOperational
improvements

eUsage reductions

eTargeted minor
CAPEX

\.

7

eProcurement
el ogistical footprint

*SKU simplification
eSpecification
simplification

Operations
excellence &
efficiency

Complexity J
Reduction

Product
Sourcing
Opportunities

Cost
Structure
Optimisation

eTrans-Tasman
manufacturing
footprint

*Make vs. Buy
eDistribution costs

FY14 Results Presentation — February 2015
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FY15 Outlook

EBITDA
NPAT

Capex

Capital Management

Low to mid single digit growth
Low to mid single digit growth

Approx. $15m in maintenance capex in FY15

Clear principles:

1) Dividend policy: Distribute 70-80% of statutory NPAT

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

3) Distribute excess cash to shareholders unless reinvest; Gateway for
reinvestment - return to exceed hurdle rate above Asaleo Care WACC

FY14 Results Presentation — February 2015
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FY14 Highlights

Achieved Prospectus profit targets, executed Tissue Capital Program & delivered cash

Financial Pro Forma profitability forecasts delivered in record underlying result

Performance Net debt reduced towards lower end of optimal leverage range

Tissue Capital Successful execution of Tissue Capital Investment Program

Program Program benefits substantially realised

5.4cps in 2H14, 12% above Prospectus guidance

Dividend . . .
Capital Management policy to deliver value to shareholders
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Business Overview
Overview of Asaleo Care

Asaleo Care is a leading personal care and hygiene company that manufactures, markets and distributes
Personal Care and Tissue products under market leading brands

Personal Care (49.7% of FY14 pro forma EBITDA) Tissue (50.3% of FY14 pro forma EBITDA)

Incontinence

Feminine Hygiene Baby Hygiene Consumer Tissue Professional Hygiene

Hygiene
1 ke X 1
/-)ﬁ_ . };arbem .t Viti —
Brands e Treasures TORK

2 / ﬁE’E’ Qrehid
]
w
®
> Pads Pads Diapers Toilet paper Serviettes Ha'nd towels Facial tissues
< Tampons o ) Toilet paper h
s Products Liners Pants Nappy pants Facial tissues Disposable Senviettes Other hygiene
£ . . Liners Wipes Paper towels tableware based accessories
s Ancillary (eg wipes) Soap
o

q . . Te Rapa, New Box Hill, Australia, Kawerau, New

Manufacturing Springvale, Australia H Zealand ‘ ‘ Zealand and Nakasi, Fij H Kawerau, New Zealand
Retailers ) )

/ ALDI Coles Foodstuffs Metcash Pharmacy Progressive Enterprises Woolworths
- Pharmacy
]
=
S
o Distributors/ Bunzl OfficeMax Staples Australian Government Australlas largest ql:]lc_k Spotless
=N ond customers service restaurant chain
2
]
& Institutional/

Hospital Aged care facilit Community care
Healthcare P g y y

1. Licensed from SCA.
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Business Unit Financials
Consistent improvement in profitability trends on stable revenue base

Personal Care — Pro Forma
Prospectus FY14 v

Revenue ($m) 174.7 178.8 184.9 198.5 7.4% 199.1 -0.3% 4%
EBITDA (Sm) 50.5 57.1 63.6 70.0 10.1% 71.2 -1.7% 11%
EBITDA Margins 28.9% 31.9% 34.4% 35.3% 0.9 pps 35.8% -0.5 pps 6.4 pps*

Prospectus FY14 v

Revenue (Sm) 442.7 436.5 440.2 431.4 -2.0% 443.1 -2.6% -1%
EBITDA (Sm) 35.5 48.6 61.0 70.8 16.1% 68.5 3.4% 26%
EBITDA Margins 8.0% 11.1% 13.9% 16.4% 2.5 pps 15.5% 0.9 pps 8.4 pps*

1. * EBITDA Margin FY11-14 reflects percentage point change between FY11 and FY14
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Safety

Key area of business focus with targeted objectives for improvement

15 +

Long term safety performance

* 33%improvementin TIFR since 2010
* 50% improvementin LTIFR since 2010

e 2014 performance impacted by nature of work involved in Tissue
Capital Investment Program, decreased hours worked and improved

10 - reporting.

e Target for improved performance in 2015

2015 - Areas of focus

e Standardised Safety Management System

¢ Continuous Improvement in Safety Leadership Capability
¢ High Risk Management

¢ Improved Incident Root Cause Analysis

New measurement basis

2010 2011 2012 2013 2014 * From 2015, scope of measures will be expanded:
e LTI-toinclude contractors
LTIFR TIFR ¢ TIFR - to include Restricted Work Injuries and contractors
(Lost Time, Doctors Cases and Restricted Work Injuries)

1.LTIFR — Lost Time Injury Frequency Rate (no. of lost time injuries per million hours worked)
2.TIFR — Total Injury Frequency Rate (no. of lost time, doctors cases and restricted work injuries per million hours worked)
3.For purposes of benchmarking going forward, the rates for 2014 under the new expanded definitions are: LTIFR 8.11 & TIFR 17.5
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Pro Forma Income Statement

- recset FY1
(V) [V
m Frid FY13  [Variance % Forecast Fy14 | V211ance % Commentary

Revenue 629.9 625.1 0.8% 642.2 (1.9%)
Cost of Sales (366.3) (367.4) 0.3% (372.5) 1.7%
Gross profit 263.6 257.7 2.2% 269.7 (2.3%)
Distribution expenses (73.0) (75.4) 3.2% (74.1) 1.5%
Sales and marketing (43.2) (50.3) 14.1% (48.8) 11.5%
General and admin (28.2) (29.0) 2.8% (29.8) 5.4%
Other Income/expenses (6.1) (5.7) (6.7%) (5.9) (3.1%)
T | 1132 | 073 | 16a% | 1111 | 19%
Finance Costs (12.8) (12.00 7.0% (13.1) 2.0%

NPET | 1004 853 |az.7% | 980 | 2% |

Income tax benefit/(expense) (28.1) (23.9) 17.7% (27.4) (2.6%)
NeaT | 723 | 614 | 17.7%

Depreciation 27.6 7. 1.0% 28.6 (3.6%)

N 5 P28 P = N

FY14 EBITDA of $140.8M exceeds prospectus forecast by $1.1M

FY14 Gross profit margin is 42% and is higher than FY13 of which is
primarily attributable to the Tissue capital investment program
benefits being realised

Distribution expenses as a % of Revenue improved in FY14 when
compared with FY13

Sales and marketing expenses lower in FY14 due to improved
efficiency in advertising, improved media buying rates together with
timing of advertising and promotional activity, reduced incentive
payments due to internal targets not being met and reduced
discretionary spend

FY14 General and admin expenses lower than prospectus forecast due
to internal financial targets not being achieved and thus minimal
short-term incentive payout

Other expenses represents the Trade Mark and Technology licence
agreement with SCA to distribute Tork and TENA products in this
region. FY14 expense higher due to FX recognition (other expense),
offset by R&D tax credits (other income).

Finance costs reflect the new IPO financing facility which was drawn
on 30 June 2014 and costs are lower than prospectus due to actively
paying-down revolving facility

Income tax expense represents the groups Pro Forma effective tax
rate of 28%
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Statutory Balance Sheet

Strong net debt position and capitalisation of capital investment program

Asaleo Care - Consolidated Balance Sheet

As at 31 December 2014

SA in millions Dec-14 Dec-13 Change %
Current assets

Cash and cash equivalents 35.4 54.5 -35%
Receivables 35.5 30.0 18%
Inventories 139.2 133.3 4%
Other - 4.9 -100%
Derivative financial instruments 7.0 5.1 37%
Total current assets 217.1 227.9 -5%
Non-current assets

Property, plant & equipment 366.2 341.8 7%
Intangible assets 190.2 183.2 4%
Total non-current assets 556.3 525.1 (34
Total assets 773.4 753.0 3%
Current liabilities

Payables 79.4 87.6 -9%
Provisions and Accruals 23.5 35.9 -34%
Derivative financial liabilities 0.8 3.1 -74%
Cash-Settled Share Based Payments 0.0 17.2 -100%

Total current liabilities 103.7 143.8 -28%

Non-current liabilities

Provisions 1.7 3.7 -54%
Interest bearing liabilities 269.6 415.5 -35%
Deferred tax liabilities 10.5 20.6 -49%
Derivative financial instruments - 3.9 -100%

Total non-current liabilities

Total liabilities

Net Assets

Contributed Equity 360.4 173.3 108%
Other reserves 41.7 9.3 348%
Retained earnings (14.2) (17.2) -17%
Total Equity 387.9 165.4 134%|

Commentary

PP&E increase resulting from execution of capital spend program

Reduction in provisions due to Tissue capital investment program
redundancies

Share based payment settled post 30 June 2014

IPO Financing Facility — Facility A and B fully drawn on 30 June 2014,
with 2H14 cash generation allowing $45M to be allocated to Facility B
between July 2014 to Dec 2014

Reconciliation of net debt as at 31 December 2014

e Interest bearing liabilities

e Drawn debt $270.0M
» Capitalised borrowing costs ~ ($0.4M)
Interest bearing liabilities $269.6M
* Net Debt

* Drawndebt $270.0M
e Interest payable S 4.8M

e Cash ($35.4M)
Net Debt $239.4M
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Statutory Income Statement
FY14 significantly impacted by non-recurring IPO related expenses including; IPO transaction
costs, Management Incentive Scheme and write-off of existing debt establishment costs

. recaat FY1
() 0,
m FY14 FY13 R Forecast FY14 VELIETIE2 60

Revenue 629.9 624.3 0.9% 642.2 (1.9%)
Commentary
Cost of Sales (366.3) (370.2) 1.1% (372.5) 1.7% .
EBIT was $2M higher than prospectus forecast as a result of Asaleo
Gross profit 263.6 254.1 3.7% 269.7 (2.3%) Care achieving its Pro Forma prospectus target

* Depreciation was lower than the prospectus following the
Distribution expenses (72.7) (75.6) 3.8% (73.9) 1.6% depreciation write-back of a previously impaired asset line which is
now in the operational plan for the foreseeable future

i () 0,
sales and marketing (43.2) 0] 15.1% e s Statutory NPAT was achieved indicating that non-recurring expenses
General and admin (27.6) (24.1)  (14.5%) (29.2) 5.5% associated.with thfe IPO transaction and business transformation
were consistent with the prospectus target
Other Income/expenses (59.7) (27.8) 114.7% (59.3) (0.7%) * Statutory EBITDA was 1.9% below the prospectus forecast as a result

of the impaired asset line write-back being offset against the

DN ETE TR CETIRED TN deprecition expense.

Finance Costs (58.3) (43.8)  (33.2%) (57.9) (0.7%)
A T RN X
Income tax benefit/(expense) (0.8) (8.9) (109.5%) -110.8%
T ) R
Depreciation 24.2 3.0% 28.6 (12.9%)

mm—
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Statutory to Pro Forma Results Reconciliation
Pro Forma adjustments are consistent with Prospectus forecast

o Actual |Prospectus . Reconciliation Drivers
A mill
Fvia | Fvig | VAMANce m

Statutory Net Profit after Tax 3.0
Non-recurring costs (IPO
related & business

transformation) 52.8
Finance costs 45.6
Tax expense (29.1)

Pro forma Net Profit after Tax 72.3

1.0

52.6

44.8

(27.8)

70.6

2.0

0.2

0.8

(1.3)

1.7

3

1. Non-recurring costs: actual costs are in-line with prospectus forecast.
Significant non-recurring costs include; management incentive plan
expense, IPO transaction costs, tissue capital program costs including
outside storage costs associated with asset line commissioning, pre-IPO
ownership costs and annualised costs reflective of Asaleo Care being
listed on the stock exchange

2. Finance Costs: actual was slightly higher which was due to a higher
expense incurred to close the pre-IPO debt facility interest rate swap
book

3. Tax Expense: Pro Forma tax expense applies an effective tax rate of
28%
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