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Forward Looking Statements

Certain statements in this press release are “forward-looking statements.” These statements relate to future events or the Company’s future financial performance and involve
known and unknown risks, uncertainties and other factors that may cause the actual results, levels of activity, performance or achievements of the Company or its industry to be
materially different from those expressed or implied by any forward-looking statements. In some cases, forward-looking statements can be identified by terminology such as “may,”
“will,” “could,” “would,” “should,” “expect,” “forecast,” “plan,” “anticipate,” “intend,” “believe,” “estimate,” “predict,” “potential” or the negative of those terms or other comparable
terminology. The Company has based these forward-looking statements on its current expectations, assumptions, estimates and projections. While the Company believes these
expectations, assumptions, estimates and projections are reasonable, such forward-looking statements are only predictions and involve known and unknown risks and
uncertainties, many of which are beyond the Company’s control, including: the timing, amount and cost of any share repurchases; future impairment charges; the success of
management transition; customer acceptance of new products; competition from other industry participants, some of whom have greater marketing resources or larger market
shares in certain product categories than the Company does; pricing pressures from customers and consumers; resolution of uncertain tax positions, including the Company’s
appeal of the Notice of Assessment (the “NoA”) issued by the Irish tax authority and the draft and final Notices of Proposed Assessment (“NOPAs”) issued by the U.S. Internal
Revenue Service and the impact that an adverse result in any such proceedings would have on operating results, cash flows, and liquidity; potential third-party claims and
litigation, including litigation relating to the Company’s restatement of previously-filed financial information and litigation relating to uncertain tax positions, including the NoA and
the NOPAs; potential impacts of ongoing or future government investigations and regulatory initiatives; potential costs and reputational impact of product recalls or sales halts; the
impact of tax reform legislation and healthcare policy; general economic conditions; fluctuations in currency exchange rates and interest rates; the consummation of announced
acquisitions or dispositions and the success of such transactions, and the Company’s ability to realize the desired benefits thereof; and the Company’s ability to execute and
achieve the desired benefits of announced cost-reduction efforts and strategic and other initiatives. Statements regarding the separation of the RX business, including the
expected benefits, anticipated timing, form of any such separation and whether the separation ultimately occurs, are all subject to various risks and uncertainties, including future
financial and operating results, our ability to separate the business, the effect of existing interdependencies with our manufacturing and shared service operations, and the tax
consequences of the planned separation to the Company or its shareholders. Furthermore, the Company may incur additional tax liabilities in respect of 2016 and prior years or
be found to have breached certain provisions of Irish company law in connection with the Company’s restatement of previously-filed financial statements, which may result in
additional expenses and penalties. These and other important factors, including those discussed under “Risk Factors” in the Company’s Form 10-K for the year ended December
31, 2018, as well as the Company’s subsequent filings with the United States Securities and Exchange Commission, may cause actual results, performance or achievements to
differ materially from those expressed or implied by these forward-looking statements. The forward-looking statements in this press release are made only as of the date hereof,
and unless otherwise required by applicable securities laws, the Company disclaims any intention or obligation to update or revise any forward-looking statements, whether as a
result of new information, future events or otherwise.
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Perrigo of Yesterday – Quality Affordable Healthcare Products®

CHC Americas CHC International RX Pharmaceuticals

‘Focused Consumer Brands’ Strategy 
Of Leading Regional Brands

Leading Portfolio of Generic 
Extended Topical Products

Note: Calendar 2018 reported net sales

Store Brand 
Market Share Leader

$4.7B in Net Sales 



4

Transforming to a Consumer Self-Care Company to Create Value
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Leveraging the Companies Core Competencies and Shifting 
Consumer Preferences

Both in the Private-Label Market…  

83% 
Of Millennials say 
private label is of 

the same quality as 
national brands 

… And the Self-Care Market 

85%
Of Consumers report 

they trust private 
brands at least as 
much as national 

brands 

+250%
Increase in Google 

searches for the 
term self-care in the 

last 3 years

88%
Of individuals see 

self-care as an 
important part of 

their lives

$137B $450B$450B

Source: IRI, Brand Disruptions Next Phase – The Goldman Sachs Group, Inc; : Self-care Roadmap Global Market Development Center

Positioning

at the intersection of 
these converging 

trends
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Pivoting to a Consumer-Focused Company is Designed to Unlock 
Significant Value

5.8x

12.8x

22.0x

Generic Peer Average(1) Perrigo(2) CPG Peer Average(3)

2019 P/E

Source: FactSet as of December 2, 2019 using 2019 consensus adjusted EPS data and not based on actual results, historical or prospective
(1) Peers include Amneal, Endo, Mylan, and Teva
(2) Reflects midpoint of 2019 Perrigo guidance as of November 6, 2019 
(3) Peers include Beiersdorf, Church & Dwight, The Clorox Company, Colgate-Palmolive, Helen of Troy, Kimberly-Clark, Prestige Consumer Healthcare, Procter & Gamble, Reckitt Benckiser, B&G Foods, Lancaster Colony 

Corporation, TreeHouse Foods

today
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Becoming a High-Performing Consumer Company (3/5/7) is Key to 
Unlocking Value: A 2-3 Year Journey 

CPG Peer Guidance Avg.
(2019E-2021E)

Consumer adjusted revenue 
growth* 3%
Consumer adjusted operating
income growth* 5%

Adjusted EPS growth* 7%

Gross Leverage (2019)** 2.7x

Forward P/E** 20.8x

Source: *Factset as of May 2, 2019 / **FactSet as of December 2, 2019 
CPG peers include Beiersdorf, Church & Dwight, The Clorox Company, Colgate-Palmolive, Helen of Troy, Kimberly-Clark, Prestige Consumer Healthcare, Procter & Gamble, Reckitt Benckiser, B&G Foods, Lancaster Colony 
Corporation, TreeHouse Foods
Forward P/E ratio represents the ratio of share price to analyst consensus on estimated next twelve month EPS as of December 2, 2019 and is not based on actual results, either historical or prospective

Long Term 
Growth Targets
3% Revenue
5% Adj. OI
7% Adj. EPS

Longer term we expect to perform in 
line with our peers
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Following a Very Disciplined Transformation Playbook 

Reconfigure the  
portfolio

Reconfigure the  
portfolio

Achieve base planAchieve base plan

Invest in repeatable 
growth platforms

Invest in repeatable 
growth platforms

Fund growth 
sustainably

Fund growth 
sustainably

Drive organization 
effectiveness and 
build capabilities

Drive organization 
effectiveness and 
build capabilities

Deliver
consistent and 

sustainable results

Deliver
consistent and 

sustainable results

Capital allocationCapital allocation

1

2

3

45
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To make lives better by 
bringing Quality, 

Affordable Self-Care 
Products™ that 
consumers trust 

everywhere they are sold

• Exiting non-Self-Care businesses

• Driving base business and 
making strategic investments

• Fostering innovation and adding 
new products/categories (bolt-on 
acquisitions)

• Ensuring full organizational potential• Optimizing cost structure 
to fund long-term growth

• Prudently deploying 
capital 

• Delivering superior returns 
for shareholders, 
eliminating uncertainty
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While There is a lot of Work To Do, Year 1 was a Good Start

Established Global 
Self-Care Vision

Progressed Rx 
Separation $750M Ranir Oral 

Self-Care Acquisition 
Acquired Prevacid®

OTC
Divested Animal 

Health

Initiated $100M Cost 
Savings Program:            
Project Momentum 

Made Significant 
Changes in 
Leadership 

Established 
Transformation Office 

Established Innovation 
Team and Identified $500M 

in New Opportunities 

Investing $200M in 
Manufacturing 

Capacity  

Invested in Digital 
Capabilities 

Raised Dividend by 
11%

Met or Exceeded 
Financial Goals for 4 

Consecutive Quarters



10

And the Business is Responding 

Q1 2019 Q2 2019 Q3 2019(2)

Adjusted Net Sales Growth(1) YoY Flat Flat +10%

Adjusted Operating Income 
Growth(1) YoY

OTC Market Share(2) YoY

Customer Service Levels YoY

(1) See appendix for reconciliations to non-GAAP measures
(2) Internal estimates   
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Compelling Investment Thesis

 Unique business model designed to take advantage of consumer trends

 Diversified store brand and branded consumer self-care platforms across multiple geographies 

 Favorable market trends driving the self-care movement

 Strong cash flow conversion

 Reduce risk – tax uncertainties being addressed

 Significant value creation potential

Value PropositionValue Proposition
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Thank You

12
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TABLE VI
PERRIGO COMPANY PLC

RECONCILIATION OF NON-GAAP MEASURES
2019 CONSOLIDATED GUIDANCE*

(unaudited)

Full Year
2019 EPS Guidance

Reported** $2.01 - $2.21
Amortization expense related primarily to acquired intangible 
assets 2.26
Impairment charges 0.31
Unusual litigation 0.23
Restructuring charges and other termination benefits 0.20
Acquisition-related charges and contingent consideration 
adjustments 0.13
Ranitidine market withdrawal*** 0.13
Separation and reorganization expense 0.12
Losses on investment securities 0.06
Asset abandonment 0.05
Operating results attributable to held-for-sale business**** (0.02)
Change in financial assets (0.14)
(Gain) loss on divestitures (0.53)
Tax effect of non-GAAP adjustments (0.96)

Adjusted $3.85 - $4.05

*Guidance table includes Q1 - Q3 actual results for all reconciling line items, plus estimated 
amortization expense, unusual litigation, and the corresponding tax effect for Q4.
**Guidance excludes Q4 impact related to the Royalty Pharma contingent milestone.
***Ranitidine market withdrawal includes reversal of recorded returns and inventory write-
downs.
****Held-for-sale business includes our now divested animal health business.



PERRIGO COMPANY PLC
RECONCILIATION OF NON-GAAP MEASURES
CONSTANT CURRENCY
(in millions)
(unaudited)

Three Months Ended

March 30, 
2019

March 31, 
2018

Total 
Change

FX 
Change

Constant 
Currency 
Change

Net sales
Consolidated $ 1,174.5 $ 1,217.0 (3.5)% 2.9% (0.6)%

Three Months Ended

June 29, 
2019

June 30, 
2018

Total 
Change

FX 
Change

Constant 
Currency 
Change

Net sales
Consolidated $ 1,149.0 $ 1,186.4

Less: animal health (22.3) (31.9)
Less: infant foods (0.8) (10.0)

Consolidated net sales as so adjusted $ 1,125.9 $ 1,144.5 (1.6)% 2.1% 0.5%

Three Months Ended

September 28, 
2019

September 29, 
2018

Total 
Change

FX 
Change

Constant 
Currency 
Change

Net sales
Consolidated $ 1,191.1 $ 1,133.1

Plus: Ranitidine market withdrawal* 9.2 —
Less: animal health (1.8) (20.4)
Less: infant foods — (8.1)

Consolidated net sales as so adjusted $ 1,198.5 $ 1,104.6 8.5% 1.7% 10.2%

*Ranitidine market withdrawal includes reversal of recorded returns and inventory write-downs.


