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Forward-Looking Statements

Certain statements in this presentation are “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, as amended, and are subject to the safe harbor 
created thereby. These statements relate to future events or our future financial performance and involve known and unknown risks, uncertainties and other factors that may cause our, or our industry’s 
actual results, levels of activity, performance or achievements to be materially different from those expressed or implied by any forward-looking statements. In particular, statements about our 
expectations, beliefs, plans, objectives, assumptions, future events or future performance contained in this report, including certain statements contained in “Management’s Discussion and Analysis of 
Financial Condition and Results of Operations” are forward-looking statements. In some cases, forward-looking statements can be identified by terminology such as “may,” “will,” “could,” “would,” 
“should,” “expect,” “plan,” “anticipate,” “intend,” “believe,” “estimate,” "forecast," “predict,” “potential” or the negative of those terms or other comparable terminology. We have based these forward-
looking statements on our current expectations, assumptions, estimates and projections. While we believe 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 our control, including: our ability to complete the proposed divestment of the 
Dermacosmetics branded business, receipt of works council and regulatory approval regarding the transaction, performance by counterparties to the transaction and the likelihood of satisfying the 
deferred payment milestones associated with the transaction, supply chain impacts on our business, including those caused or exacerbated by armed conflict, trade and other economic sanctions 
and/or disease; general economic, credit, and market conditions; increased or new tariffs by the U.S. or foreign governments (and any retaliatory or reciprocal tariffs) and changes in global trade 
relations; the impact of the war in Ukraine and any escalation thereof, including the effects of economic and political sanctions imposed by the United States, United Kingdom, European Union, and 
other countries related thereto; the outbreak or escalation of conflict in other regions where we do business, including the Middle East; current and future impairment charges, if we determine that the 
carrying amount of specific assets may not be recoverable from the expected future cash flows of such assets; 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 we do; pricing pressures from customers and consumers; resolution of uncertain tax 
positions and any litigation relating thereto, ongoing or future government investigations and regulatory initiatives; uncertainty regarding our ability to obtain and maintain our regulatory approvals; 
potential costs and reputational impact of product recalls or sales halts; potential adverse changes to U.S. and foreign tax, healthcare and other government policy; the effect of epidemic or pandemic 
disease; the timing, amount and cost of any share repurchases (or the absence thereof) and/or any refinancing of outstanding debt at or prior to maturity; fluctuations in currency exchange rates and 
interest rates; receipt of potential earnout payments in connection with the sale of the HRA Rare Diseases Business and the risk that potential costs or liabilities incurred or retained in connection with 
this transaction may exceed our estimates or adversely affect our business or operations; the risk that potential costs or liabilities incurred or retained in connection with the sale of our Rx business 
may exceed our estimates or adversely affect our business or operations; the consummation and success of other announced and unannounced acquisitions or dispositions, and our ability to realize 
the desired benefits thereof; and our ability to execute and achieve the desired benefits of announced cost-reduction efforts and other strategic initiatives and investments, including our ability to 
achieve the expected benefits from our ongoing restructuring programs described herein. Adverse results with respect to pending litigation could have a material adverse impact on our operating 
results, cash flows and liquidity, and could ultimately require the use of corporate assets to pay damages, reducing assets that would otherwise be available for other corporate purposes. These and 
other important factors, including those discussed in our Form 10-K for the year ended December 31, 2024, in this report under “Risk Factors” and in any 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 report are made only as of the date hereof, and unless otherwise required by applicable securities laws, we disclaim any intention or obligation to update or revise any 
forward-looking statements, whether as a result of new information, future events, or otherwise. 



Patrick 
Lockwood-Taylor
President and CEO
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Perrigo U.S. OTC Gaining Share Amid Soft Consumption 
Trends 

1. Circana 4-week data displayed for each period, in the categories where Perrigo participates in cough cold, allergy, digestive health, pain, nicotine replacement, skin care and women’s health categories.
2. Circana, IRI Panel, IRI eMI eCommerce 13-week data ending 9/28/25 displayed for each period, in the categories where Perrigo participates in cough cold, allergy, digestive health, pain, nicotine 

replacement, skin care and women’s health categories.

U.S. Total OTC Volume Consumption & 
Perrigo U.S. OTC Volume Share

(YoY Changes, YTD 2025) Smoking Cessation +3.9ppts

Allergy +1.6ppts

Women’s Health +0.9ppts

Cough / Cold +0.7ppts

Pain and Sleep Aids +0.4ppts

Skin Care +0.3ppts

Digestive Health -0.1ppts

Total +0.9ppts

Perrigo Volume Share ∆ 
Latest 13-WeeksCategory

Six consecutive months of volume share gains 
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61. Consolidation of various data sources (IQVIA, IRI, Nielsen, Openhealth, Newline, HMR, reddata, Farmastat) data ending August 2025.

Perrigo Key E.U. Brands Gaining Share Amid Soft 
Consumption Trends 

E.U. Total OTC Euro Consumption & 
Perrigo E.U. Key Brands Euro Share

(YoY Changes, YTD 2025)

20bps

(10)bps

0bps

30bps

40bps

70bps

60bps

30bps

7.1%
7.5%

6.9%

4.1%

2.8%
3.2%

-1.3%
-0.8%

-2.0%

-1.0%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

7.0%

8.0%

(20)bps

(10)bps

0bps

10bps

20bps

30bps

40bps

50bps

60bps

70bps

80bps

Jan Feb Mar Apr May Jun Jul Aug

PRGO Key Brands YoY Share Total E.U. OTC € Consumption YoY
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+0.8ppts
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Total Key E.U. 
Brands +0.5ppts

Key E.U. Brands 
(~40% of CSCI Net Sales)

Perrigo Dollar Share ∆ 
Latest 13-Weeks

Five consecutive months of euro share gains 
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Advancing Our ‘Three-S Plan’

Stabilize 
 U.S. OTC Store Brand Stabilized and Growing 

Share

 Infant Formula Operations Stabilized and Delivering 
Safe, Affordable Infant Formula

Streamline 

• Delivering Benefits from Supply Chain Reinvention 
and Project Energize 

• Reached Agreement to Sell Dermacosmetics; 
Ongoing Review of Oral Care; Announced Strategic 
Review of Infant Formula

Strengthen 
• Organizing Commercial Growth Model to Unlock 

Portfolio 

• Leveraging Consumer Insights and Deepening Retail 
Partnerships to Differentiate Against Competition



81. See attached Appendix for reconciliation of Adjusted (Non-GAAP) to Reported (GAAP) amounts.
2. Change in organic net sales excludes the effects of acquisitions, divestitures and exited products, and the impact of currency. See attached Appendix.

• Organic net sales -1.7%
• Infant Formula & Oral Care collectively     

-0.8% 
• -0.5% from prior year Opill® launch 

stocking benefits
• Remaining OTC -0.4%

• Adj. gross and operating margins expanded 
• Adj. EPS of $1.97, up 20.9% 

Diversified Portfolio Drives Resilience Amid Soft 
Consumer Health Market Consumption

YTD’25 YoY Key Financial HighlightsQ3’25 YoY Key Financial Highlights

• Organic Net Sales -4.4% 
• OTC -1.6% due primarily to soft category 

consumption, partially offset by share gains 
• Infant Formula & Oral Care collectively 

-2.8%
• Adj. gross and operating margins impacted by 

sales flowthrough; both meaningfully higher vs. 
Q2’25

• Adj. EPS of $0.80
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Updating FY’25 Outlook Due to Soft OTC Consumption & 
Infant Formula Dynamics 

OTC Consumption(1,2) 
Softer than Expected 

Perrigo Share Gains 
Greater than Anticipated

Infant Formula 
Dynamics

What’s Changed Since Initial 2025 
Net Sales Outlook 

Impact vs. Initial 2025 Net 
Sales Outlook

-$150M to -$170M
Equating to ~(370bps) of Perrigo 

net sales growth

+$30M
Equating to ~70bps of Perrigo 

net sales growth

-$100M
Equating to ~(230bps) of Perrigo 

net sales growth

1. Circana Latest 13-weeks ending 9/28/25, in the categories where Perrigo participates in cough cold, allergy, digestive health, pain, nicotine replacement, skin care and women’s health categories.
2. Consolidation of various data sources (IQVIA, IRI, Nielsen, Openhealth, Newline, HMR, reddata, Farmastat) data ending August 2025.
3. Original Outlook issued on 2/28/2025.
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Initiating Strategic 
Review of Infant 
Formula Business

• Continuously evaluate portfolio to drive 
sustainable growth and strong free cash flow 

• Operations have stabilized

• External environment demands greater 
investment and focus, making Infant Formula’s 
long-term fit with OTC portfolio less strategic

• Assessing all options and paused previously 
announced $240M investment 

• Remain committed to reducing leverage, 
sustaining the dividend, delivering for customers 
and shareholders, and focusing on high-potential 
OTC categories

Strategic Review Rationale

Infant Formula is expected to generate 
FY2025 net sales of ~$360M, equating 
to less than 10% of Total Perrigo
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Key Takeaways

Perrigo is gaining share in challenging 
markets, reinforcing strength of OTC strategy

Disciplined execution of ‘Three-S’ plan is 
positioning Perrigo for long-term success

Updated outlook reflects infant formula 
dynamics and soft OTC consumption 



Eduardo Bezerra
EVP, Chief Financial Officer
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Perrigo Q3’25 Non-GAAP Adjustments

See attached Appendix for footnotes. 
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Perrigo Q3 & YTD 2025 Financial Highlights

• Q3’25 impacted by lower net sales, 
divestitures, and exited products partially 
offset by prudent cost management 
equating to adj. EPS of $0.80

• YTD’25 infant formula recovery and 
benefits of accretive initiatives delivered 
adj. gross and operating margin 
expansion along with adj. EPS of $1.97, 
growth of 20.9%

Drivers

($ in millions, except margin, tax rate, eps) Q3
2025

$ Change 
YoY

% Change
YoY

Organic % 
Change

YTD % Change 
YoY

YTD Organic % 
Change YoY

Net Sales $1,043 ($44) (4.1%) (4.4%) (2.8%) (1.7%)

Adj. Gross Profit $417 ($30) (6.6%) (7.2%) (2.1%) (0.1%)

Adj. Gross Profit Margin % 39.9% --- (110bps) (120bps) 30bps 60bps

Adj. Operating Income $173 ($9) (4.9%) (5.2%) 9.8% 13.2%

Adj. Operating Margin % 16.6% --- (20bps) (10bps) 170bps 190bps

Adj. Interest & Other $41 ($2) (5.3%) --- (10.6%) ---

Adj. Effective Tax Rate 15.9% --- (410bps) --- (150bps) ---

Adj. Net Income $112 $0 (0.0%) --- 21.6% ---

Adj. Diluted EPS $0.80 ($0.01) (1.2%) (1.3%) 20.9% 27.0%

Note: amounts may not add due to rounding. Percentages are based on actuals.
1. See attached Appendix for reconciliation of Adjusted (Non-GAAP) to Reported (GAAP) amounts. 
2. Change in organic net sales excludes the effects of acquisitions, divestitures and exited products, and the impact of currency. See attached Appendix.
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CSCI: Share Gains & Favorable FX Impacted by Soft Market 
Consumption, Divestitures & Exited Products

CSCI YTD’25
Net Sales YoY 

CSCI Q3’25
Net Sales YoY 

Note: amounts may not add due to rounding. Percentages are based on actuals.
1. Change in organic net sales excludes the effects of acquisitions, divestitures and exited products, and the impact of currency. See attached Appendix.

YoY Change
-4.5%

YoY Change
-2.4%

$416M

$398M

Q3'24 CSCI
Net Sales

OTC 
Business 

Currency 
Translation 

Divestitures & 
Exited Products

Q3'25 CSCI
Net Sales

Organic -5.3%
Organic +0.7%

$1.29B $1.26B

YTD Q3'24 CSCI
Net Sales

OTC 
Business 

Currency 
Translation 

Divestitures & 
Exited Products

YTD Q3'25 CSCI
Net Sales
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CSCA: Share Gains Impacted by Soft Market 
Consumption and Businesses Under Review

CSCA YTD’25
Net Sales YoY 

CSCA Q3’25
Net Sales YoY 

Note: amounts may not add due to rounding. Percentages are based on actuals.
1. Change in organic net sales excludes the effects of acquisitions, divestitures and exited products, and the impact of currency. See attached Appendix.

YoY Change
-3.8%

$1.89B$1.95B

YTD Q3'24 CSCA
Net Sales

OTC 
Business

PY Opill®
Stocking 
Benefit

Infant Formula
& Oral Care

YTD Q3'25 CSCA
Net Sales

YoY Change
-3.1%

$671M
$646M

Q3'24 CSCA
Net Sales

OTC 
Business

Infant Formula
& Oral Care

Q3'25 CSCA
Net Sales
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Share Gains, Project Energize Savings and Lower Variable 
Expenses Impacted by Sales, Divestitures & Exited Products

Note: amounts may not add due to rounding. Percentages are based on actuals.
1. Organic change excludes the effects of acquisitions, divestitures and exited products, and the impact of currency. 
2. See attached Appendix for reconciliation of Adjusted (Non-GAAP) to Reported (GAAP) amounts. 

Perrigo 
Q3’25 Adj. 
Operating 

Income

YoY Change
-4.9%

YoY Growth
+9.8%

Organic -5.2%

Organic +13.2%

$173M
$182M

Q3'24 Adj.
Operating Income

Global OTC 
& Corporate

Infant Formula
& Oral Care

Currency 
Translation

Divestitures
& Exited Products

Q3'25 Adj.
Operating Income

$455M
$415M

YTD Q3'24 Adj.
Operating Income

Global OTC 
& Corporate

Infant Formula
& Oral Care

Currency 
Translation

Divestitures
& Exited Products

YTD Q3'25 Adj.
Operating Income

$200M

$250M

$300M

$350M

$400M

$450M

$500M

Perrigo YTD 
Q3’25 Adj. 
Operating 

Income
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Leading to Adj. EPS -$0.01 in Q3’25, +$0.34 YTD

Perrigo 
Q3’25 Adj. 

EPS

YoY Change
-1.2%

Perrigo YTD 
Q3’25 Adj. 

EPS

Organic +27.0%

Note: amounts may not add due to rounding. Percentages are based on actuals.
1. Organic change excludes the effects of acquisitions, divestitures and exited products, and the impact of currency. 
2. See attached Appendix for reconciliation of Adjusted (Non-GAAP) to Reported (GAAP) amounts. 

YoY Growth
+20.9%

$0.81 $0.80

Q3'24 
Adj. EPS

Adj. Operating 
Income

Interest, 
Tax & Other

Currency Translation, 
Divestitures & 

Exited Products

Q3'25 
Adj. EPS

$1.97
$1.63

YTD Q3'24 
Adj. EPS

Adj. Operating 
Income

Interest, 
Tax & Other

Currency Translation, 
Divestitures & 

Exited Products

YTD Q3'25 
Adj. EPS

Organic -1.3%
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Balance Sheet & Cash Flow

Balance Sheet & Cash Flow

• YTD’25 Operating cash flow of +$63M

• Q1’25 Operating cash outflow of -$65M

• Q2’25 Operating cash inflow of +$76M

• Q3’25 Operating cash inflow of +$52M

• YTD’25 Cash Usage: 

• Capital expenditures of $67M

• Dividends paid of $119M

• Q3’25 cash on balance sheet of $432M

Streamline Activities

• Dermacosmetics divestiture on track to 
close in Q1’26, with net proceeds 
prioritized to reducing leverage

• Announced strategic review of Infant 
Formula business 

• Assessing all options and revisiting 
previously announced $240M 
investment 

• Oral Care strategic review remains 
ongoing
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Metric

Reported Net Sales Growth

Organic Net Sales Growth

Adj. Gross Margin

Adj. Operating Margin

Adj. Diluted EPS* 

Net Leverage

1. Assumes exchange rates constant to FY2024 actual exchange rates (USD/EURO of approximately $1.08). 

FY 2025 Targets
as of 11/5/25

(constant currency to FY’24)

-2.5% to -3.0%

-2.0% to -2.5%

~39%

~15%

$2.70 to $2.80

~3.8x Adj. EBITDA

Updating FY’25 Outlook

0% to 3%

1.5% to 4.5%

~40%

~15%

$2.90 to $3.10

~3.5x Adj. EBITDA

FY 2025 Targets
as of 8/6/25

(constant currency to FY’24)

(*)

* Expect Interest Expense of ~$155M, Weighted Average Shares Outstanding of ~138.5M and Adj. Effective Tax Rate of ~18.5%.

Q4’25 YoY Considerations

• OTC: share gains and cough 
cold season drive organic net 
sales growth 0% to 1%

• Infant Formula: store brand 
share gains more than 
impacted by restocking 
customer inventory in 2024 

• Adj. Margins: lower net 
sales and tariff impacts, 
operating expenses as an 
offset

• Adj. EPS: Q4 2024 tax rate 
of 14.9% vs. ~18.5% Q4 
2025; lower interest expense
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Thank You
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