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Good afternoon, everybody. | am Laxman Narasimhan, the CEO of Reckitt, and I'd like to
welcome you all to the first of our investor seminars. Thank you to all of you who have joined
us in person and those of you who have dialed in from around the world. It's great to see so
many of you in person after this long, and | look forward to speaking to many of you face to
face later on. To clarify, we're following all government procedures to ensure a safe in-
person meeting, including venue protocols, hand and surface hygiene, ventilation and social
distancing. Before we start, | should draw your attention to the safe harbor statement in
the materials and on our website. Reckitt has a long history of delivering outstanding
shareholder returns. It is in our DNA. We are a company of owners, a shareholder friendly
company. As CEO, my focus and my team's incentives are designed to deliver long-term
out-performance for shareholders.

We also recognize and empathize that the last 18 months have been a particularly unusual
time for this company. We launched a transformation program in February, 2020, just as
COVID started to hit us. Parts of our portfolio benefited from the pandemic while others
have been adversely affected. We therefore do appreciate and understand the impacts of
our transformation and separating that from those of the pandemic. We realize there is
continued focus on exactly where our investments have been made, how we are pacing
the transformation to the shifting external environment, like the cost inflation we are
seeing, and how margins will evolve from here. It is with that in mind that we have designed
a series of investor seminars for you to get a better read on all of the above and to share
with you what is it that makes us so confident in achieving our growth targets?

Finally, we understand your desire to meet a broader management team, given the extent
of change. In addition to today's presenters, the rest of our executive team is in the front
row. At the end of our session today, | will be happy to take your questions and we'll draw
on my executive team to answer them.

We hope you will walk away today with four key messages. First, we are a company of
owners. 55% of our employees are shareholders. We have an aligned and committed senior
team leading the transformation who with their associates have not only delivered an
incredible performance through very difficult circumstances in the pandemic, but continue
to bring new insights as to how Reckitt can outperform as we come out of this crisis. We
thank them for all that they have done and we're excited at the prospect of what lies ahead.

Second, the business has been fundamentally strengthened over the last 18 months. Our
portfolio is sharper and we have made significant investments in creating a business with
durable advantage for the future. Third, our financial performance, particularly on margins,
is at an inflection point as we cycle through the step change investments we have made
and as our business moves to a more normal trading environment, particularly for our OTC
business, and as we price for the higher rates of input cost inflation. And fourth, as a result
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of this, we feel confident in our ability to achieve our medium term goals as laid out in our
guidance.

One additional comment on current trading, as we said in the RNS released this morning,
trading is in line with our expectations and we remain confident in our guidance for the full
year. We won't be providing more detail at this stage, but we'll do so at our Q3 update in
late October.

We start with our strategy. It's anchored in five mega trends we see, hygiene as a
foundation of health, the growing importance of self care, the need to address the sexual
infection crisis in the world, the need for nutrition for children and the growing number of
adults and seniors, the digital explosion, all of which have to be addressed in a sustainable
manner given the massive shifts in the environment and society. And as he will see over
the course of the presentation, we will remind you of the reset we went through as Jeff
lays out the margin investments we have made, which is on track, where we have made
them, which is also on track, how we evaluate returns from those investments, as well as
the progress we are making on productivity.

To bring that to life in terms of how the business is being invested in, Dr. Angela Naef, our
head of R&D, and Arjun Purkayastha will illustrate the impact of the step change capability
investments we have made. Kris Licht, our global President of Health and Chief Customer
OFfficer, as well as Volker Kuhn, our global President of Hygiene will join me as the three of
us lay out for you the significant growth opportunities across our three GBUs of health,
hygiene and nutrition. With focused investment driving ongoing momentum in the business
units, active portfolio management improving the mix of the business, and the evolution of
our talent and culture, we feel confident in delivering our midterm targets, delivering mid
single digit revenue growth as well as mid 20s AOP margin by the mid '20s. Specifically on
revenue, we look to exit 2022 with a run rate of mid single digit revenue growth.

We have put in place a strong productivity program. Our initial target was 1.3 billion, which
we raised to 1.6 billion over three years. The muscle we have built in the company gives us
confidence to raise this target to 2 billion pounds over four years. This is a program focused
on building the muscle inside the business to enhance the effectiveness and efficiency in
the company, and to provide ongoing fuel for continued investment in the business and to
provide a buffer for unforeseen headwinds. We are also managing our portfolio actively,
moving the company to higher growth spaces and addressing structural challenges like our
infant formula business, the IFC and China business, the sale of which closed two weeks
ago, and the sale of Shoal, which we closed a few months ago. We are pleased with the
acquisition of Biofreeze, which is now part of our company, has margins consistent with our
portfolio and is showing double digit growth.

The first month with Biofreeze in August was the strongest trading Biofreeze has had in

its history. And yet, while being shareholder centered, we are doing it the right way. We
have set ambitious ESG goals with a focus on our brands, the planet, and a fairer society.
Our contributions on the social front have gone up significantly over the course of the
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pandemic. Additionally, we are rated AA by MSCI and 20.7 on Sustainalytics, both of which
represent improvements. Our environmental commitments are consistent with achieving

the goals we set out in 2012. In fact, we surpassed our 2020 target to cut greenhouse gas

emissions by 40%. We achieve 53%, and our new 2030 target is a 65% reduction.

In evolving our culture, we took what was the best of Reckitt of the past, an ownership
culture focused on create and on innovation, and a culture of delivery, and added to it care,
care for each other and for the world around us. And as a result of this, we are on track to
delivering mid single digit revenue growth as we exit 2022, and mid 20s margin in the mid
20s.

All the speakers today will provide further color on how we will achieve these goals, either
from the perspective of the GBU, from the perspective of our growth enablers or from the
perspective of the financial framework. We feel comfortable that we have the levers at our
disposal to bring the business back to our margin goals through a combination of gross
margin recovery, the reversal of one-off costs, ongoing productivity as well as the
operational leverage resulting from growth.

And with that, our agenda. We will start with the GBU's, take a short break and then come
back with R&D and e-commerce. Then the financials and a brief wrap up, after which we
will be glad to take your questions. And so with that, I'd like to call on Kris Licht to provide
you with an overview on health. Kris?
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Kris Licht
President Health & Chief Customer Officer

Thank you, Laxman, and good afternoon, everyone. First, let me introduce myself. | am Kris
Licht, the global president of health and our global chief customer officer. | joined Reckitt
two years ago from PepsiCo, where | played a series of operational and strategic executive
roles. I've been in the midst of a transformation for the last two years, and I've thoroughly
enjoyed becoming part of the entrepreneurial Reckitt culture. We have a team full of drive
and ownership, and | thrive in an environment like that. Today, it is my pleasure to share
with you the growth outlook and building blocks for outperformance in our consumer health
business.

In July, 2020, we created a dedicated global health business unit with a focused leadership
team to drive enhanced growth and performance with our advantage portfolio of brands.
Over the past 12 months, we've developed and deployed clear growth strategies for each
of our brands and categories that are grounded in a new and deeper level of consumer
insight. And we have invested significantly in innovation, in our pipeline and in commercial
execution.

Now, let me first share with you an overview of our health GBU. It's a sizable and truly global
business. We are present in more than 130 markets around the world. Our geographic mix
is balanced. A bit more than half of our net revenue is being contributed by developed
markets, the balance from developing markets. Our portfolio is well diversified across four
attractive categories, all of which have strong growth prospects based on a clear runway
for household penetration and premiumization. OTC and germ protection taken together
account for more than 70% of our total revenue. Intimate wellness is smaller but holds the
greatest growth potential. Personal care is an important scale builder in our portfolio in
many markets, which we grow and invest in selectively. All four categories have attractive
earnings models with the highest margins generated in OTC and intimate wellness. We are
increasingly becoming an omni-channel business. E-commerce is the fastest growing
channel we have and is already contributing circa 12% of our net revenue. We will continue
to overdrive this channel in the months and years ahead.

Turning to our advantaged portfolio of brands. Our health brand portfolio is exceptionally
strong with all our power brands occupying leading positions in the categories and in the
markets we play in. This is a result of a long-term strategy of continuous investment in brand
building and differentiated premium offerings. During the recent pandemic disruption, we
were not only able to hold these leading positions, but in the majority of cases, we actually
strengthened them as consumers chose the most trusted brands and the most efficacious
solutions to care for themselves and their loved ones in times of uncertainty and risk.

We have a clear midterm ambition for our health business. We want to be global leaders in
the broad and attractive consumer health space. This is a very attractive neighborhood
given the favorable macro trends that are driving sustained growth with lots of highly
emotional and functional consumer needs and lots of problems to solve. There are more
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growth opportunities in this portfolio than we can capture, and so we have been choiceful
and set clear priorities for our growth strategy going forward.

Now, what does it mean to be a leader in this space? First, we're aiming for midterm four
to 6% sustainable revenue growth. This is slightly ahead of how we forecast the overall
consumer health space to be growing and thus would entail outperformance. Consistent
with that. We aim to steadily gain market shares. We have a legacy of competing very
effectively in the marketplace, and despite all the volatility that our categories are exposed
to like cold and flu seasonality, and most recently the extreme and unusual impacts of the
pandemic, we are aiming to drive sustained market share gains regardless of the
environment that we're in.

Thirdly, we want to provide consumer centric health solutions, not just products, but
education, information and digital tools for consumers to be empowered to lead healthier
and safer lives. This in turn drives consumers into our franchises. And finally, we will do it
with purpose and fight at the heart of everything we do, at the heart of our brands and the
good that they can do in the world. So this is to us what leadership and consumer health is
all about. Setting the pace on growth, on market shares, on consumer engagement and on
purpose.

Our category strategies are clear. It is to lead germ protection with Dettol and maximize
the role Dettol can play in driving the stickiness of hygiene habits and enabling consumers
to stay healthy and safe. It is to be a category leader, but truly act like a category leader in
intimate wellness, growing category penetration and drawing new consumers to our
franchise. It is to reignite the growth in OTC that is inherent in our portfolio by stretching
our brands, accelerating innovation and entering new or creative places and spaces. And
finally, we want to perform and selectively grow in personal care to build scale in our key
markets and channels. These priorities are enduring and will guide us for years to come.

For a long time, we have been very focused at Reckitt on growing our power brands
through a brand centric innovation strategy. This approach ran out of fuel in recent years as
it overlooked adjacent and new consumer needs and failed to see a changing world of
opportunities around our core business. As part of our strong commitment to growth, not
only in health, but across our GBU's, we have invested in in-housing a new breakthrough
capability called demand centric growth. When coupled with science and execution, we
believe this represents a real competitive advantage for Reckitt going forward. The
capability anchors our category strategy and gives us a new and deeper look at consumer
needs across categories, and it leads us to more disruptive innovation and it helps us
identify new spaces in places where we can extend our brands. We've also invested
significantly in new science and technology platforms. This will help us deliver ownable
product differentiation and give us the competitive edge. Angela will share more with you
about the foundational progress we've made in R&D in her comments.

Finally, we are improving consumer health outcomes by broadening the spectrum of
solutions we bring to market by shortening regulatory timelines so that we can get new
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innovation into the market faster and we can scale more efficiently across markets. Let me
bring this transformation to life for you with an example. Here's the intimate wellness case.
Previously, we used to have a very narrow brand centric understanding of this category.
We used to think that intimate wellness was about condoms and lubes and the act of sex
only, and we really focused the majority of our efforts on natural rubber latex condoms,
where we were leaders. In the last year, we've spent much more time with consumers.
Through a large and global consumer demand mapping, we talked to more than 50,000
consumers across 17 countries and realized that we're playing in a much larger sandbox than
the act of sex, and that the needs and wants of consumers are proliferating and changing
in exciting ways as stigmas fall away and culture evolves.

This means that our total addressable market increases from 5 billion to more than 45 billion
pounds, and our plans now take us from condoms and lubes into much broader spaces like
women's intimate wellness, next generation toys, digital solutions and other adjacencies.
This new consumer centric approach enabled our transition from a single brand, Play,
focused on Durex, into a much wider portfolio of brands that each satisfy distinct consumer
needs and audiences. In summary, we're getting much closer to our consumer, both today
as well as those consumers we will meet in the future. With that context, let me now turn
to the key growth building blocks for each of our three largest categories.

After a period of slow growth in parts of our OTC business, due to COVID headwinds such
as ibuprofen misinformation and a historically low cold and flu season, we are now gaining
market share from an overall category and brand standpoint. We are also seeing
momentum as we expected in the cough, cold, flu and sore throat categories where half of
our OTC business is generated. We have invested significantly more in our OTC innovation
pipeling, building on recent momentum. As a result, next year, the category innovation
pipeline for OTC is going to increase versus this year. Innovation is a key top-line growth
driver and we measure the value of the pipeline as the total incremental net revenue
generated by the projects brought to the market.

Now, let me give you a few examples of innovations that have already been launched and
are coming. Firstly, our Mucinex franchise in the US. Here we have the number one OTC
innovation in the market with the Night Shift range, and our recently launched, highly
efficacious Instasoothe sore throat range. In our Nurofen pain franchise, we have a new
breakthrough 12 hour relief ibuprofen proposition launching in Australia first and in other
markets later. A best in class ibuprofen paracetamol combination l[aunching as Nuromol in
Brazil right now, as well as the down scheduling of Nuromol in the UK, which provides
consumers greater access.

The Biofreeze acquisition in the US has opened up new areas of opportunity for us in the
critical American analgesics market and a new pipeline of topical analgesics going beyond
our core pill format, which we can bring to other markets around the world. Looking at other
areas where we're bringing more innovation to the market, we can look at our European
cold and flu business between Strepsils and Lemsip, going into the natural space with
Strepsils Herbals, and providing new benefits with Lemsip First Action. And finally, Gaviscon,
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which has a proven growth model that has been driving share and category growth for
more than three years. We will continue the expansion into new markets, taking an already
proven approach to more new places and spaces.

Our earnings model in OTC allows us to invest and fully fund our attractive portfolio of
brands and we expect continued momentum and share gain in the medium term. We have
also confirmed through analytics and in-market experiences that our premium price points
are generally appropriate, and indeed are what allow us to continue to invest at a high level
in our trusted equities.

Turning to Dettol. In Dettol, we had a remarkable year in 2020 with heightened relevance
of germ protection and very strong market performance. Dettol out of all FMCG brands
became the number one household penetration growth brand globally, an unusual feat for
the category, highlighting the unique power of the Dettol brand across our core markets. In
2021, we are emphasizing the continued need for sound hygiene habits, while continuing to
build on our penetration and expansion of purpose programs in key markets such as
Pakistan, India, the Middle East and here in the UK. Dettol plays a critical role in our health
portfolio, providing scale in markets and channels including the medical channel. With
Dettol, we're also growing market share. We grew market share through the pandemic. We
run many initiatives against execution priorities and innovation priorities to sustain this
momentum.

We are restaging our personal care range. We are investing in our laundry sanitizer range,
which provides trusted Dettol protection from illness and odor causing bacteria. We're also
going to new places. Out of home is a priority. We're rolling out a full range of ideal on the
go solutions to protect from germs on hands and surfaces that hands touch. New
partnerships is a priority. As an example, our partnership with British Airways, but also many
other providers where single use bacteria wipes supports safer and more hygienic travel.
And finally, we're opening up new spaces in the category. Our botanicals platform, which
offers new, differentiated and more sustainable solutions under our Dettol True Clean
triggers and wipes. This is Dettol efficacy delivered through plant-based germ kill, which is
right on target for consumers looking for more sustainable products.

Now, one question we and others have wrestled with is what is the stickiness of hygiene
habits and consumption? | can share that Dettol net revenue is stabilizing at above pre
COVID levels at approximately 40% above our baseline. This is over the past few quarters.
It shows the stickiness and the enduring relevance of hygiene habits and awareness, and
we believe this trend is here to stay.

Turning back to intimate wellness, | shared with you how we play in a much bigger sandbox
today. Our priorities are the following. First of all, we're going to restage our Durex brand
with a design-driven brand world, a new consumer connection strategy with purpose and
cultural impact. These changes will start hitting the market in Q4 of this year. From a market
share standpoint, we are growing market share at 60 BPS at the moment. Our new PU
condom range have proven successful in this, and with this, we're launching the PU ultra
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lube range in China, which will fuel further growth. We are sharpening the positioning of the
KY brand by grounding it in couples intimacy, with a rollout of new design and consumer
communications in the US starting in Q4 of this year.

We're going to new places. Our Ultra-Fast partnerships have made us closer to the
consumer in the moment of need, and a good example here is Durex Ultra-Fast Glovo. In
2021, we had a record with Durex. We managed to reach a consumer in 120 seconds.
Intimate wellness is the leader in our portfolio in terms of the e-commerce contribution due
to the discreteness of purchase, and we will continue to overdrive this channel. In terms of
newer spaces, female intimate wellness is a major priority and an attractive high growth
space. Queen V, our new proposition, will deliver a holistic consumer experience with a
focus on the micro viome and a digital first approach, rolled out in ‘22. This new offering
rides on our microbiome science platform, which Angela will also speak about later. Overall,
our innovation pipeline in intimate wellness is significantly strengthened and offers
significantly greater growth potential.

Those are our category priorities and building blocks. However, none of that comes to life
without excellent in market execution. At record, we have a legacy of executing well and
we are obsessed with regaining our edge in execution and exceeding it. To us, commercial
execution means winning with top customers, winning at the shelf and winning online. With
respect to top customers, we have invested significantly in resetting and creating new
strategic partnerships with leading retailers. While we are happy with the progress we've
made, we recognize that we have lots more work to do. We have, as a result of these
investments, received some recognition, including supplier of the year from Walmart in the
US, Tesco COVID hero in the UK, and recently, we've been named the number one OTC
supplier in UK category development in 2021. In terms of winning at the shelf, we are truly
obsessed with distribution in health, as availability is key in driving penetration in our
categories. Overall we've achieved a 30 bps share of distribution increase across health
recently, and two thirds of our top CMUs are growing weighted distribution. A great
example of this is Durex becoming the number two brand in India, driven by rapid
distribution expansion.

And finally winning online. We are very focused on overdrive in this channel, as | mentioned,
to capture the full potential of the shift to digital health. Accelerated by COVID channel
shifts, as well as our own internal investments, online currently contributes 12% of our health
revenue, and we expect it to be a material contributor to the group's five-year ambition of
reaching 25% of group revenues in five years.

Our new Omni Innovation Model already generates substantial additional sales for our health
categories. This is underpinned by real-time data generating more agile innovation, and is
relevant for all our categories, but it's particularly essential for our intimate wellness
business.

Finally, | would like to share a new partnership with Boots here in the UK that went live
recently, where we now deliver OTC medicines on Deliveroo in the UK. This superior
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consumer proposition enables consumers to receive our healthcare products within 30
minutes, a model that has great potential in all metro areas given its convenience and ease
of use.

So in summary, we are obsessed with execution, we have made good progress, and we
have more to do. Stepping back four key messages from the health GBU. Firstly, we have
significantly strengthened this GBU over the last year, we have a focused health leadership
team that's driving a clear set of priorities and a clear category strategy forward, we have
re-invigorated our innovation pipeline significantly, and we have confidence in our mid-
term growth ambition. Thank you, and | turn it over to Volker.
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Volker Kuhn
President Hygiene

Thank you, Kris. Good afternoon, I'm Volker Kuhn, | joined Reckitt last August as chief
transformation officer, and since May | have been leading the hygiene GBU. | joined Reckitt
because of our tremendous potential for growth. | love how deeply entrepreneurship and
ownership are rooted in our DNA, and the grit and agility of our teams are fascinating. And
this is why we can scale and execute with speed and excellence.

We have a portfolio of iconic leadership brands with great potential, and last but not least,
our purpose and fight, as explained by Laxman from before, at Reckitt to make an important
difference in the world is very, very motivating for me.

Now let's have a look at hygiene. Hygiene delivers about 45% of Reckitt's revenues and 47%
of our AOP. Our portfolios skew towards developed markets, with developing markets
contributing about 20% of revenues. Our six core categories account for more than 80% of
revenues, and an even bigger part of AOP.

Our e-commerce footprint is growing significantly. We have doubled our sales in the past
two years while we were at 7% of revenues last year, year-to-date we're already at nine.
Our three biggest categories each deliver more than 1 billion pounds in retail sales, surface
and disinfection, auto dish, and air care. The next three, fabric care, lavatory care, and pest
are each between a quarter of a billion and three-quarters of a billion in retail sales.

We have very strong brands in each category, and leading shares. Lysol is the largest
disinfecting brand in the world, followed by Dettol. Together, Lysol and Dettol are almost
three times bigger than the next player in retail sales, and importantly are growing faster
than other branded players. With Lysol we generate 98% of our sales in markets where we
are the leader or number two.

Finish is the leading auto dish brand globally. It's the most recommended brand by dish
washing machine manufacturers. As with Lysol, we generate 98% of our revenues in
markets where we are the leader or number two. In air care we're the leader or number
two in 89% of the markets where we play. Now our household penetration in each category
is relatively low, which gives us ample room to grow each category. Therefore, our strategy
is centered on category growth.

Our GBU ambition is in sync with Reckitt's purpose to relentlessly pursue a cleaner and
healthier world with our purpose-led and superior brands. We aim to be present in 33% of
households by 2030. Importantly, we will benefit from a rising global middle class. Over the
next 10 years, we expect the number of consumers with more than $11 disposable income
per day to grow by 50%. Over this income threshold, our portfolio starts to be irrelevant.
Thus by 2030, we aim to generate a third of our revenues in developing markets where
most of the middle class growth will be. And at least a third of our revenues will be online
by then.
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All in all we want to grow our revenues by 4 to 5% per annum in the midterm, with a
balanced growth across our portfolio. To achieve this ambition we have now for each
category a consumer-anchored category growth strategy in place, similar as Kris explained
for health.

Actually we are refocusing on Reckitt's historic strength, one to grow and create categories,
two to delight our consumers, three, to have industry leading earnings models, and four and
above all, executing with excellence, agility, and grit.

Now we want to grow our categories by getting more consumers using, and more shoppers
buying our categories, driving penetration and premiumization and creating new
categories, or as we say, spaces, by leveraging our consumer insights in demand spaces.
We'll delight our consumers with preferred product and packaging experiences, preferred
brands that are anchored in purpose and in performance. To continue delivering industry
leading margins, we remain laser-focused on our earnings model. We are flexing our
productivity muscles to eliminate non-value adding cost, and to sharpen our revenue
growth management. We are leveraging our strong innovation pipeline and the strength of
our brands to take pricing.

This is particularly important given the high cost inflation we are facing from commodity
and freight costs, and we will nurture the high cost and cash discipline that is deeply
enrooted in our DNA.

Now let me share with you some insights how we bring this to life in our three biggest
categories. As mentioned, we are by far the market leader in surface and disinfectant with
Lysol, Sagrotan, Napisan, Vega, Harpic, and Dettol. Now this is not by chance. Obviously we
are benefiting from the COVID tailwinds. No one knows with certainty how endemic this
pandemic actually might be. Thus, we are staying very close to our science partnership
network, as well as consumers and customers to remain agile in particular in supply chain
and planning. Now for planning purposes, we expect the category will trend 10 to 30%
above pre-COVID levels going forward.

Like Kris mentioned for Dettol, Lysol is similarly outperforming the category. We are
significantly stronger as we are extending our leadership in disinfection and outperforming
the market. Lysol gained more than 500 basis points in market share in the US since 2019,
and on wipes we get more than a whopping 200 basis points in the US.

This year, we are adding 4.5 million new households in the US, and 9 million to our franchise
globally. So overall, the brand significantly strengthened its position with consumers.
Actually in fact, our equity rating improved by 200 basis points since 2019. So we are
extending our market leadership not only by growing market share, but more importantly,
by growing the market, expanding in spaces and places.
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Now, how are we doing this? As Laxman mentioned, hygiene is the foundation of health. So
our focus is to protect our consumers every day. We are turning COVID insights to drive
proper hygiene habits, to be safer all the time and everywhere.

For example, we're extending our school programs to protect children in every market.
Another example is our out-of-home drive. Actually 75% of US consumers are very
concerned about germs outside of the home. Our new and improved on-the-go products
are addressing this need in particular.

And our Global Business Solutions Team is supporting this by widening and deepening our
customer relationships in education, travel, and entertainment. We already gained
leadership and professional wipes in the US, and we're only playing in a small portion of the
professional market today. So we have room for future growth, and actually exciting
innovation plans to win there.

Now let me zoom a bit closer onto our laundry sanitizer business to showcase how we are
broadening the shoulders in disinfection and how we are driving category growth.
Following our successes in Europe, we launched laundry sanitizers 2018 in the United States,
and we have gained already 5% of penetration, and this keeps growing. In the past three
months alone we have doubled our retail sales compared to the same period a year ago.
And consumers love our proposition, as evidenced by a repeat rate of above 50%.

And for example, in Italy, 25% of households use laundry sanitizers. So you can see why we
are excited about the future here. And our retail partners love it too. Laundry sanitizers
create massive value for them. Imagine this, a wash load of a premium detergent in the
United States is about 19 cents of retail sales a load, now adding laundry sanitizers to this
load adds another 45 cents revenue per load. This more than triples the retail value per load,
and at higher margins for our retail partners. So this is a perfect example how we are
creating a category, focused on consumer insights and consumer delight, driving
penetration and premiumization. So this isn't a market share game for us, but a category
growth game.

On top, we are expanding our global presence into new places. Since June last year, we
have grown Lysol's presence from 18 to 58 countries. Now our strong regulatory function
has enabled this record speed expansion. And take France for example, starting from zero,
we are now the second largest growth contributor in the French multipurpose cleaning
market. We're driving more than 30% of category growth. We are creating the whole
disinfectant sprays segment there, massively growing shopper basket size.

Now let's move on to auto dish where we are the global leader. The purpose of Finish is to
ease the burden of dishwashing. We bring consumers the highest standard of dishwashing
while also empowering them to conserve water, the very precious and scars resource.

If you compare an auto dish cycle to hand wash cycle, you typically save over 90% of water.
And on top of this, you save time, and most importantly, you get much better results. So
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with this program we are driving penetration in collaboration with leading dish washing
machine brands. Even in well-established markets, like the US, we have massive room to
grow. Imagine we have only in the US 55% of households own a dishwasher. And in the past
12 months, we have added 1.7 million households in the US alone.

An important driver of category growth for us is e-com. And we are designing e-commerce
fit solutions that are on top more sustainable. And thanks to those dedicated designs and
our demand creation, our market shares online are significantly higher than offline. And
Arjun will later share some interesting insights in our e-com acceleration that is super
exciting.

We innovate for consumer delight and category growth. Our thermoforming solutions
deliver significantly better results at higher delight at premium pricing versus our previous
generation of products. This also delights our retail partners. By shifting a consumer from a
hot press tablet to thermoform, the retail sales per dishwash increased by 60%. Similarly,
we continue to innovate and drive the benefits of additives. Using an additive adds 40% to
the consumer spend per wash.

And finally, yet most importantly, the global dishwasher machine penetration is only 13%.
The addressable market for dishwashing machines is households with disposable annual
income of more than $15,000. Therefore, a key growth driver will be the increase of the
middle-class globally. By 2025 this group is expected to grow by 160 million household,
which is a significant acceleration. And we are the clear market leader in these high growth
developing markets.

Air care offers exciting opportunities for growth too. We are seeing already early signs of
our success. Since 2019, 4.5 million new households were added to our franchise with our
premium priced Essential Mist line and electricals. Take Essential Mist as an example, while
our penetration is growing very rapidly, it is still very low, 4% in the US, and 2% in the UK.

The Essential Mist category growth model is very simple and attractive; consumers buy a
starter kit for approximately 10 bucks, the usage experience is loved by our consumers, and
this drives annual refill sales of $22 in the US for example. Also an air care we have specific
e-com fit solutions that are much more sustainable. And empowered by our strengths in
digital first demand creation, we are winning in this fast-growing channel.

Imagine, we are already the market leader online in the United States, while we are only
number three offline. And we are playing in the air care with a distinct portfolio of brands,
Air Wick, with its historic strength in devices and refills, with Lysol Neutra Air we are
expanding Lysol's disinfectant play in the category to kill germs. And with Botanica as
premium natural offering, Botanica is recruiting new buyers to our portfolio, about 70% are
new to Air Wick. Botanica is designed for a much younger group consumer group, and it's
premium priced, and delivers high repeat rates.
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In our six core categories, we run series of digital-first or digital-only experiments. Here you
see an example from air care, we created Kazaa super premium air care brand inspired by
luxury home decor. We are experimenting with it in a very targeted way, and this give us
useful insights.

Now, let me share with you a few early examples in hygiene, how we are winning by further
strengthening our capabilities. We have developed a new digital media tool that we piloted
in 50 projects and are now rolling out globally as we speak. On top of this, we created eight
digital excellence apps and trained over 200 staff with this, our media ROl is significantly
improving.

For example, in the US, we are running tests with customized creative messages to various
germ-concerned audiences like healthcare workers, parents, and teachers. We are very
encouraged by the early results. Another example is Finish in the UK, we now geo target our
media to areas with high propensity of households that are likely to have a dishwasher, or
likely to buy one. By this, we have increased our ROI significantly, and grown our market
share by 160 basis points.

We are also strengthening our go-to market and improving our relationship with retailers
globally, as explained by Kris before, and as evidenced by ratings in Advantage Monitor.

Like Kris explained, the great recognition for us is that Walmart awarded Reckitt Supplier of
the Year in Hygiene. So customers are supporting our category growth strategies and plans.
For instance, we are doubling the total distribution points for Lysol in the US with all key
retailers.

Examples from Mexico demonstrate how we drive laundry sanitizer regimen with
detergents at the point of purchase. Retailers are actually placing Lysol sanitizer right in the
middle of laundry detergent end caps to drive this co-purchase.

While we have global brands, we activate them locally with local insights. Here you see an
example from the Philippines, our disinfectant spray, combined with Pula bear, the official
Red Cross Philippines mascot. In a joint campaign, we invested to build mass testing labs
for COVID and leverage this campaign also with retailers to drive more prominent in-store
activation.

And the third, yet extremely important pillar in our capability strengthening, is innovation in
supply chain. While we have shown in some key areas to be more resilient and agile than
our competitors, we are not satisfied with the status quo, and we are making significant
investments to strengthen our supply chain reliability and agility.

Most important our innovation pipeline is more consumer-centric and category-growth

focused now, and our pipeline is stronger than ever. This year we have a 30% higher
innovation pipeline value compared to 2019. And our pipeline value for 2022 is over 40%
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bigger. Angela will provide a few more insights in this extremely important area for us to
win.

So let me sum up why we are excited about the future of our hygiene business. One, we
extended our leadership in disinfection during the pandemic in a significant way, growing
penetration, entering new spaces and new places, and strengthening our position with
consumers. We are using this COVID upside to strengthen our capabilities and capacity to
win in the future.

Two, we have a clear and consistent consumer-centric category growth model in place in
each category. We are focusing on growing the category with consumer preferred
offerings by our purpose-led premium performance brands through premiumization and
user's regimen, and by growing penetration, as shown in auto dish, and by creating demand
spaces, as soon with laundry sanitizers.

Three, while we already harvesting the early benefits of our capability strengthening, we
are just at the beginning of this transformation journey. Over the coming years, we will
further strengthen our capabilities in all parts of our value chain, especially in digital
marketing and sales capabilities, as well as our go-to market operations, to serve our
customers even better.

And four, we have a strong portfolio of world-class brands, a clear strategy, and a stronger
than ever innovation pipeline. Plus, we are strengthening our capabilities to win, to win
sustainably with our consumers, to win with our customers-driving category growth, and to
create industry-leading margins and shareholder value. This is why we are excited about
the prospects of our business going forward.

Now, let me hand over to Laxman, who will provide perspective on our Nutrition GBU.
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Laxman Narasimhan
Chief Executive Officer, Reckitt Group plc

Thank you Volker. As | said earlier, we closed the sale of the infant nutrition business in
China on September 9th. The business that remains is a majority developed market business
with a very strong anchor in North America, which is where Mead Johnson was founded in
1905, with the mission of giving every baby a healthy start to life.

Developed markets are 61% of our revenues, the rest of the business is in developing
markets. ASEAN, where we have stabilized the business and is back into share gain, and the
stable business that we have in Latin America. E-commerce is a big driver of the growth in
this business, a bit smaller than it was when we had infant nutrition in China, but clearly a
large element of the growth going forward given the business characteristics of the
relationships with moms, as well as the high order sizes.

Our North American IFCN business is now the largest single business within nutrition. It is
strong and has been performing consistently well since the acquisition in 2017, averaging
nearly 5% like-for-like revenue growth. The trading momentum continued with the first half
of this year, and we are beginning to see some small, positive bumps in birth rates in North
America post the pandemic. Our market share is strong, and we have attractive margins
with strong cash generation.

Following the disposal of IFCN China, and with the US executing successfully, our focus now
turns to the growth and margin profile of our developing markets businesses in ASEAN and
Latin America, where as | said earlier, our market shares have largely stabilized.

Now we play in four categories, which together drive three to 5% revenue growth for
nutrition in the medium term. Just under 60% of our nutrition business is comprised of our
core Enfa family of brands. Our specialty infant business is currently largely a North
American business where our brands are Nutramigen and and PurAmino, they play in allergy,
with a very strong science backbone, and have achieved strong market positions, in fact
market leadership recently in North America.

The opportunity set for our specialty infant business is global, and we are rapidly expanding
it. Together we expect that our core Enfa business, and our specialty infant nutrition
business is a low-single-digits growth business, growing in the region of 1to 4%.

Additionally, we expect our adult nutrition business to contribute 100 basis points on
average to our growth each year. This is a large total addressable market. We have the
science, and we have one brand launched and others in the works, and an exciting brand
like Sustagen in the developing markets.

Finally, we expect our vitamins, minerals, and supplements business to deliver 4 to 6%

growth, in line with what we are seeing as we expand and extend our new brands.
Together, that combines to drive three to 5% growth in the medium term.
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We have focused strongly on refining the model that underpins our nutrition business,
specifically the incremental investment in science, innovation, expert recommendation, and
executional excellence, coupled with our continuous relationship marketing, or what we call
Care Model, which maximizes consumer lifetime value, and provides the basis for a broader
Reckitt relationship with a household at a time in the life of a consumer when behaviors
change the most.

Our core Enfa business growth relies on science and differentiated claims to support
premiumization, offsetting the declines in birth rates. Our science is very strong across
cognition, digestion, and immunity, and the business has a strong pipeline of products and
claims. When coupled with clear consumer insights, again, through the demand space work
that we've extended across our entire business, strong go-to market execution, and
coupled with the significant white space potential in places which have high birth rates, the
business can grow low single digits.

However, specialty infant nutrition, which represents around 20% of our IFCN business is a
high growth part of the business. And it also comes with stronger margins than the core
Enfa business. This business is driven by the significant growth in the underlying conditions
like allergy globally. The strong signs that Reckitt brings to this business, and which has
been evident for nearly 100 years, since Edward Mead Johnson set the business up as a
response to the broader needs of children like his own that had metabolic disorders. Over
the last 18 months, we have rebuilt our advantage in the specific channels that the specialty
infant nutrition plays in as well as broaden the portfolio. Our focus is now to expand to new
places and new spaces. We are currently seeing this business grow high single digits and
we expect this to continue. The large addressable market on adult nutrition reflects the
significant opportunity posed by an aging population. It provides a unique opportunity to
stretch the science of Mead Johnson in lipids, pre-post biotics, proteins, and especially
carbohydrates into new spaces. We launched Propital in China and in Asia and the
opportunity for this brand and other brands in this space is global.

We have a few other propositions in the works. And additionally, as you will hear from
Angela later, we're working on external partnerships with the many labs that are bringing
molecules to life focused on longevity and senior health. Our target is driving 100 basis
points of revenue contribution from this area, which equates to around £20 to £25 million
of additional revenue every year in the medium term. We see this as highly achievable,
given the total addressable market opportunity. Finally, the combination of strong brands,
our e-commerce capabilities, our brand incubation capabilities, coupled with strong
scientific platforms and our partnerships with customers underpin our growth ambitions for
vitamins, minerals, and supplements business. This is a category which has grown by 5%
annum historically. As our new brand Neuriva has demonstrated, we are seeing significant
penetration increases and our cross border capability is taking the brands to other markets
like China. Digital is broadening our reach and our focus on innovation has increased our
pipeline while also broadening our brands like we've done with immunity to address new
consumer needs.
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We do have slower parts of our portfolio that we are working on, but we believe overall
with these growth plans, we can deliver 4% to 6% growth in the medium term. In summary,
we have a stronger and more stable business after the divestment in China. We see
attractive growth opportunities in new places, specialty infant, adult nutrition, and vitamins,
minerals, and supplements. We have strengthened our capabilities to realize our potential
and have a re-energized leadership team that is confident of achieving our medium term
growth emissions. Those were the perspectives from the global business units. And at this
point we will take a short break after which you will hear from Angela, who will provide an
update on our progress in R&D.

Our break will last 10 minutes and we will start promptly at 3:10 PM. Thank you. We'd like to
get started. Could you please take your seats. Thank you.

Thank you for returning to our investor seminar. It is my pleasure to introduce Dr. Angela
Naef, who leads the R&D function. Angela.
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Angela Naef
Chief R&D Officer

Thank you, Laxman. Hello. My name is Angela Naef and it is my absolute pleasure to have
the opportunity to share with you how research and development at Reckitt is focused to
deliver sustainable growth. | have been with the company for a year now, and during that
time, I've been able to listen and learn and identify how we strengthen the foundations and
build our capabilities focused on the mega trends, consumer insights and technological
readiness. | joined the team because | believed in the purpose driving the transformation.
Reckitt is a company with amazing heritage, strong brands and a drive for making a
meaningful difference in people's lives. The recognition that science and technology can
be a key enabler to this and with the opportunity to shape how we do that, posed a great
new challenge. Across the globe, we are more than 3,000 scientists, engineers,
technologists, and experts who bring creativity, curiosity, and an unwavering focus on the
consumer and commercial impact for our business.

We operate from nine global centers of excellence and 40 regional labs across our markets.
This gives Reckitt both a global hub approach to drive scale as well as proximity to
consumers and customers and market to deliver solutions at pace. There are four things |
want to talk to you about in terms of our focus. The first is through our strong commercial
orientation and collaboration across categories and markets to deliver a step change and
growth. Underpinning this is the focus on making the highest returns, strategic choices,
launching successfully in the market and building critical capabilities to unlock even more
value.

Let me take you a little bit more detail on how we are doing that. We have a framework
called our five value creation capabilities which provides the clarity of the jobs to be done
and our focus areas. At the heart of this framework is the R&D value creation engine. This
is the very core of what R&D does for Reckitt and by fueling the value creation engine
capabilities, we deliver across three major outcomes. The first incremental top line growth
through the creation of new products and new claims. Second, gross margin expansion with
process innovations to enable our manufacturing facilities derive more capacity and
productivity. And third, we protect the base and support safeguarding the company with
risk mitigation and compliance efforts to ensure we deliver safe and effective solutions. |
would now like to step you through at a high level, each of these five value creation
capabilities to bring a bit more detailed to them all.

| have highlighted science and knowledge and external partnering capabilities as | will
provide a deeper dive into those later in the presentation. We start with our commitment
by putting the consumer at the core. Through our sensory and consumer science labs, we
are using human insight and behavioral analytics to quantify and dimensionalize our
understanding of the problems worth solving to ensure that the overall experience is
designed into the products. You heard from Kris on how you're delivering more occasions
for intimate wellness by expanding into new materials like polyurethane condoms that
deliver a different experience of size and fit creating more choice for consumers. Next is
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science and knowledge. This is the heart of how we deliver own able product
differentiation through our focus on science platforms, allowing us to unlock even more
value by spanning the breadth of the portfolio. We are using our regulatory and medical
advantage to open new markets and create new differentiated claims.

You heard from Volcker our focus on global business solutions and R&D is creating new
hygiene protocols for the new world that we are all living in. Our external partnering
strategy is critical given that the pace of play in science and technology has never been
faster and consumers understand the benefit of science now more than ever. And through
our external partnering ecosystem, we are able to access leading edge science and
technologies. Our scale at pace is all about how we scale development and market
introduction. We do this through enabling strong digital foundations, using things like
machine learning and Al, and also our external partners to speed up the development
process and ultimately launch. And of course our talent and culture are key to enabling a
thriving technical organization.

A key part of delivering against those five value creation capabilities is very disciplined
strategically aligned approach to making investment choices. Since 2019, we have invested
an incremental £100 million taking our total investment in R&D to about £360 million. A third
of that additional increment is focused on modernizing our infrastructure and our systems.
The remaining two-thirds is prioritized against initiatives, which are driving growth. Growth
we are already singing in our pipeline a 50% increase from 2021 to 2022 with projects fully
resourced for execution, and with continued momentum through 2024. We already have
early stage concepts that we are working on. And of course, as we progress projects will
graduate, enabling further redeployment opportunities which are represented in the
pipeline growth expectation indicated here. As you have heard from Kris, Laxman and
Volker, each of our global business units are driving growth through strategic pipeline
actions across short, to medium and into the longer term.

For nutrition, the focus has been on adding in a whole new growth area in adult nutrition.
For hygiene, we have been able to broaden into new opportunities as additional demand
spaces and new occasions have emerged like On-the-Go for disinfection and
premiumization and the auto dish segment. For health, we have been focused as well on
the consumer category driven approach which is providing more insight into the functional
and emotional benefits that consumers seek, enabling new innovations and delivery
systems, need states, and new pharmaceutical actives. In addition, changes in regulations
in the area of RX to OTC switch and down scheduling creates more choice and accessibility
for consumers for new safe and effective solutions. And it's not just about quantity, we are
also improving the quality of our pipeline, where you're delivering three times more value
in the pipeline from disruptive innovation. That is innovations, which represent
breakthrough solutions to meet consumers unmet needs.

In addition, we have increased our patent filings by 40%, indicative of a more inventive and

differentiated pipeline. Enabling us to make excellent choices is the critical operating model
and rhythm we have, which puts greater rigor around investment decision-making. This is
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grounded in the stage gate approach like many with key milestone tracking and focused
on the critical inputs and outputs. We are really clear on our inputs. We look to the areas of
top-line growth opportunity that are margin creative. We look to the areas where
innovation headroom exists. We're creating new solutions would have meaningful impact
to consumer needs and therefore demand. We look at the level of investment that is
required. We balance risk with technical and commercial likelihood of success. And of
course, other non-financial elements, we need to consider like intellectual property
potential, regulatory and sustainability. And the outputs are our measures of success.

We are aiming every day to drive consumer superiority to the product experience. Our new
products have a positive sustainability impact, which is helping us to meet our global
ambitions. We gain market traction because consumers are buying the products. We deliver
against those new product sales targets. We are creating the right product for the right
channel, especially e-commerce and omni-channel solutions. This overall framework is
enabled by the full cross-functional inputs of different expertise, driving inclusive
innovation approach. And we have brought this to life further in the organization through
the creation of the innovation council, which | chair alongside colleagues from marketing
sales and supply. And the aim here is really to drive that end to end innovation approach by
bringing discipline and simplicity, to get to more forward thinking new idea generation.

So coming back to our five value creation capabilities, let's focus on the pillar of science
and knowledge. Our science platforms are a more foundational approach to our science
and technology discipline, which enable us to unlock more differentiation by maximizing
the benefit they bring as they span across the breadth of our portfolio. We have selected
the nine that you see on the page because they have considerable underlying foundational
benefit to the overall group portfolio. And by driving it holistically across the GPU's, we
deliver the most cost-effective approach. We also gained the benefit of going across
categories and brands, for example, in the area of digestive health, brands such as Gaviscon,
digestive advantage and Enfamil. So the science travels across, therefore, we can develop
and build on new learnings across the portfolio.

And our key capabilities that underpin the entirety of the R&D function, here too, we ensure
that we are right sized and have the right level of both breadth as well as depth to deliver
across current and future products. Over the course of the last 18 months, we have added
in significant and very specific expertise. Over 400 new staff have been added across the
organization with a very purposeful approach to scientific platforms and key foundational
capabilities. The organization is now more prepared and more tooled for our future. Over
the next two slides, | will share with you some further details on two of our science
platforms, the microbiome and polymer science. The field of the microbiome has been
exploding just the last few years. Scientists have essentially discovered an entire new organ
and the impact on human health, animal health, and the environment as vast. The
microbiome, that is the microbes that live in us and on us and around us, is also enabling
entirely new growth areas.
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At Reckitt we have targeted these six areas anchoring our microbiome science platform.
We are doing foundational research and development, creating and launching new
products, which are delivering results now. Just a few examples to highlight in the area of
the vaginal biome, as you heard from Kris, the focus on female intimate wellness through
our Queen V brand is helping to restore a balanced microbiome for women using active
ingredients and delivery systems. And with body owned dietary supplements, helping to
drive the vaginal microflora from the inside out. And the baby biome, the precious first
thousand days of life. Research clearly shows that seeding and healthy infant microbiome
has lasting health benefits in the areas of things like allergy and immunity. And the built
environment biome like the building we're in today, the microbes that are around us, vocal
referring to textiles and areas of innovation in the laundry segment with laundry sanitizers.

In addition to bio-based disinfectants, to ensure that we have the confidence and the
balance of good and bad germs and that clear relationship of hygiene is the foundation of
health. In total, what makes the microbiome science platform so powerful is how the
science really cuts across all of these six areas. And by building those connections between
them, we can create better insights and further utility for future innovations to come. And
for those of you who are here with us in the room, we do have a display downstairs where
we demonstrate how we have used the science of the microbiome in our products. And |
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