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Forward Looking Statements
Certain statements in this presentation 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 Notice of Proposed Assessment (“NOPA”) issued by the U.S. Internal
Revenue Service and the impact that an adverse result in 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 NOPA; potential impacts of ongoing or future government investigations and regulatory initiatives; 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 costreduction 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 presentation 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.
Non-GAAP Measures: This presentation contains Non-GAAP measures. The reconciliation of those measures to the most comparable GAAP measures are included at the
end of this presentation.
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Calendar Year 2019 Guidance(1)(2)
Calendar Year 2019
Consolidated Guidance
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Calendar Year 2019
Segment Guidance
Net Sales
Guidance

Adj. Operating
Margin

Net Sales

$4.6B – $4.7B

CSC
Americas

~$2.34B

~20%

Adjusted
Operating
Income

$750M – $800M

CSC
International

~$1.35B

~15.5%

Adjusted
Diluted
EPS

$3.65 – $3.95

RX Pharma

~$0.97B

~30%

(1) See attached appendix for reconciliation of adjusted (non-GAAP) to reported (GAAP) amounts
(2) Includes contributions from the Animal Health business in the first quarter 2019 only as the business is accounted for as held for sale beginning in the second quarter 2019

Calendar Year 2019 Assumptions(1)(2)
ASSUMPTIONS

• Excludes held-for-sale Animal Health business(2)
• YoY impact to 2019 net sales of $75 million
• YoY impact to 2019 adj. operating income of $11
million
• Exit of CSCA Infant foods product line
• YoY impact to 2019 net sales of $29 million
• Worldwide Consumer segments net sales growth of
1-2% YoY excluding animal health, exited infant foods and
currency
• Net sales growth expected in the second half of
2019
• Rx net sales growth includes the re-introduction of
generic scopolamine in the second half, partially offset by
expiration of the 180-day exclusivity period for
testosterone 1.62% in the second quarter and pricing
pressure expectations similar to 2018

UPSIDE FACTOR
Generic ProAir® Approval
(not in current guidance)
Incremental Cost Savings Initiative
Accretion for Ranir

Total

• Adjusted EPS more heavily weighted to the secondhalf, and specifically the fourth quarter, driven by new
products, new customer wins and productivity
improvements
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(1) See attached appendix for reconciliation of adjusted (non-GAAP) to reported (GAAP) amounts
(2) Includes contributions from the Animal Health business in the first quarter 2019 only as the business is accounted for as held for sale beginning in the second quarter 2019

2019 POTENTIAL IMPACT
+ $0.00 – $0.20 cents
(+$0.10 cents per quarter)
+ $0.00 – $0.05 cents
+ $0.10 cents
(assuming close during Q319)

+ $0.10 – $0.35 cents

Calendar Year 2019 Assumptions(1)(2)
CALENDAR YEAR 2019

MODELING METRICS
Adjusted DSG&A (including A&P) as % of Net Sales

~21%

R&D as % of Net Sales

~4%

Interest Expense

~$120M

Adjusted Effective Tax Rate

~21%

Diluted Shares Outstanding

~136M

Operating Cash Flow

Net Sales
Adjusted Diluted EPS
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$500M - $540M

Calendar Year 2018

Calendar Year 2019
Guidance at March 31,
2019 Fx Rates

Impact of Dec 31, 2018
Fx Rates Compared to
March 31, 2019 Fx
Rates

$4.73B

$4.6 – $4.7B

($70M)

$4.55/share

$3.65 – $3.95/share

($0.06/share)

(1) See attached appendix for reconciliation of adjusted (non-GAAP) to reported (GAAP) amounts
(2) Includes contributions from the Animal Health business in the first quarter 2019 only as the business is accounted for as held for sale beginning in the second quarter 2019

TABLE I
PERRIGO COMPANY PLC
RECONCILIATION OF NON-GAAP MEASURES
2019 CONSOLIDATED GUIDANCE(1)
(unaudited)

Full Year
Reported(2)
Amortization expense related primarily to acquired intangible assets
Separation and reorganization expense
Unusual litigation
Restructuring charges and other termination benefits
Losses on investment securities
Impairment charges
Gain/loss on divestitures
Acquisition-related charges and contingent consideration adjustments
Change in financial assets
Tax effect of non-GAAP adjustments
Adjusted

2019 EPS Guidance
$1.24 - $1.54
2.18
0.38
0.20
0.07
0.04
0.03
(0.01)
(0.01)
(0.08)
(0.39)
$3.65 - $3.95

(1) Guidance table includes Q1 actual results for all reconciling line items, plus estimated amortization expense, separation and
reorganization expense, unusual litigation and the corresponding tax effect for Q2-Q4.
(2)

Guidance excludes Q2-Q4 impact related to the Royalty Pharma contingent milestone payments.

TABLE I (continued)
PERRIGO COMPANY PLC
RECONCILIATION OF NON-GAAP MEASURES
2019 CONSOLIDATED GUIDANCE(1)
(unaudited)
Full Year
2019 Guidance
Consolidated DSG&A (includes A&P) as a % of Net Sales
Reported
Amortization expense related primarily to acquired intangible assets
Separation and reorganization expense
Unusual litigation
Adjusted

Approx. 25.2%
(2.5)%
(1.1)%
(0.6)%
Approx. 21.0%

Consolidated Operating Income
Reported
Amortization expense related primarily to acquired intangible assets
Separation and reorganization expense
Unusual litigation
Restructuring charges and other termination benefits
Impairment charges
Gain/loss on divestitures
Acquisition and integration-related charges and contingent consideration
adjustments
Adjusted

Effective Tax Rate
Reported
Non-GAAP adjustments
Adjusted

Approx. $364 - $414 million
297
52
27
9
4
(1)
(2)
Approx. $750 - $800 million

Tax expense
(in millions)
$
$

Pre-tax income
(in millions)
85
53
138

$
$

273
382
655

Effective
Tax Rate
Approx. 31.0%
Approx. 21.0%

(1) Guidance table includes Q1 actual results for all reconciling line items, plus estimated amortization expense, separation and reorganization expense, unusual litigation and the corresponding tax
effect for Q2-Q4.

TABLE I (continued)
PERRIGO COMPANY PLC
RECONCILIATION OF NON-GAAP MEASURES
2019 SEGMENT GUIDANCE(1)
(unaudited)
Full Year
2019 Guidance
Operating margin
CSCA
Reported

Approx. 18.4%

Amortization expense related to acquired intangible assets

1.5%

Impairment charges

0.2%

Unusual litigation
Acquisition and integration-related charges and contingent consideration adjustments
Adjusted

0.1%
(0.2)%
Approx. 20.0%

CSCI
Reported

Approx. 2.1%

Amortization expense related primarily to acquired intangible assets

13.2%

Restructuring charges and other termination benefits

0.2%

Adjusted

Approx. 15.5%

RX
Reported

Approx. 21.3%

Amortization expense related to acquired intangible assets

8.7%

Acquisition and integration-related charges and contingent consideration adjustments

0.1%

Gain on divestitures
Adjusted

(0.1)%
Approx. 30.0%

(1) Guidance table includes Q1 actual results for all reconciling line items, plus estimated amortization expense, separation and reorganization expense,
unusual litigation and the corresponding tax effect for Q2-Q4.

TABLE II
PERRIGO COMPANY PLC
RECONCILIATION OF NON-GAAP MEASURES
SELECTED CONSOLIDATED INFORMATION
(in millions, except per share amounts)
(unaudited)

Consolidated
Reported
$
As a % of reported net sales
Effective tax rate
Adjustments:
Amortization expense related primarily to acquired intangible assets
Acquisition and integration-related charges and contingent
consideration adjustments
Restructuring charges and other termination benefits
Gain/Loss on divestitures
Milestone income related to royalty rights
Change in financial assets
Unusual litigation
Separation and reorganization expense
Impairment charges
Losses on investment securities
Non-GAAP tax adjustments
Adjusted
As a % of reported net sales
Effective tax rate

Twelve Months Ended
December 31, 2018
Diluted
Net
Earnings per
Share
Sales
4,731.7 $
0.95

$

2.44

$

0.41
0.21
(0.02)
(0.02)
(1.36)
0.02
0.10
1.62
0.07
0.13
4.55

Diluted weighted average shares outstanding
Reported

138.3

TABLE III
PERRIGO COMPANY PLC
RECONCILIATION OF NON-GAAP MEASURES
SELECTED SEGMENT INFORMATION
(in millions)
(unaudited)

Animal Health
Reported
Adjustments:
Amortization expense related primarily to acquired intangible assets
Impairment charges
Unusual litigation
Adjusted

Three Months Ended

Twelve Months Ended

March 30, 2019

December 31, 208

Net
Sales
19.6
$

YoY Impact

Operating
Net
Income
Sales
$
0.1
$
93.9

Operating
Net
Operating
Income
Sales
Income
$
(221.5) $
(74.3) $
221.6

$

$

$

1.7
—
1.2
3.0

$

22.1
213.2
—
13.8

$

$

(20.4)
(213.2)
1.2
(10.8)

