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Legal Notice
Forward looking statements

The materials in this presentation speak only as of the date of these materials, and include forward looking statements about CSL
Limited and its related bodies corporate (CSL) financial results and estimates, business prospects and products in research, all of
which involve substantial risks and uncertainties, many of which are outside the control of, and are unknown to, CSL. You can
identify these forward looking statements by the fact that they use words such as “anticipate,” “estimate,” “expect,” “project,”
“‘intend,” “plan,” “believe,” “target,” “may,” “assume,” and other words and terms of similar meaning in connection with any
discussion of future operating or financial performance. Factors that could cause actual results to differ materially include: the
success of research and development activities, decisions by regulatory authorities regarding approval of our products as well as
their decisions regarding label claims; competitive developments affecting our products; the ability to successfully market new and
existing products; difficulties or delays in manufacturing; trade buying patterns and fluctuations in interest and currency exchange
rates; legislation or regulations that affect product production, distribution, pricing, reimbursement, access or tax; acquisitions and
divestments; research collaborations; litigation or government investigations, and CSL'’s ability to protect its patents and other
intellectual property. The statements being made in this presentation do not constitute an offer to sell, or solicitation of an offer to
buy, any securities of CSL.

No representation, warranty or assurance (express or implied) is given or made in relation to any forward looking statement by
any person (including CSL). In particular, no representation, warranty or assurance (express or implied) is given in relation to any
underlying assumption or that any forward looking statement will be achieved. Actual future events may vary materially from the
forward looking statements and the assumptions on which the forward looking statements are based.

Subject to any continuing obligations under applicable law or any relevant listing rules of the Australian Securities Exchange, CSL
disclaims any obligation or undertaking to disseminate any updates or revisions to any forward looking statements in these
materials to reflect any change in expectations in relation to any forward looking statements or any change in events, conditions
or circumstances on which any such statement is based. Nothing in these materials shall under any circumstances create an
implication that there has been no change in the affairs of CSL since the date of these materials.

Trademarks

Except where otherwise noted, brand names designated by a ™ or ® throughout this presentation are trademarks either owned
by and/or licensed to CSL or its affiliates.
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Optimizing Capital Allocation
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CSL
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Capital Allocation — Last 10 Years

Dividends

M&A

buybacks

CSL
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Funding — Debt

— Maturity Profile
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Balanced Debt Portfolio

 Total debt book ~ US$4.0bn

* No critical exposure years
* Average life of 5.8 years

» Majority of portfolio @ fixed rates
* Weighted average rate of ~2.5%

Credit Ratings

I Long-term Outlook
2 S&P A- Stable
>

- Moody’s A3 Stable

CSL



Dividends - US cents

Dividends — Ongoing Growth
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Payout ratio

Dividend growth over time

* No formal policy

 Historical payout ~40-45%

* 13% dividend growth over 8 years
 Dividend yield! on IPO 230%

1. FY17 total dividend A$1.75 / float share price adjusted for share split A$0.77

CSL
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Growth in capital reflects three dynamics

New Products

+ Idelvion®, Afstyla®, Haegarda®

Growth in existing products

* Privigen®/Hizentra®, Albumin,
Haegarda®/Berinert®, Kcentra®/Beriplex®

Facilities that need modernization or
replacement

* K3 building 4, Marburg H67, Broadmeadows
toll building

CSL



Acquisition Thinking

« Adjacencies
« Competencies
« Capabilities

* Industry trends
« Competitive landscape

« Valuation: NPV, IRR, EPS accretion
* Funding considerations — Debt vs Equity
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Share Buybacks

Balanced Share Register

Share
Register Retail « Shares on issue 455m
* 25% held by Australian inst.
Ir?s?o * 40% held by O/S inst.
EPS * 30 % held by Private (Retalil) investors
2'2 ] 144k private investors

2:2 : //V Buyback programs have delivered
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R&D — Disciplined Investment

. Program Monitoring

. Program Approval/lnitiation

* Choice

- Stage gate approval process

* Viable programs exceed available
capital

* Programs discontinued if failure to

meet ongoing hurdles
* Investment ~10-11% of revenue

* R&D expensed not capitalised

~15 - 20% of CSL Behring revenue arising from products launched

in the last 5 years
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Capital Allocation — Summary

Expensed not
capitalised

Ongoing growth
+13% over 8 years

Dividends

Adjacencies, M&A

Competencies,

Capabilities
Share
Investment driven buybacks Buyback programs delivering
by sales growth 24% EPS accretion®

1. Excl Talecris

. Active Review & Flexibility CSL




CSL Limited

Contact:

Mark Dehring

VP Investor Relations
Ph: +61 3 9389 3407

E: mark.dehring@csl.com.au

13 | Driven by Our Promise™ CS[



