Presentation to:

The Ben Graham Centre for Value Investing

“Searching Globally for Outstanding Value Investments”

April 25, 2012

STACEY MUIRHEAD H”L

CAPITAL MANAGEMENT




“Well, | guess I've taken up enough of your time.”

Barron’s Book of Cartoons
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Investment Process
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Investment Process
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Long Term Investment Holdings
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Reckitt Benckiser 7

HEALTH HYGIENE HOME
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Reckitt Benckiser Group

A world leader in the global home, health, and hygiene
sectors...
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Reckitt Benckiser Group




Reckitt Benckiser Group

High return of equity

Strong balance sheet

Attractive operating and net profit margins
Significant brand recognition

Growing revenue and earnings

Consistent free cash flow generation



Reckitt Benckiser Group

‘ Net Revenues (Ebn) — 10% CAGR ‘ Net Income (E£bn) — 20% CAGR
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Reckitt Benckiser Group

Dominant brands

e No. 1 Worldwide -

Woolite

e No. 1 Worldwide -

Lysol

e No. 1 Worldwide -

Finish

e No. 1 Worldwide -

_

Dettol

e No. 1 Worldwide -
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Reckitt Benckiser Group




Reckitt Benckiser Group

e Required management share ownership

e Tangible performance targets

e Graham MacKay — Senior Independent Director
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Reckitt Benckiser Group
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Reckitt Benckiser Group

* Purchased shares in March 2011 @ £30.92

= P/E-12.5x after adjustments

* Dividend yield -3.7%

* Substantial non-core assets — Food & Pharma
* Stacey Muirhead “wish list”

* Buying opportunity — down 16% in 3 months
® Current share price £35.60 —up 15.1%
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Reckitt Benckiser Group

Risks
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Summary
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Question and Answer Period

“I really didn’t say everything | said.”

Yogi Berra
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