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Safe Harbor Statement
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Forward-LookingStatements

Certain statements in this presentation are forward-looking as defined in the Private Securities Litigation Reform Act of 1995. These forward-looking statements may be
identified by the fact they use words such as ñshould,òñexpect,òñanticipate,òñestimate,òñtarget,òñmay,òñproject,òñguidance,òñintend,òñplan,òñbelieveòand other words
and terms of similar meaning and expression. Such statements are likely to relate to, among other things, a discussion of goals, plans and projections regarding financial
position, results of operations, cash flows, market position, market growth and trends, product development, product approvals, sales efforts, expenses, capital
expenditures, performance or results of current and anticipated products and the outcome of contingencies such as legal proceedings and financial results. Forward-
looking statements can also be identified by the fact that they do not relate strictly to historical or current facts. Such forward-looking statements are based on current
expectations that involve inherent risks, uncertainties and assumptions that may cause actual results to differ materially from expectations as of the date of this
presentation. These risks include, but are not limited to: (1) the ability to sustain brand strength, particularly the Enfa family of brands; (2) the effect on the company's
reputation of real or perceived quality issues; (3) the effect of regulatory restrictions related to the companyôs products; (4) the adverse effect of commodity costs; (5)
increased competition from branded, private label, store and economy-branded products; (6) the effect of an economic downturn on consumers' purchasing behavior and
customers' ability to pay for product; (7) inventory reductions by customers; (8) the adverse effect of changes in foreign currency exchange rates; (9) the effect of changes
in economic, political and social conditions in the markets where we operate; (10) changing consumer preferences; (11) the possibility of changes in the Women, Infant
and Children (WIC) program, or participation in WIC; (12) legislative, regulatory or judicial action that may adversely affect the company's ability to advertise its products,
maintain product margins, or negatively impact the companyôsreputation or result in fines or penalties that decrease earnings; and (13) the ability to develop and market
new, innovative products. For additional information regarding these and other factors, see the companyôs filings with the United States Securities and Exchange
Commission (the SEC), including its most recent Annual Report on Form 10-K, which filings are available upon request from the SEC or at www.meadjohnson.com. The
company cautions readers not to place undue reliance on any forward-looking statements, which speak only as of the date made. The company undertakes no obligation
to publicly update any forward-looking statement, whether as a result of new information, future events or otherwise.

Factors Affecting Comparability ïNon-GAAP Financial Measures

This presentation contains non-GAAP financial measures, which may include non-GAAP net sales, gross profit, certain components of operating expenses, EBIT,
earnings and earnings per share information. The items included in GAAP measures, but excluded for the purpose of determining the above listed non-GAAP financial
measures, include significant income/expenses not indicative of underlying operating results, including the related tax effect and, at times, the impact of foreign exchange.
The above listed non-GAAP measures represent an indication of the companyôsunderlying operating results and are intended to enhance an investorôsoverall
understanding of the companyôsfinancial performance and ability to compare the companyôsperformance to that of its peer companies. In addition, this information is
among the primary indicators the company uses as a basis for evaluating company performance, setting incentive compensation targets and planning and forecasting of
future periods. This information is not intended to be considered in isolation or as a substitute for financial measures prepared in accordance with GAAP. Tables that
reconcile non-GAAP to GAAP disclosures are included in the Appendix.

For more information:
Kathy MacDonald, Vice President ïInvestor Relations
Mead Johnson Nutrition Company
847-832-2182   kathy.macdonald@mjn.com 

Christopher Perille ïMedia Relations
Mead Johnson Nutrition Company
847-832-2178   chris.perille@mjn.com



ÅEconomic growth slowed in Emerging Markets

ÅStrengthening dollar

ÅDownward pricing pressure

ÅUnder-regulated imports into China market

ÅWeaker consumer demand led to intense 

competition

ÅEmerging Markets continue to grow faster than 

Developed Markets

ÅLower dairy costs

ÅEvolving segments and channels

ÅConsumer trend towards premium products

External Headwinds and Tailwinds
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In recognition of a more challenging external environment, 

we sharpen our strategy and strengthen our performance.

Headwinds Tailwinds

Macro

Industry



Å Investment in Brands, Innovation and Science

Å Create Compelling Propositions for Consumers

ïConvenience of Product Formats and Packaging

ïBuild Categories: Toddler in North America & Specialty in Emerging Markets

ïLead Digital Conversion and Create New Platforms

ïHigher-Value Offerings in Key Markets

Å Commitment to Quality

Å Talent Development

Å Pursue Expense and Infrastructure Reductions to Increase Agility

Strategy for Growth
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Integrated Approach to Long-Term Shareholder Value Creation



Virtuous Circle of Financial Discipline and Growth

Gross 
Margin

SG&A

A&P

Net 
Sales

Productivity

Effectiveness

Fuel for Growth
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2015 Fuel for Growth Starts to Deliver Lower Costs

7(1) Constant Dollar Operating Expenses excluding Sales Force, Distribution, Advertising and Promotion and Other Expenses.

(2) Corporate and Other on a Non-GAAP basis, on a like for like basis.

2014 Full Year 2015 Full Year

Constant $ OpEx(1)

G&A

Marketing

R&D

Jun 2015 Dec 20151st Half 2015 2nd Half 2015

Corporate & Other Costs(2)

ÅFirst signs of Fuel for Growth 

savings

Headcount

Å3% Global Reduction 

from ~7,900 to ~7,700

Corporate Headcount



Positioned For Growth

8(1) EPS, EBIT Margin and Free Cash Flow shown on a non-GAAP basis. See the appendix for the non-GAAP to GAAP reconciliations.

Note: All financial indicators reflect 2015 results.

EBIT 

Margin(1)

24%

Dividend

Increase

10%

Free 

Cash Flow(1)

21%

increase

Share

Repurchase

$1.4 Bil

2015 Sales

$4.1 Billion

EPS(1)

$3.44



Our Commitment to Sustainability

3-year effort to enhance traceability/sustainability of palm oil

Progressing toward ñzero wasteò status in all plants

Earning positive recognition within our communities
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