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Faded glory - CSL’s 5 years of decline CSL

Poor Failed R&D
acquisitions programs
Vaccine Tariff
scepticism

uncertainty
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CSL poor performance driven by a fall in rating CSL

Valuation rating is a proxy for confidence in the business to deliver earnings growth
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Source: Company materials, Pendal, Factset.
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4 steps to making CSL great again CSL

1. Tariff clarity and response 2. Improved capital efficiency
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3. New technology driving margin improvement CSL

CSL’s innovative new plasma collection process CSL EBITDA margin
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Source: Company materials, Pendal, MST.
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4. Returning capital back to shareholders CSL

CSL free cash flow & buy backs by year
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Source: Company materials, Pendal, MST.
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Disclaimer

This report is issued by Pendal Institutional Limited (PIL) ABN 17 126 390 627, AFSL No 316 455 and the information contained within
is current as at 2 June 2025. It is not to be published, or otherwise made available to any person other than the party to whom itis
provided.

This presentation is for general information purposes only, should not be considered as a comprehensive statement on any matter and
should not be relied upon as such. It has been prepared without taking into account any recipient’s personal objectives, financial
situation or needs. Because of this, recipients should, before acting on this information, consider its appropriateness having regard to
their or their clients’ individual objectives, financial situation and needs. This information is not to be regarded as a securities
recommendation.

Theinformation in this presentation may contain material provided by third parties, is given in good faith and has been derived from
sources believed to be accurate as at its issue date. While such material is published with necessary pemission, and while all
reasonable care has been taken to ensure that the information in this presentation is complete and correct, to the maximum extent
permitted by law neither Pendal nor any company in the Perpetual Group accepts any responsibility or liability for the accuracy or
completeness of this information.

Any projections contained in this presentation are predictive and should not be relied upon when making an investment decision or
recommendation. Whilst we have used every effort to ensure that the assumptions on which the projections are based are reasonable,
the projections may be based on incorrect assumptions or may not take into account known or unknown risks and uncertainties. The
actual results may differ materially from these projections.

For more information, please call Customer Relations on 1300 346 821 8.00am to 6:00pm (Sydney time) or visit our website
www.pendalgroup.com
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