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Forward-Looking Statements
This presentation contains “forward-looking statements.” Such forward-looking statements may include, without limitation, our 2020 financial guidance; and any other statements about the proposed 
transaction pursuant to which Mylan will combine with Pfizer Inc.’s Upjohn Business (the “Upjohn Business”) in a Reverse Morris Trust transaction (the “Combination”), the expected timetable for completing 
the Combination, the benefits and synergies of the Combination, future opportunities for the combined company and products and any other statements regarding Mylan’s, the Upjohn Business’s or the 
combined company’s future operations, financial or operating results, capital allocation, dividend policy, debt ratio, anticipated business levels, future earnings, planned activities, anticipated growth, market 
opportunities, strategies, competitions, and other expectations and targets for future periods. These may often be identified by the use of words such as “will,” “may,” “could,” “should,” “would,” “project,” 
“believe,” “anticipate,” “expect,” “plan,” “estimate,” “forecast,” “potential,” “pipeline,” “intend,” “continue,” “target,” “seek,” and variations of these words or comparable words. Because forward-looking 
statements inherently involve risks and uncertainties, actual future results may differ materially from those expressed or implied by such forward-looking statements. Factors that could cause or contribute to 
such differences include, but are not limited to: with respect to the Combination, the parties’ ability to meet expectations regarding the timing, completion and accounting and tax treatments of the Combination, 
changes in relevant tax and other laws, the parties’ ability to consummate the Combination, the conditions to the completion of the Combination, including receipt of approval of Mylan’s shareholders, not being 
satisfied or waived on the anticipated timeframe or at all, the regulatory approvals required for the Combination not being obtained on the terms expected or on the anticipated schedule or at all, the integration 
of Mylan and the Upjohn Business being more difficult, time consuming or costly than expected, Mylan’s and the Upjohn Business’s failure to achieve expected or targeted future financial and operating 
performance and results, the possibility that the combined company may be unable to achieve expected benefits, synergies and operating efficiencies in connection with the Combination within the expected 
timeframes or at all or to successfully integrate Mylan and the Upjohn Business, customer loss and business disruption being greater than expected following the Combination, the retention of key employees 
being more difficult following the Combination, changes in third-party relationships and changes in the economic and financial conditions of the business of Mylan or the Upjohn Business;  the potential impact 
of public health outbreaks, epidemics and pandemics, such as the COVID-19 pandemic; actions and decisions of healthcare and pharmaceutical regulators; failure to achieve expected or targeted future 
financial and operating performance and results; uncertainties regarding future demand, pricing and reimbursement for our or the Upjohn Business’s products; any regulatory, legal or other impediments to 
Mylan's or the Upjohn Business’s ability to bring new products to market, including, but not limited to, where Mylan or the Upjohn Business uses its business judgment and decides to manufacture, market 
and/or sell products, directly or through third parties, notwithstanding the fact that allegations of patent infringement(s) have not been finally resolved by the courts (i.e., an “at-risk launch”); success of clinical 
trials and Mylan's or the Upjohn Business’s ability to execute on new product opportunities; any changes in or difficulties with our or the Upjohn Business’s manufacturing facilities, including with respect to 
remediation and restructuring activities, supply chain or inventory or the ability to meet anticipated demand; the scope, timing and outcome of any ongoing legal proceedings, including government 
investigations, and the impact of any such proceedings on our or the Upjohn Business’s financial condition, results of operations and/or cash flows; the ability to meet expectations regarding the accounting 
and tax treatments of acquisitions; changes in relevant tax and other laws, including but not limited to changes in the U.S. tax code and healthcare and pharmaceutical laws and regulations in the U.S. and 
abroad; any significant breach of data security or data privacy or disruptions to our or the Upjohn Business’s information technology systems; the ability to protect intellectual property and preserve intellectual 
property rights; the effect of any changes in customer and supplier relationships and customer purchasing patterns; the ability to attract and retain key personnel; the impact of competition; identifying, 
acquiring, and integrating complementary or strategic acquisitions of other companies, products, or assets being more difficult, time-consuming or costly than anticipated; the possibility that Mylan may be 
unable to achieve expected synergies and operating efficiencies in connection with business transformation initiatives, strategic acquisitions, strategic initiatives or restructuring programs within the expected 
timeframes or at all; uncertainties and matters beyond the control of management, including but not limited to general political and economic conditions and global exchange rates; and inherent uncertainties 
involved in the estimates and judgments used in the preparation of financial statements, and the providing of estimates of financial measures, in accordance with accounting principles generally accepted in 
the United States of America (“U.S. GAAP”) and related standards or on an adjusted basis. For more detailed information on the risks and uncertainties associated with Mylan’s business activities, see the 
risks described in Mylan's Annual Report on Form 10-K for the year ended December 31, 2019, as amended, and our other filings with the Securities and Exchange Commission (“SEC”). These risks, as well 
as other risks associated with Mylan, the Upjohn Business, the combined company and the Combination are also more fully discussed in the Registration Statement on Form S-4, which was filed by Upjohn 
Inc. (“Upjohn”), a wholly-owned subsidiary of Pfizer Inc., with the SEC and subsequently amended, and declared effective by the SEC on February 13, 2020, the Registration Statement on Form 10, which has 
been filed by Upjohn with the SEC and subsequently amended and withdrawn, and is expected to be refiled prior to its effectiveness, a definitive proxy statement, which was filed by Mylan with the SEC on 
February 13, 2020, and the prospectus, which was filed by Upjohn with the SEC on February 13, 2020. You can access Mylan's filings with the SEC through the SEC website at www.sec.gov or through our 
website, and Mylan strongly encourages you to do so. Mylan routinely posts information that may be important to investors on our website at investor.mylan.com, and we use this website address as a means 
of disclosing material information to the public in a broad, non-exclusionary manner for purposes of the SEC's Regulation Fair Disclosure (Reg FD). The contents of our website are not incorporated into this 
presentation. Mylan undertakes no obligation to update any statements herein for revisions or changes after the date of this presentation other than as required by law.
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Q1 2020 Financial Highlights

($ in millions) Q1 2020 Q1 2019 Change 

Total Revenues $2,619.2 $2,495.5 +5%

Adjusted Gross Margins* 52.7% 53.7% (100 bps)

Adjusted R&D* as % of Total Revenues 4.3% 5.6% (130 bps)

Adjusted SG&A* as % of Total Revenues 21.5% 22.6% (110 bps)

Adjusted Net Earnings* $467.2 $421.9 +11%

Adjusted EBITDA* $750.7 $710.2 +6%

*Adjusted metrics are non-GAAP financial measures. Please see the Appendix or investor.mylan.com for the most directly comparable U.S. GAAP financial measures and reconciliations of such non-GAAP 

financial measures to those GAAP measures.

Adjusted Net Cash Provided by Operating Activities* $400.1 $80.2 NM

Capital Expenditures $ 43.0 (1)* $53.1 (19%)

Adjusted Free Cash Flow* $357.1 $27.1 NM

(1) Q1 2020 amount includes $0.4 million of proceeds from sale of certain property, plant and equipment.  
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$895.3
$1,021.9

Q1 2019 Q1 2020

Q1 2020 Segment Performance

$922.9 $955.5

Q1 2019 Q1 2020

North 

America

Europe

Rest of 

World

Net Sales Segment Profitability*

$642.4 $610.8

Q1 2019 Q1 2020

($ in millions)

$93.8 $68.2

Q1 2019 Q1 2020

$204.1
$275.6

Q1 2019 Q1 2020

$464.1 $506.7

Q1 2019 Q1 2020

Net Sales
+ Higher Volumes of Existing Products Driven By Expected Growth of Yupelri

and Wixela, Due to Launch Timing of Each Product’s Impact on Prior Year Period

+ New Product Sales

− Lower Pricing on Existing Products Driven by Changes in the Competitive 

Environment Including for Levothyroxine Sodium 

(1) Adjusted Segment Profitability adjusted for ~$70M and ~$62M for Morgantown 

Restructuring and Remediation Expenses in Q1 2019 and Q1 2020, respectively

Segment Profitability
+ Impact of New Product Sales and Higher Volumes

+ Favorable Product Mix

Net Sales
+ Higher Volumes of Existing Products Related to Estimated Impact of COVID-19  

and Resolution of Supply Disruptions Encountered in Prior Year Period of ~$40M 

+ New Product Sales

− 4% Unfavorable FX Impacts

− Lower Pricing on Existing Products

Segment Profitability
+ Higher Volumes

+ Lower SG&A Spend

− Unfavorable FX Impacts of $10M 

Net Sales
+ New Product Sales in Australia

+ Higher Volumes of Existing Products Primarily in ARV Franchise

− 5% Unfavorable FX Impacts

− Estimated Negative Impact from COVID-19 in China and Japan

− Lower Pricing on Existing Products Primarily Driven By Government 

Price Cuts in Australia and Japan

Segment Profitability
+ Impact of New Product Sales and Higher Volumes

− Unfavorable Product Mix and FX Impacts of $6M

* Segment Profitability represents segment gross profit less direct R&D expenses and direct SG&A expenses. See Mylan’s Form 10-K for the year ended December 31, 2019 for more information.  

Adjusted segment profitability is a non-GAAP financial measure.  

(1)

(1)

(1)

+ Positive Impact 

– Negative Impact
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Global Scale, Local Presence

10

USA

11

Europe
France (3), Germany, Italy, 

Ireland(4), Poland, Hungary

1

South Africa

1

Zambia

7 OSD

5 Injectables 

7 API

1

Australia
19

India

1

Japan

Strategically Resilient 

Mylan’s Supply Chain & Manufacturing Footprint

Geographic Spread & Supplier Diversity

Sites in India located in 5 different states –

mitigating risk of disruption in any given part 

of the country

Mylan partners with more than 500 third parties 

located around the world to provide an even greater 

level of supply chain resilience

>40
MANUFACTURING FACILITIES LOCATED IN

5 CONTINENTS AND 12 COUNTRIES

15
Countries supply 

top 50 products in

30 different locations

ZERO
None of the top 50 

finished products are 

sourced from China

~55%
of APIs for entire portfolio 

come from suppliers in 

China & India

21
of top 50 products are 

from strategic third party 

suppliers
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2020 Guidance
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Reaffirms 2020 Financial Guidance

The extent to which COVID-19 will impact our business, operations and financial results in future periods will depend on numerous evolving factors that are beyond our control and that 

we may not be able to accurately predict.  *Adjusted metrics are non-GAAP financial measures. Please see the Appendix or investor.mylan.com for more information.

Total Revenues $11.5 – $12.5B

Absorbing ~$200M of FX Headwinds vs Previous Expectations

Adjusted EBITDA* $3.2 – $3.9B

Absorbing ~$50M of FX Headwinds vs Previous Expectations

▪ 2020 Guidance Accounts for COVID-19 Impacts Forecasted Through Q2, 

and Assumes Healthcare Systems Around the World Will Begin to Resume

Normal Functions in the Second Half of 2020
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Appendix
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Non-GAAP Financial Measures
This presentation includes the presentation and discussion of certain financial information that differs from what is reported under U.S. GAAP. These non-GAAP financial measures, 
including, but not limited to, adjusted gross profit, adjusted gross margins, adjusted net earnings, EBITDA, adjusted EBITDA, adjusted R&D and as a % of total revenues, adjusted SG&A 
and as a % of total revenues, adjusted earnings from operations, adjusted interest expense, adjusted other expense (income), adjusted effective tax rate, notional debt to Credit Agreement 
Adjusted EBITDA leverage ratio, long-term average debt to Credit Agreement Adjusted EBITDA leverage ratio target, adjusted net cash provided by operating activities, adjusted free cash 
flow, adjusted capital expenditures, constant currency total revenues, constant currency net sales and adjusted segment profitability for North America are presented in order to supplement 
investors' and other readers' understanding and assessment of the financial performance of Mylan N.V. (“Mylan” or the “Company”). Mylan has provided reconciliations of such non-GAAP 
financial measures to the most directly comparable U.S. GAAP financial measures. Investors and other readers are encouraged to review the related U.S. GAAP financial measures and 
the reconciliations of the non-GAAP measures to their most directly comparable U.S. GAAP measures set forth in this presentation and this appendix, and investors and other readers 
should consider non-GAAP measures only as supplements to, not as substitutes for or as superior measures to, the measures of financial performance prepared in accordance with U.S. 
GAAP.

2020 Guidance
Mylan is not providing forward looking guidance for U.S. GAAP reported financial measures or a quantitative reconciliation of forward-looking non-GAAP financial measures to the most 
directly comparable U.S. GAAP measure because it is unable to predict with reasonable certainty the ultimate outcome of certain significant items without unreasonable effort. These items 
include, but are not limited to, acquisition-related expenses, including integration, restructuring expenses, asset impairments, litigation settlements and other contingencies, including 
changes to contingent consideration and certain other gains or losses. These items are uncertain, depend on various factors, and could have a material impact on U.S. GAAP reported 
results for the guidance period.
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

Adjusted Net Earnings 

(a) Acquisition related costs consist primarily of transaction costs including legal and consulting fees and integration activities. The increase for the three months ended March 31, 2020 relates to transaction 

costs for the pending Combination. 

(b) For the three months ended March 31, 2020, charges of approximately $3.7 million are included in cost of sales, approximately $0.2 million is included in R&D, and approximately $3.7 million is included in 

SG&A. Refer to Note 15 Restructuring included in Part I, Item 1 of our Form 10-Q for the three months ended March 31, 2020 for additional information.

(c) Costs incurred during the three months ended March 31, 2020 primarily relate to incremental manufacturing variances and site remediation activities as a result of the activities at the Company’s 

Morgantown plant of approximately $58.8 million. In addition, the current period includes approximately $25.0 million related to a special bonus for plant employees as a result of the COVID-19 pandemic. 

The three months ended March 31, 2019 consists primarily of $58.8 million for certain incremental manufacturing variances and site remediation activities at the Company’s Morgantown plant.

(d) R&D expense for the three months ended March 31, 2020 consists primarily of expenses for product development arrangements of approximately $1.6 million. R&D expense for the three months ended 

March 31, 2019 includes $23.3 million related to non-refundable upfront licensing amounts for products in development with the expenses relating to on-going collaboration agreements.

(in millions)

U.S. GAAP net earnings (loss) 20.8$       (25.0)$      

Purchase accounting related amortization (primarily included in cost of sales) 352.2 435.4

Litigation settlements and other contingencies, net 1.8 0.7

Interest expense (primarily clean energy investment financing and accretion of contingent consideration) 5.8 7.3

Clean energy investments pre-tax loss 17.3 17.0

Acquisition related costs (primarily included in SG&A) 
(a)

23.2 8.1

Restructuring related costs 
(b)

7.6 19.9

Share-based compensation expense 19.4 18.0

Other special items included in:

Cost of sales 
(c)

117.3 85.1

Research and development expense
 (d)

1.7 33.1

Selling, general and administrative expense (3.4) 13.9

Other expense, net (0.4) —

Tax effect of the above items and other income tax related items (96.1) (191.6)

Adjusted net earnings 467.2$     421.9$     

Three Months Ended 

March 31,

2020 2019
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

Net Earnings to Adjusted EBITDA

(a) Includes clean energy investment financing and accretion of contingent consideration.

(b) Includes purchase accounting related amortization.

(c) See items detailed in the Reconciliation of U.S. GAAP Net Earnings to Adjusted Net Earnings.

 

  2020 2019

U.S. GAAP net earnings (loss) 20.8$       (25.0)$      

Add / (deduct) adjustments:

Clean energy investments pre-tax loss 17.3 17.0

Income tax provision (benefit) 9.9 (89.5)

Interest expense 
(a)

119.9 131.2

Depreciation and amortization 
(b)

415.0 500.5

EBITDA 582.9$     534.2$     

Add / (deduct) adjustments:

Share-based compensation expense 19.4 18.0

Litigation settlements and other contingencies, net 1.8 0.7

Restructuring, acquisition related and other special items 
(c)

146.6 157.3

Adjusted EBITDA 750.7$     710.2$     

Three Months Ended

March 31,
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

Summary of Total Revenues by Segment

(1) Currency impact is shown as unfavorable (favorable).

(2) The constant currency percentage change is derived by translating net sales or revenues for the current period at prior year comparative period exchange rates, and in doing so shows the percentage 

change from 2020 constant currency net sales or revenues to the corresponding amount in the prior year.

(3) For the three months ended March 31, 2020, other revenues in North America, Europe, and Rest of World were approximately $19.5 million, $4.2 million, and $7.3 million, respectively. For the three months 

ended March 31, 2019, other revenues in North America, Europe, and Rest of World were approximately $22.1 million, $4.7 million, and $8.1 million, respectively.

(4) Amounts exclude intersegment revenue that eliminates on a consolidated basis.

2020 2019 % Change

2020 

Currency 

Impact 
(1)

2020 

Constant 

Currency 

Revenues

Constant 

Currency % 

Change 
(2)

Net sales

North America 955.5$     922.9$     4 % 1.0$         956.5$       4 %

Europe 1,021.9 895.3 14 % 33.3 1,055.2 18 %

Rest of World 610.8 642.4 (5)% 29.9 640.7 (0)%

Total net sales 2,588.2 2,460.6 5 % 64.2 2,652.4 8 %

Other revenues 
(3)

31.0 34.9 (11)% 0.3 31.3 (10)%

Consolidated total revenues 
(4)

2,619.2$  2,495.5$  5 % 64.5$       2,683.7$    8 %

Three Months Ended

March 31,
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

Cost of Sales

(a) U.S. GAAP gross profit is calculated as total revenues less U.S. GAAP cost of sales. U.S. GAAP gross margin is calculated as U.S. GAAP gross profit divided by total revenues. 

Adjusted gross profit is calculated as total revenues less adjusted cost of sales. Adjusted gross margin is calculated as adjusted gross profit divided by total revenues. 

2020 2019

U.S. GAAP cost of sales 1,713.1$  1,690.3$  

Deduct:

Purchase accounting amortization and other related items (352.2) (435.4)

Acquisition related items (0.8) (0.5)

Restructuring and related costs (3.7) (14.5)

Share-based compensation expense (0.3) —

Other special items (117.3) (85.1)

Adjusted cost of sales 1,238.8$  1,154.8$  

Adjusted gross profit 
(a)

1,380.4$  1,340.7$  

Adjusted gross margin 
(a)

53 % 54 %

Three Months Ended

March 31,
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

R&D

2020 2019

U.S. GAAP R&D 114.2$     172.6$     

Deduct:

Acquisition related costs — (0.3)

Restructuring and related costs (0.2) (0.1)

Share-based compensation expense (0.4) (0.1)

Other special items (1.7) (33.1)

Adjusted R&D 111.9$     139.0$     

Adjusted R&D as % of total revenues 4 % 6 %

Three Months Ended

March 31,
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

SG&A

2020 2019

U.S. GAAP SG&A 605.4$     607.9$     

Add / (Deduct):

Acquisition related costs (22.2) (7.3)

Restructuring and related costs (3.7) (5.3)

Share-based compensation expense (18.6) (17.9)

Other special items and reclassifications 3.4 (13.9)

Adjusted SG&A 564.3$     563.5$     

Adjusted SG&A as % of total revenues 22 % 23 %

Three Months Ended

March 31,
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

Total Operating Expenses

(a) U.S. GAAP earnings from operations is calculated as U.S. GAAP gross profit less U.S. GAAP total operating expenses. Adjusted earnings from operations is 

calculated as adjusted gross profit less adjusted total operating expenses.

2020 2019

U.S. GAAP total operating expenses 721.4$     781.2$     

Add / (Deduct):

Litigation settlements and other contingencies, net (1.8) (0.7)

R&D adjustments (2.3) (33.6)

SG&A adjustments (41.1) (44.4)

Adjusted total operating expenses 676.2$     702.5$     

Adjusted earnings from operations 
(a)

704.2$     638.2$     

Three Months Ended

March 31,
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

Interest Expense

2020 2019

U.S. GAAP interest expense 119.9$     131.2$     

Deduct:

Interest expense related to clean energy investments (1.1) (1.7)

Accretion of contingent consideration liability (3.3) (4.3)

Other special items (1.4) (1.3)

Adjusted interest expense 114.1$     123.9$     

Three Months Ended

March 31,
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

Other Expense

(a) Adjustment represents exclusion of activity related to Mylan’s clean energy investments, the activities of which qualify for income tax credits under section 45 of the U.S. 

Internal Revenue Code of 1986, as amended.

2020 2019

U.S. GAAP other expense, net 34.1$       7.3$         

Add / (Deduct):

Clean energy investments pre-tax loss 
(a)

(17.3) (17.0)

Other items 0.4 —

Adjusted other expense (income) 17.2$       (9.7)$        

Three Months Ended

March 31,



Q1 2020 Earnings – All Results are Unaudited19

Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

Earnings Before Income Taxes and Income Tax Provision

2020 2019

U.S. GAAP earnings (loss) before income taxes 30.7$       (114.5)$    

Total pre tax non-GAAP adjustments 542.5 638.5

Adjusted earnings before income taxes 573.2$     524.0$     

U.S. GAAP income tax provision (benefit) 9.9$         (89.5)$      

Adjusted tax expense 96.1 191.7

Adjusted income tax provision 106.0$     102.2$     

Adjusted effective tax rate 18.5 % 19.5 %

Three Months Ended

March 31,
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

Adjusted Net Cash Provided by Operating Activities

(a) For the three months ended March 31, 2020 includes approximately $55.6 million of certain incremental manufacturing variances and site remediation expenses as a result of the 

activities at the Company’s Morgantown plant.

2020 2019

U.S. GAAP net cash provided by (used in) operating activities 291.1$     (39.7)$      

Add / (Deduct):

Restructuring and related costs 
(a) 62.5 83.7

Corporate contingencies (1.4) —

Acquisition related costs 24.2 —

R&D expense 15.0 36.2

Other 8.7 —

Adjusted net cash provided by operating activities 400.1$     80.2$       

Deduct:

Capital expenditures (43.4) (53.1)

Proceeds from sale of property, plant and equipment 0.4 —

Adjusted free cash flow 357.1$     27.1$       

Three Months Ended

March 31,
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

Net Earnings to Adjusted EBITDA

June 30, 

2019

September 30, 

2019

December 31, 

2019

March 31, 

2020

U.S. GAAP net earnings (loss) (168.5)$       189.8$         20.5$          20.8$          

Add / (deduct) adjustments:

Clean energy investments pre-tax loss 16.2 10.4 18.5 17.3

Income tax provision (benefit) 116.4 (4.0) 114.7 9.9

Interest expense 131.2 128.9 126.0 119.9

Depreciation and amortization 501.4 469.7 547.7 415.0

EBITDA 596.7$         794.8$         827.4$         582.9$         

Add / (deduct) adjustments:

Share-based compensation expense 16.8 16.1 5.9 19.4

Litigation settlements and other contingencies, net 20.9 (51.9) 8.9 1.8

Restructuring, acquisition related and other special items 213.0 163.8 217.1 146.6

Adjusted EBITDA 847.4$         922.8$         1,059.3$      750.7$         

Three Months Ended
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Mylan N.V. and Subsidiaries

Reconciliation of Non-GAAP Financial Measures

(Unaudited; in millions)

March 31, 2020 Notional Debt to Twelve Months Ended March 31, 2020 Mylan N.V. Adjusted EBITDA as calculated under our Credit Agreement 

("Credit Agreement Adjusted EBITDA") Leverage Ratio

The stated non-GAAP financial measure March 31, 2020 notional debt to twelve months ended March 31, 2020 Credit Agreement Adjusted EBITDA leverage ratio is based on the sum of (i) Mylan's adjusted 

EBITDA for the quarters ended June 30, 2019, September 30, 2019, December 31, 2019 and March 31, 2020 and (ii) certain adjustments permitted to be included in Credit Agreement Adjusted EBITDA as of 

March 31, 2020 pursuant to the revolving credit facility dated as of July 27, 2018 (as amended, supplemented or otherwise modified from time to time), among Mylan Inc., as borrower, the Company, as 

guarantor, certain affiliates and subsidiaries of the Company from time to time party thereto as guarantors, each lender from time to time party thereto and Bank of America, N.A., as administrative agent          

(the “Credit Agreement”) as compared to Mylan's March 31, 2020 total debt and other current obligations at notional amounts.

Long-term average debt to Credit Agreement Adjusted EBITDA leverage ratio target of ~3.0x

The stated forward-looking non-GAAP financial measure, targeted long term average leverage of ~3.0x debt-to-Credit Agreement Adjusted EBITDA, is based on the ratio of (i) targeted long-term average 

debt, and (ii) targeted long-term Credit Agreement Adjusted EBITDA. However, the Company has not quantified future amounts to develop the target but has stated its goal to manage long-term average debt 

and adjusted earnings and EBITDA over time in order to generally maintain the target. This target does not reflect Company guidance.

Twelve Months Ended

June 30, 

2019

September 30, 

2019

December 31, 

2019

March 31, 

2020 March 31, 2020

Mylan N.V. Adjusted EBITDA 847.4$          922.8$          1,059.3$       750.7$          3,580.2$                  

Add: other adjustments including estimated synergies 7.1

Credit Agreement Adjusted EBITDA 3,587.3$                  

Reported debt balances:

Long-term debt, including current portion 12,631.7$                

Short-term borrowings and other current obligations 137.8

Total 12,769.5$                

Add / (deduct):

Net discount on various debt issuances 29.9

Deferred financing fees 57.6

Fair value adjustment for hedged debt (43.2)

Total debt at notional amounts 12,813.8$                

Notional debt to Credit Agreement Adjusted EBITDA Leverage Ratio 3.6

Three Months Ended
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