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This presentation is for discussion and general informational purposes only. Under no circumstances is this presentation to be used or considered as an offer to sell or a solicitation of an offer to buy any security. This presentation should not be construed
as legal, tax, investment, financial or any other category of advice. The views expressed herein represent the opinions of Starboard, and are based on publicly available information with respect to Kenvue Inc. Certain financial information and data used
herein have been derived or obtained from public filings, including filings made by the company with the securities and exchange commission (“SEC”), and other sources.



Disclaimer

Except where otherwise indicated herein, this presentation is as of the date indicated on the cover, is not complete and is subject to change. This presentation is for general information purposes only, is not complete and does not constitute
advice or a recommendation to enter into or conclude any transaction or buy or sell any security (whether on the terms shown herein or otherwise). This presentation and the information contained herein should not be construed as an offer
to buy any interest in any fund advised by, or enter into any managed account arrangement with, Starboard Value LP (“Starboard”). All investments involve risk, including the risk of total loss. Past performance is not indicative of future
results. This presentation is only for qualified investors and is not intended for public use or distribution.

The views and information contained in this presentation represent the opinions of Starboard as of the date hereof. Starboard reserves the right to change any of its opinions expressed herein at any time, but is under no obligation to update
the data, information or opinions contained herein at any time. The information contained in this presentation is provided for general informational purposes only, is not complete and may not contain all of the information required in order
to evaluate the value of the companies discussed in this presentation. None of the information contained herein represents advice or a recommendation to enter into or conclude any transaction or buy or sell any security (whether on the
terms shown herein or otherwise). This presentation should not be construed as legal, tax, investment, financial or other advice. Investors should seek independent financial advice regarding the suitability of investing in any securities or of
following any investment strategies; Starboard is not offering nor providing such services in connection with this presentation.

The views expressed in this presentation are based on publicly available information, including information detived or obtained from filings made with the Securities and Exchange Commission and other regulatory authotities and from third
parties. Starboard recognizes that there may be nonpublic or other information in the possession of the companies discussed herein that could lead these companies and others to disagree with Starboard’s conclusions. Starboard has not
sought or obtained consent from any third party to use any statements or information indicated herein as having been obtained or derived from statements made or published by third parties, nor has it paid for any such statements. None of
Starboard, its affiliates, its or their representatives, agents or associated companies or any other person makes any express or implied representation or warranty as to the reliability, accuracy or completeness of the information contained in
this presentation, or in any other written or oral communication transmitted or made available to the recipient. Information presented from third parties has been obtained from sources believed to be reliable, however, no representation or
warranty is made, express or implied, as to the reliability, accuracy or completeness of such information. Starboard, its affiliates and its representatives, agents and associated companies expressly disclaim any and all liability based, in whole or
in part, on such information, errors therein or omissions therefrom.

There is no assurance or guarantee with respect to the prices at which any securities of the company will trade, and such securities may not trade at prices that may be implied herein. The estimates, projections, pro forma information and
potential impact of the analyses set forth herein are based on assumptions that Starboard believes to be reasonable as of the date of this presentation, but there can be no assurance or guarantee that actual results or performance of the
Company will not differ, and such differences may be material.

The analyses provided may include certain forward-looking statements, estimates and projections prepated with respect to, among other things, the historical and anticipated operating performance of the companies discussed in this
plan,” and similar expressions are generally
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presentation, access to capital markets, market conditions and the values of assets and liabilities, and the words “anticipate,” “believe,” “expect,” “potential,” “could,” “opportunity,” “estimate,
intended to identify such forward-looking statements. Such statements, estimates, and projections reflect Starboard’s vatrious assumptions concerning anticipated results that are inherently subject to significant economic, competitive, and
other uncertainties and contingencies. Thus, actual results may vary materially from the estimates and projected results contained herein. No representations, express or implied, are made as to the accuracy or completeness of such
statements, estimates or projections or with respect to any other materials herein and Starboard disclaims any liability with respect thereto. In addition, Starboard will not undertake and specifically disclaims any obligation to disclose the
results of any revisions that may be made to any projected results or forward-looking statements in this presentation to reflect events or circumstances after the date of such projected results or statements or to reflect the occurrence of

anticipated or unanticipated events.

All registered or unregistered service matks, trademarks and trade names referred to in this presentation are the property of their respective owners, and Starboard’s use herein does not imply an affiliation with, or endorsement by, the
owners of these service marks, trademarks and trade names.

It should not be assumed that Starboard will make investments in the future similar to those described herein.
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If You Have a Headache, You’re Likely to Take Tylenol
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Tylenol is the leading over-the-counter pain relief medication.
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If You Have Allergies, You’re Likely to Take Zyrtec...
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Zyrtec is one of the leading over-the-counter antihistamines.
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... Or You Might Take Benadryl
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Benadryl is one of the leading over-the-counter antihistamines.
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If You Have a Minor Cut, You Ask For a BAND-AID...
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BAND-AIDs are the leading wound-care treatment.

STARBOAR&LU E
Source: Public company filings and company website. 5



... And You’re Also Likely to Use Neosporin
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Neosporin is the leading first aid antibiotic.
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When You Think of Mouthwash, You Think of Listerine
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Listerine is the dominant mouthwash brand.
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Neutrogena and Aveeno are Household Skin Care Brands
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Neutrogena and Aveeno are leading skin care brands.
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Collectively, These Are Among the Most Well-Known and Widely-Used

Consumer Health Brands...
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... But What You Might Not Know is All of These

Brands Are Owned By the Same Company
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Kenvue Was Recently Created Through the Spin of Johnson and Johnson’s
Consumer Health Business
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Kenvue was created in May 2023 as the spin of J&]J’s Consumer Health business.
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We Believe the Separation Had Substantial Merit As Consumer Health Is a
Fundamentally Different Business From J&J’s Core

Kenvue’s underlying business drivers — principally consumer marketing — are fundamentally different than J&]J’s core business.

Kenvue vs. J&]J Pharma / MedTech
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Importance of Consumer Marketing and Speed of Innovation

We believe that Kenvue should perform well as an independent company.
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J&J Management Astutely Recognized the Differences Between Consumer
Health and Its Core Businesses, Leading to Its Separation

J&J Management Commentary

y “Now in this particular case, we've seen a significant evolution in these markets, particularly on the

-~

consumer side, whether it's the innovation being sought by consumers, whether it's the evolving nature of the
channels, the distribution, the shift to e-commerce. And as we observe that, and I must say, I think it was
accelerated quite significantly with COVID-19, where we're seeing greater interest in personal care and taking
care of the families. We felt that this, in fact, was the right time to recognize the differences between the
consumer-facing business versus that in our medical device and pharmaceuticals.

What I would reflect on is that we think these have evolved as fundamentally different
businesses. If you look at, for example, the rate and pace of innovation, the level of science and

technology involved in pharmaceutical and medical devices. If you look at the investment required for

clinical development plans, if you look at the regulatory pathways, if you take a look at the

Alex Gorsk . . . : : - : .
Joo S SR distribution channels where you shift through intermediaries versus a more business to consumer interface
November 2021 that we're seeing on consumer as well as the actual sales and marketing and contracting and working to ensure

access around the world. These 2 businesses share many more common themes versus our consumer

o o o o e e e e e e e e e e e M e e e e e e

business. And we think that it makes strategic sense for these 2 businesses to continue to work together.” /
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J&] management recognized the differences between Consumer Health and its core businesses, leading to the separation.
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Source: Public company transcripts. Quotes bolded and underlined for emphasis. 14



In Summary, We Believe the Consumer Health Separation Had
Tremendous Merit and Liberated a Great Business with Amazing Brands

————————————————————————————————————————————————————————————————————————————————————

. Consumer Health is a fundamentally different business from Pharma /

i MedTech E

i Consumer Health was not the priority |
STARBOAR&LU E
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Consumer Health Made Up a Smaller and Smaller Mix of J&]J’s Overall
Business Over Time

Consumer Health Sales as a % of Total J&]J Sales

Sales  $14,697 $14,496 $13,507 $13,307 $13,602 $13,853 $13,898 $14,053 $15,035 $14,953
($mm)

21%

Consumer
Health was a

20% 10 minority of the
0

overall revenue

19%

18%

17% 17% 17%

16% PR
( 16% >

~

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022
Consumer Health was the smallest segment within J&].
STARBOARPAYALUE'
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Understanding Kenvue’s Brand Portfolio as a
Standalone Company

STARBOARPAYALUE
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Kenvue Operates Three Segments With an Impressive Portfolio of Brands
That Is Impossible to Replicate
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We Believe Kenvue’s Brands Compare Favorably to Colgate-Palmolive
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We believe Kenvue has a better personal care brand portfolio versus Colgate-Palmolive.
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We Believe Kenvue’s Brands Compare Favorably to Haleon

Kenvue Haleon

IYLENOL LISTERINE —
(BenadryD  €Z35* Motrin

BAND-AID Neutrogena @ @

SUDAFED"® o
Aveeno. g 9 baby Emergen-C| < FLON ASE®>
) 4 99 ¢
& K NEOSPORIN

Stayfree

AAAAAAAAAAAAAAA

®
| B w
o DL/ POTENCY NULTIFITARIN /MULTIBIHERAL SUPPLENENT
®
Acoree Rogaine
ne

We believe Kenvue has a better personal care brand portfolio versus Haleon.
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20

Pepcid

Source: Public company filings.



We Believe Kenvue’s Brands Compare Favorably to P&G
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We believe Kenvue has a better personal care brand portfolio versus P&G.

STARBOARPAYALUE'
Source: Public company filings. 21



We Believe Kenvue’s Brands Compare Favorably to Church & Dwight
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We believe Kenvue has a better personal care brand portfolio versus Church & Dwight.
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We Believe Kenvue’s Brands Compare Favorably to Clorox
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We believe Kenvue has a better personal care brand portfolio versus Clorox.
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We Believe Kenvue’s Brands Compare Favorably to Kimberly Clark
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We believe Kenvue has a better personal care brand portfolio versus Kimberly Clark.
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We Believe Kenvue Has the Best Brand Portfolio In Its Peer Group
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Starboard has identified PG, CL, HLN, CLX, CHD, and KMB a

subjectivity. As the full universe of potential peers

s the relevant peer se

t for comparison with KVUE. Starboard believes
is not listed here, the compatisons made herein may differ materially if other firms had been included.

these provide appropriate peer

compatisons. This presentation is a determination that is subject to a cer

tain degree of

STARBOARPAYALUE
25



Kenvue’s Categories Are Also More Defensible Than Peers With Less
Threat From Private Label Alternatives

Private Label Market Share by Company

18%

Private label has lower share

in Kenvue’s categories
relative to peers

Peer Median: 10%

I |
= I I

€ Kimberly-Clark CLOROX_ HALZ=ON p(ﬁG i € xenvue | ‘P
D o 4 s J

COLGATE-PALMOLIVE

Kenvue is better suited to handle private label threat than its average peer.

Source: Wall Street research.
Starboard has identified PG, CL, HLN, CLX, CHD, and KMB as the relevant peer set for comparison with KVUE. Starboard believes these provide appropriate peer comparisons. This presentation is a determination that is subject to a certain degree of
subjectivity. As the full universe of potential peers is not listed here, the comparisons made herein may differ materially if other firms had been included.

STARBOARPAYALUE'
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Lastly, Kenvue’s Categories Are Also Supported By Attractive End Markets

Kenvue’s end-markets are supported by structural tailwinds which provide a foundation for LSD to MSD revenue growth.

Expected Sales Growth by Category®

Self Care Skin Health and Beauty Essential Health

5.0%

4.5% ) i

4.2%
3.8%

2.8% 2.7%

Pain Care Cough, Cold, & Other Self-Care® Face and Body Hair, Sun, and Oral Care Baby Care Other Essential
®) @ ®)
% of Allergy Care Other Care
KVUE 14% 13% 15% 20% 9% 10% 9% 10%
Sales:

Kenvue’s end-markets are expected to grow LSD to MSD through 2030.

Source: Public company filings and Wall Street Research. 3
(1) Represents expected annualized growth 2021 — 2030. (2) Average of smoking cessation and digestive remedies. (3) Average of facial and body care. (4) Average of adult sun cate and hait care. STARBOAR LU2E7

(5) Represents wound cate expected growth rate.




Given Its Strong Brands in Attractive Categories,

Where Would You Expect Kenvue Is Valued
Relative To Its Peers?

STARBOARPAYALUE'
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Kenvue Trades at a Valuation Discount to Peers

P / CY25 Earnings

Lowest valuation
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Legend: Diversified HPC Peers Skin Health and Beauty Peers

Source: CaplQ and Bloomberg. As of October 18, 2024. .
Starboard has identified PG, CL, HLN, CLX, CHD, KMB, OR, BEI, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide approptiate peer compatisons. This presentation is a determination that is subject to a certain STARBOAR LUZEQ

degree of subjectivity. As the full universe of potential peers is not listed here, the comparisons made herein may differ materially if other firms had been included.




Kenvue’s Share Price Performance Since Its Spin Has Been Frustrating

Total Shareholder Returns Since Kenvue IPO®

29%

9%
° Peer Median: 6%

5% _ _ _ _ _ _ _ _
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Legend: Diversified HPC Peers Skin Health and Beauty Peets

Source: Bloomberg. (1) Represents TSR from May 4, 2023 to October 18, 2024. Excludes the gain realized from the IPO price to the close on the first trading day.
Starboard has identified PG, CL, HLN, CLX, CHD, KMB, OR, BEI, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide appropriate peer comparisons. This presentation is a determination that is subject to a certain degree of STARBOAR LUE
30

subjectivity. As the full universe of potential peets is not listed here, the compatisons made herein may differ materially if other firms had been included.



Kenvue Has Great Brands and Its Separation From
J&]J Made Perfect Sense, But Its Share Price Has
Underperformed Since Its IPO... Why?

LUE
31



Prior to the Spin, Kenvue Grew Slower Than Its Underlying Markets...

Net Sales Growth CAGR % (2019-22)

4.8%

~140bps
BELOW
industry

A 4

3.4%

Consumer Health
Market

B¢ xenvue

Prior to the spin, J&]J Consumer Health annualized growth was 140bps below the broader market.

STARBOARPAYALUE'
Source: Public company filings. 32



... And Following the Spin, 2023 Growth Missed Expectations... Even
After Lowering Guidance

FY2023 Organic Growth vs. Expectations®

—
6.00%
—
5.75%

100bps BELOW initial guidance

Initial Organic Growth Guidance Revised Organic Growth Guidance Actual Organic Growth

After the separation, Kenvue missed its organic growth expectations for 2023.

STARBOAR&LU B

Soutce: Public company filings. (1) Represents the mid-point of guidance. 33



Looking Forward, Kenvue’s Organic Growth Is Expected to Continue
Lagging Its Peer Group

CY2023 — CY2026 Organic Growth CAGR %

7.2%

6.7%

5.5%
5.1%

1 . 0
4.0% Peer Median: 4.0%

@ I¢€ «envue

ESTEE LAUDER Bierhetrank

Legend: Diversified HPC Peers Skin Health and Beauty Peers
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Kenvue’s organic growth over the next three years is expected to lag its peers.

Source: Bloomberg and CaplQ. Estimates as of October 18, 2024. )
Starboard has identified PG, CL, HLN, CLX, CHD, KMB, OR, BEI, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide appropriate peer comparisons. This presentation is a determination that is subject to a certain degree of STARBOAR LUE
subjectivity. As the full universe of potential peers is not listed here, the comparisons made herein may differ materially if other firms had been included. 34



Still, Even Accounting for Kenvue’s Lower Growth Outlook, the
Company’s Valuation Discount Appears Excessive...

P / CY25 EPS vs. Sales CAGR % (2023 — 2026)

29x CHD: 28x
® OR: 27x BEI: 27x
27x CL: 26x
EL: 25x °
25x ©
CLX: 23x
N e PG: 24x
23x
2l HLN: 20x
KMB: 19x °
19x °
. Legend:
- - L] =~ ~
17x ( KVUE: 18X,) Home & Personal Care Peers
S~ -- - Skin Health and Beauty Peers
15x
2.5% 3.0% 3.5% 4.0% 4.5% 5.0% 5.5% 6.0% 6.5% 7.0% 7.5%

Kenvue trades at a steep discount to its peers — even accounting for its growth profile.

Source: Capital IQ., and Wall Street Research. Market data as of October, 18, 2024. S
Starboard has identified PG, CL, HLN, CLX, CHD, KMB, OR, BEI, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide approptiate peer comparisons. This presentation is TARBOARDWALU E
a determination that is subject to a certain degree of subjectivity. As the full universe of potential peets is not listed here, the compatisons made herein may differ materially if other firms had been included. 35



... Which We Believe Presents an Opportunity as the Company’s Renewed
Focus Should Result In More Consistency and Credibility...

P / CY25 EPS vs. Sales CAGR % (2023 — 2026)

29x CHD: 28x
([ ] OR 27X BEI: 27X
27x CL: 26x
EL: 25x °
25x e
CLX: 23x

* PG: 24x

°
Zebm |,
21x | Opportunity N -
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improves... KMB: 19x °
19x °
_ —— Legend:
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S -=T Skin Health and Beauty Peers
15x
2.5% 3.0% 3.5% 4.0% 4.5% 5.0% 5.5% 6.0% 6.5% 7.0% 7.5%

We believe improving consistency and credibility should provide meaningful upside.

Source: Capital IQ., and Wall Street Research. Market data as of October, 18, 2024. S
Starboard has identified PG, CL, HLN, CLX, CHD, KMB, OR, BEI, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide approptiate peer comparisons. This presentation is TARBOARDWALU E
a determination that is subject to a certain degree of subjectivity. As the full universe of potential peets is not listed here, the compatisons made herein may differ materially if other firms had been included. 36



... With Even Greater Upside Potential as Increased Focus Translates Into
Better Execution

P / CY25 EPS vs. Sales CAGR % (2023 — 2026)

29x CHD: 28x

° OR: 27x BEI: 27x
27x
25x
23x

- 4 B
21x | Opportunity /~ Q execution improves
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_ —— Legend:
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15x
2.5% 3.0% 3.5% 4.0% 4.5% 5.0% 5.5% 6.0% 6.5% 7.0% 7.5%

Further, we believe heightened focused should drive improved execution and higher growth.

Source: Capital IQ., and Wall Street Research. Market data as of October, 18, 2024. S
Starboard has identified PG, CL, HLN, CLX, CHD, KMB, OR, BEI, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide approptiate peer comparisons. This presentation is TARBOARDWALU E
a determination that is subject to a certain degree of subjectivity. As the full universe of potential peets is not listed here, the compatisons made herein may differ materially if other firms had been included. 37



Although Kenvue’s Consolidated Growth Has
Fallen Short, Individual Segment Performance Has

Varied

LUE
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Kenvue’s Self Care Segment Has Performed Extremely Well
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“Self Care delivered another banner year of 8.4% organic growth, sustaining the momentum we have

built over the past several years, resulting, once again, in strong revenue growth and share gain.”

Thibant Mongon (Kenvue CEO)
February 2024

JYLENOL @ (Benadrif) Motrin
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Source: Public company transcripts. Quotes bolded and underlined for emphasis. 39



The Essential Health Segment Also Performed Well in 2023
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“Essential Health grew ahead of our long-term expectations with 3.6% organic growth, while

continuing to execute our strategy to drive gross margin enhancement through successful value realization and

Thibant Mongon (Kenvue CEO)
February 2024
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Source: Public company transcripts. Quotes bolded and underlined for emphasis. 40



The Problem / Opportunity Lies in Skin Health and Beauty
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“And in Skin Health and Beauty, organic growth was 1.8% less than we expected, mostly due to
specific missteps around in-store execution in the U.S... However, it is our performance in the US. that

did not meet our expectations... frankly, the execution of this plan was disappointing.”

Thibant Mongon (Kenvue CEQO)
February 2024
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Importantly, Skin Health and Beauty Growth Has Weighed on Kenvue’s
Consolidated Organic Growth

FY2019 to FY2023 Organic Growth: Status Quo vs. Kenvue Excl. SH&B

... But Kenvue would have outperformed
the market if not dragged down by Skin
Health and Beauty
On a consolidated basis, Kenvue
underperformed market growth... 5.1%

Consolidated Market Growth: 4.0%

Market Growth Ex. SH&B: 3.9%

Consolidated Kenvue Consolidated Excl. Skin Health and Beauty

STARBOAR&LU B

Source: Public company filings and Wall Street research. 42



Notably, Skin Health and Beauty’s Lackluster Growth Is a Kenvue
Specific Issue as Its Peers Have Grown Nicely

CY2019 to CY2023 Organic Growth: SH&B vs. Peers

8.2%

6.0%

1\
Market Growth: 4.4%.

1 Uniquely impacted by large

SH&B has lost market share exposure to retail travel
headwinds in China

0.5%
OR Ex. PP BEI Consumer KVUE SHB EL Skincare

Industry growth is not the issue with Skin Health and Beauty.

Source: Public company filings and Wall Street research. (1) Represents market growth rates for Face / Body Care and Hair, Sun, and Other categories, weighted based upon Kenvue’s sales mix.
Starboard has identified OR, BEIL and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide appropriate peer comparisons. This presentation is a determination that is subject to a certain degree of subjectivity. As the full STARBOAR LUE
universe of potential peers is not listed here, the comparisons made herein may differ materially if other firms had been included. 43



Skin Health and Beauty’s Margins Have Also Declined

Reported Adj. Segment Margins®

21% ~525bps DECLINE

20%
19%

16%

FY2019 FY2020 FY2021 FY2022

Skin Health and Beauty’s margins have meaningfully declined over time.

16%

FY2023

Source: Public company filings. (1) Note reported adjusted segment margins do not include an estimated allocation of corporate overhead.

STARBOARPAYALUE'
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Skin Health and Beauty’s Margins Now Trail Peers

CY2023 Adj. Operating Margins®

22%
Includes
20% P .
ower margin
19% deodorant
Peer Median: 17% T Uniquely
impacted by
16% large
exposure to
retail travel
headwinds
0
. 12% in China
9%

Galderma OR Ex. PP Unilever Beauty & L'Occitane BEI Consumer KVUE SH&B (FY23) EL Skincare
Wellbeing

Skin Health and Beauty now has below peer profitability.

Source: Public company presentations and filings. (1) Includes an estimate for allocated corporate overhead.
Starboard has identified OR, BEIL, EL, Galderma, Unilever, and I.’Occitane as the relevant peer set for comparison with KVUE. Starboard believes these provide approptiate peer compatisons. This presentation is a determination that is subject to a certain STARBOARDWALU E
degree of subjectivity. As the full universe of potential peers is not listed here, the compatisons made herein may differ materially if other firms had been included. 45



Given Kenvue’s Strong Undetlying Fundamentals,
Why Has the Company — and Skin Health and
Beauty in Particular — Underperformed?

STARBOARPAYALUE'
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We Believe Skin Health & Beauty’s Issues Trace Back to Its Prior Ownership
and Will Now be Addressed That Kenvue Is an Independent Company

o

We believe Consumer Health — especially SH&B — was not prioritized under J&]J

O \

We believe Consumer Health previously did not have a marketing and innovation

culture
- J
4 )
Poor marketing and innovation have resulted in Consumer Health’s financial
underperformance

\ J

STARBOARPAYALUE
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Skin Health and Beauty Is a Fundamentally Different Business Than J&]J’s
Core Pharma Business

NDC 57894-054-27 Single-Dose vial
Discard unused portion

) Stelara’

(ustekinumab)
Injection

130 mg/26 mL
(5 mg/mL)

For Intravenous Infusion Only
Must be diluted

ATTENTION: Dispense
the enclosed Medication
Guide to each patient.

Rx only

Aveeno

',-\(: I

STARBOAR&LU E
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At Its Core, Pharma Businesses Depend On Long-Cycle, Rigorous, and
Extremely Expensive R&D...

Drug Development Overview (Excerpt From Wall Street Research)

10,000 -15,000
Compounds

5

Drug Discovery Preclinical Clinical Trials FDA Review Manufacturing
Phase 1 Phase Il Phase Il Phase IV
Post-Approval
20-100 100-500 1,000-5,000
Volunteers Volunteers Volunteers
Pre-Discovery IND Submitted NDA Submitted
_m S S — S . oy

Average Total Cost: $1 Billion+ Total Duration: 10-15 years

L2}

Large capital investments, long-product cycles, complex trials, and high regulatory burden
require significant internal R&D scrutiny and bureaucracy

STARBOAR&LU E

Source: Wall Street research. Emphasis added. 49



... Unlike Skin Health and Beauty Which Depends More On Marketing
and Faster Product Cycles

The skin care and hair care industries — like other consumer goods — rely on marketing to drive sales

ohow the world your beautiful skin,
not your makeup.

| Aveeno |

i

Neutrogena

STARBOAR&LU B
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As an independent company, we believe Kenvue
has the potential to significantly improve the
struggling Skin Health and Beauty Segment — but it
must embrace a new marketing driven culture.

STARBOARPAYALUE'
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Neutrogena and Aveeno Remain Highly Regarded Brands

Survey of Lapsed Customers (n=200)

Neutrogena Aveeno.

71%
65%

35%

29%

Would Buy the Brand Again Would Not Buy the Brand Again Would Buy the Brand Again Would Not Buy the Brand Again

We believe reinvigorating skin health and beauty will be aided by its enduring customer equity.

STARBOARPAYALUE'
Source: Wall Street research. 52



Skin Health and Beauty Is a Priority for Management

Kenvue Management Commentary

“Regarding your question on the Skin Health segment and how -- what we should expect moving forward in Skin
Health. Our diagnostic has not changed. I've always said that our recovery would not happen overnight, will not be
linear. We have developed a thoughtful plan. It's a priority for us. Jan and his team in the U.S. are laser-focused on

executing this plan, the objective to stabilize brand in 2024 with improving volumes as the year goes on and deliver
growth from 2025 onwards.”

Thibaut Mongon (Kenvue CEO)

— e R S R R R R R S R R R R M R R R R M R R e R R R R R M M R R e e M M R R R R M R M e R R R e e e e e e e e e o

“Sure. yes. Look, I mean, North America in Skin Health and Beauty is a huge priority for the business and for

Kenvue. It's such an exciting dynamic segment. So we are really focused on 3 things in our segment in North America.
The first is about reaching more consumers and more health care professionals. The second is about really brilliantly
activating an -- activating in-store, so really driving our presence and our prominence, both in-store and online. And
thirdly, it's about amplifying our innovation.”

Charmaine England (Kenvue Chief Growth Officer)
September 2024

/

Management is focused on improving Skin Health and Beauty performance.

STARBOARPAYALUE'

Source: Public company transcripts. Quote bolded and underlined for emphasis. 53



Kenvue’s Improved Focus and Resource Allocation Is Evidenced By Its
Increasing Advertising Spend

“We started the year with a 15% year-over-year increase. Remember, it was $300 million that we talked about. As we have seen the acceleration of
initiatives take hold and we have seen the benefits of gross margin enhancement, now we feel more confident in investing 20% more instead of 15% more. So we
added another $100 million that we are starting to deploy as of Q2 and going forward.”

Paul Rub, Kenvue CFO

$2,000 12.0%
10.0%
$1,500
8.0%
$1,000 6.0%
4.0%
$500
2.0%
FY2021 FY2022 FY2023 FY2024™
mmmm Advertising Spend - - - % of Sales
STARBOARPAYALUE'

Source: Public company transcript and filings. Quote bolded and underlined for emphasis. (1) Represents FY2023 spend plus an incremental $400 million per management commentary. 54



Critically, the Company Appears to Have Embraced a Marketing-First
Mentality for Its Skin Health and Beauty Focused on Social Media

Demi Lovato / OGX Partnership TikTok / Instagram Partnerships Collagen Bank TikTok Launch

I
Demi Lovato on Nliddle Parts.

Child Star. and Creating the
Song of the Summerwith OGN

“OG me, OG you, OG we. OG new.”

BY CAROL LEE PUBLISHED: JUL 18, 2024 9:00 AM EDT

[ Save Article
A PRt
.
7 Y % e :.

taking your mnk{c,
waiting for !hc-}r

Neutrogena Launches
New Revamped Hydro
Boost Mais

Bank with

Neutrogena Stron ger collagen,

plumper skin.

Strengthens the collagen you have,
builds the collagen you don't.

STARBOARPAYALUE'
Source: Elle, Instagram, TikTok, and Company website. 55



Neutrogena’s Recent Collagen Bank Launch Highlights Marketing First
Mentality As Well As On-Trend Product Innovation

/ Product launched on TikTok prior to in-store distribution

/ Partnered with Hailee Steinfeld (20mm Instagram followers / 4mm
TikTok followers) to be the face of the product

/ Various partnerships with Instagram and TikTok influencers to
promote the product

Bank with

/ Introduced new product during the early-innings of new trend

Neutrogena Stronger collagen,
plumper skin.

BEAUTY
Strengthens the collagen you havo, CO"qgen Bonklng IS Your TICkeT TO Plumper’ What’s ‘couagen banking,? How to
bl clagen yosdant More Youthful Skin get — and keep — youthful-looking

Evervthing You Need 'To know About Collagen Banking

NNNNNNNNNNNNNNN

T A savings acconnt for vouer comiplexion. | M Comments
BY MEDINA AZALDIN  PUBLISHED: 20 APRIL 2024

Neutrogena’s recent Collagen Bank product launch is very encouraging.
STARBOAR&LU B

Source: Elle, Vouge, NY Post. 56




CeraVe Case Study Highlights the Importance of Social Media Marketing
For Skin Health and Beauty Success

L'Oréal Acquired CeraVe in 2017...

BUSINESS / MERGERS AND ACQUISITIONS

L’Oreéal to Acquire Three U.S. Skin-Care
Brands for $1.3 Billion

The beauty giant is purchasing CeraVe, AcneFree and Ambi from Valeant.

By JENNIFER WEIL [¥] JANUARY 10, 2017, 4:01AM

Q_erag Cera
Moisturizing Hydrating
s Cera haliaall

CeraVe products.

PARIS — L'Oreal is bolstering its U.S. business in the dynamic
active cosmetics segment.

The world's largest beauty company said on Tuesday that it has

signed a definitive agreement with Valeant Pharmaceuticals
International Inc. to acquire the CeraVe, AcneFree and Ambi skin-
care brands for $1.3 billion in cash.

+ 9 B X =

STARBOAR&LU E
Soutce: Women’s Wear Daily. 57



CeraVe Case Study Highlights the Importance of Social Media Marketing
For Skin Health and Beauty Success (Cont’d)

L'Oréal Acquires CeraVe in 2017...

BUSINESS / MERGERS AND ACQUISITIONS

Brands for $1.3 Billion

By JENNIFER WEIL [¥] JANUARY 10, 2017, 4:01AM

Cera

Moisturizing
Lotion

CeraVe products.

active cosmetics segment.

0 =

b

care brands for $1.3 billion in cash.

L’Oreéal to Acquire Three U.S. Skin-Care

The beauty giant is purchasing CeraVe, AcneFree and Ambi from Valeant.

Cera
Hydrating
Cera ey

f  PARIS — LOreéal is bolstering its U.S. business in the dynamic

The world's largest beauty company said on Tuesday that it has
signed a definitive agreement with Valeant Pharmaceuticals
International Inc. to acquire the CeraVe, AcneFree and Ambi skin-

Source: Women’s Wear Daily and Today.com. Emphasis added.

... hyper focused on digital marketing...

_— - S S oy,

-
# How CeraVe Ruled the Inteme[\/

What r/e 2 1wold&irugﬂskmﬂbrarﬂcommestse\ler and social

media darling today?

By Jennifer Weil ¥  December 6, 2020, 1201am

DEVELOPED WITH DERMATOLOGISTS

Moisturising Cream
eyt

From CeraVe

Fans are calling Michael Cera's CeraVe ad 'the
best Super Bowl commercial in years'

TOP SUPER BOWL C
——ea e L

P wE e
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CeraVe Case Study Highlights the Importance of Social Media Marketing
For Skin Health and Beauty Success (Cont’d)

L'Oréal Acquires CeraVe in 2017...

BUSINESS / MERGERS AND ACQUISITIONS
L’Oreéal to Acquire Three U.S. Skin-Care
Brands for $1.3 Billion

The beauty giant is purchasing CeraVe, AcneFree and Ambi from Valeant.

By JENNIFER WEIL [¥] JANUARY 10, 2017, 4:01AM

Cera Cera

Moisturizing Hydrating

s Cera haliaall
- T

CeraVe products.

PARIS — L'Oreal is bolstering its U.S. business in the dynamic
active cosmetics segment.

The world's largest beauty company said on Tuesday that it has
signed a definitive agreement with Valeant Pharmaceuticals
International Inc. to acquire the CeraVe, AcneFree and Ambi skin-
care brands for $1.3 billion in cash.

+ 9 B X =

Source: Women’s Wear Daily, Today.com, and I.’Oreal. Emphasis added.

.. hyper focused on digital marketing...

_— - S S oy,

# How CeraVe Ruled the Internet
What r/e 2 1“—old“i gﬂakmﬂbrar‘ommeulae\lerand social

media darling today?

By Jennifer Weil ¥  December 6, 2020, 1201am

From CeraVe

Fans are calling Michael Cera's CeraVe ad 'the
best Super Bowl commercial in years'

TOPSUPER BOWL COMMERCIALS

L i L Ll

... Leading to a 10x in Sales Over 5 Years

Cerdd

,GRGWTFT UPCIFT™ =~
{ SALES UP 10- FOLDIN )
~ THE FIRST 5 YEARS _
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Foaming

PR Cream
W | Wash
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We Believe Kenvue Has the Best Brand Portfolio In Its Peer Group

Ivienor  LSTERINE ~ (BenadryD) uoare

= Motrin
BANDAID  Neutrogena  Aveeno.

Colgate-Palmolive
g,{’;;‘gg,g Gillefte TAMPAX Colgate mm @ .q.'ntrmg

. Pa _ '
oy 7 @ g '?S%E’m e [iecari

Lady,
Crest PANTENE Sy 0&{(5’” Ax Spe.f,‘! Tﬁ“\s SENSODYN / EmergenC| Nexium
Suifer g St -
@’ @m Ora ]el HUGGIES i \Q-QW

PINE;SOl} OBRITA fF‘RST .-
BURT’S BEES' % . IRESPONSE " I.IBI.la BI‘ e ﬂll], COﬂOﬂelle £ !%

Source: Public company filings.
Starboard has identified PG, CL, HLN, CLX, CHD, and KMB as the relevant peer set for comparison with KVUE. Starboard believes these provide appropriate peer comparisons. This presentation is a determination that is subject to a certain degree of STARBOARDWALU E
subjectivity. As the full universe of potential peers is not listed here, the compatisons made herein may differ materially if other firms had been included. 61




We Believe Kenvue Is Too Cheap Given Its World-Class Brand Portfolio
and Current Consensus Growth Expectations

P / CY25 EPS vs. Sales CAGR % (2023 — 2026)

29x CHD: 28x
® OR: 27x BEI: 27x
27x CL: 26x
EL: 25x °
25x ©
CLX: 23x
N e PG: 24x
23x
2l HLN: 20x
KMB: 19x °
19x °
. Legend:
- - L] =~ ~
17x ( KVUE: 18X,) Home & Personal Care Peers
S~ -- - Skin Health and Beauty Peers
15x
2.5% 3.0% 3.5% 4.0% 4.5% 5.0% 5.5% 6.0% 6.5% 7.0% 7.5%

Kenvue trades at a steep discount to its peers — even accounting for its growth profile.

Source: Capital IQ., and Wall Street Research. Market data as of October, 18, 2024. S
Starboard has identified PG, CL, HLN, CLX, CHD, KMB, OR, BEI, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide approptiate peer comparisons. This presentation is TARBOARDWALU E
a determination that is subject to a certain degree of subjectivity. As the full universe of potential peets is not listed here, the compatisons made herein may differ materially if other firms had been included. 62



We Believe Kenvue Can Improve Performance — Specifically Within Its
Skin Health and Beauty Business

Kenvue Performance by Segment

Management Commentary Performance
“Self Care delivered another banner year of 8.4% organic growth, sustaining the momentum we have built over the past several
ears, resulting, once again, in strong revenue growth and share gain.”
Self Care e & e & & &

Thibant Mongon (CEO)

Essential to drive gross margin enhancement through successful value realization and premiumization initiatives.”

“Essential Health grew ahead of our long-term expectations with 3.6% organic growth, while continuing to execute our strategy
Health /

Thibant Mongon (CEQO)

“And in Skin Health and Beauty, organic growth was 1.8% less than we expected, mostly due to specific missteps around

in-store execution in the U.S... However, it is our performance in the U.S. that did not meet our expectations. As we

Skin Health have talked with you about, we had ambitious fourth quarter recovery plan for the U.S., but frankly, the execution of this plan
was disappointing. Restoring Neutrogena to the level of growth, we know the brand is capable of is a priority for me and for x
and Beauty the team.”

Thibant Mongon (CEO)

While portions of Kenvue’s business are performing well, we believe Skin Health and Beauty can improve performance.

STARBOARPAYALUE'

Soutce: Public company transcripts. Quote bolded and undetlined for emphasis. 63



We Believe a Revitalized Skin Health and Beauty Can Improve Its Organic
Growth Rate to At Least Industry Growth Rates...

FY2020 to FY2023 Organic Growth: SH&B vs. Peers

8.2%

6.0%

1\
Market Growth: 4.4%.

Uniquely impacted by large

OppOt tunity to improve exposure to retail travel

growth to 4.4% headwinds in China
0.5%
OR Ex. PP BEI Consumer KVUE SHB EL Skincare

Industry growth is not the issue with Skin Health and Beauty.

Source: Public company filings and Wall Street research. (1) Represents market growth rates for Face / Body Care and Hair, Sun, and Other categories, weighted based upon Kenvue’s sales mix. S
Starboard has identified OR, BEIL, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide appropriate peer comparisons. This presentation is a determination that is subject to a certain degree of subjectivity. As the full TARBOAR LU6|§1
universe of potential peers is not listed here, the comparisons made herein may differ materially if other firms had been included.



... Resulting In Improved Consolidated Growth

CY2023 — CY2026 Organic Growth CAGR %

7.2%

6.7%

Reflects consolidated growth rate if
Kenvue SH&B grew at end-market
rate of 4.4% p.a. from 2023 to 2026

5.5%
5.1%

1 . 0
4.0% Peer Median: 4.0%

3.4%

3.5%

Pro Forma

| J¢ xenvue | p&G

e i e e — ESTEE LAUDER Kimberly-Clark

Legend: Diversified HPC Peers Skin Health and Beauty Peers

Beiersdorf LOREAL CP HAL=ON

COLGATE-PALMOLIVE

There is an opportunity to improve Kenvue’s consolidated growth.

Source: Public company filings, Bloomberg, Wall Street research, and Starboard estimates.
Starboard has identified PG, CL, HLN, CLX, CHD, KMB, OR, BEI, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide approptiate peer compatisons. This presentation is a determination that is subject to a certain STARBOAR LUE
degree of subjectivity. As the full universe of potential peers is not listed here, the compatisons made herein may differ materially if other firms had been included. 65



We Believe Consistent Execution Along With Improved Growth Is Likely
to Result In an Improved Multiple In-Line With Peers

P / CY25 EPS vs. Sales CAGR % (2023 — 2026)

29x CHD: 28x
o OR 27X BEI: 27X
27x
EL: 25x
25x o
CLX: 23x

[ )
23x
21x Consistent execution
d hizh h HLN: 20x
KMB: 19 and higher growt .
19 .' should be rewarded
* with the appropriate
: Legend:

i multiple
17x 4 KVUE: 18x Diversified HPC Peers

S-.o -7 Skin Health and Beauty Peers
15x

2.5% 3.0% 3.5% 4.0% 4.5% 5.0% 5.5% 6.0% 6.5% 7.0% 7.5%

Further, we believe heightened focused should drive improved execution and higher growth.

Source: Capital IQ., and Wall Street Research. Market data as of October, 18, 2024. S
Starboard has identified PG, CL, HLN, CLX, CHD, KMB, OR, BEI, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide approptiate peer comparisons. This presentation is TARBOARDWALU E
a determination that is subject to a certain degree of subjectivity. As the full universe of potential peets is not listed here, the compatisons made herein may differ materially if other firms had been included. 66



In Addition, Skin Health and Beauty Should Also Be Able to Return to
FY2019 Margins, Which Would Be In-Line with Peers

CY2023 Adj. Operating Margins®

22%

20%

Peer Median: 17%

9%

Galderma OR Ex. PP Unilever Beauty & KVUE SH&B (FY19) L'Occitane BEI Consumer KVUE SH&B (FY23) EL Skincare
Wellbeing

We believe Skin Health and Beauty can improve its profitability.

STARBOARPAYALUE'

Source: Public company filings. (1) Includes estimated allocation of corporate overhead. 67



Restoring Skin Health and Beauty’s Margins Would Also Improve
Consolidated Margins to Best-In-Class

CY2024 Adj. Operating Margins

—

24% 24%

22% 220/ 21%
20%

Peer Median: 20%

14%

11%

Beiersdorf

Pro Forma -
P(ﬁG “ Kenvue e cp I‘ . LOREAL

COLGATE-PALMOLIVE

Kimberly-Clark ESTEE LAUDER

Legend: Diversified HPC Peers Skin Health and Beauty Peers

We believe Skin Health and Beauty can improve its profitability.

Source: CaplQ and Bloomberg. .
Starboard has identified PG, CL, HLN, CLX, CHD, KMB, OR, BEI, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide approptiate peer compatisons. This presentation is a determination that is subject to a certain STARBOAR LUE
degree of subjectivity. As the full universe of potential peers is not listed here, the compatisons made herein may differ materially if other firms had been included. 68



Collectively, We Believe Kenvue’s Current Valuation Presents a

Compelling Investment Opportunity with Asymmetric Upside Potential

P / CY25 Earnings

28x

27x 27x

26x

Beiersdorf LOREAL CP

COLGATE-PALMOLIVE

ESTEE LAUDER

PeG

20x

HALZ=ON

Legend: Diversified HPC Peers Skin Health and Beauty Peers

Source: CaplQ and Bloomberg. As of October 18, 2024.

Starboard has identified PG, CL, HLN, CLX, CHD, KMB, OR, BEI, and EL as the relevant peer set for comparison with KVUE. Starboard believes these provide appropriate peer compatisons. This presentation is a determination that is subject to a certain

degree of subjectivity. As the full universe of potential peers is not listed here, the comparisons made herein may differ materially if other firms had been included.
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