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Item 7.01. Regulation FD Disclosure.

Beginning on March 24, 2009, Revlon, Inc.’s (the “Company”) senior management will review the attached presentation (the “Investor Presentation”) at one or more
investor presentations. A copy of the Investor Presentation is posted on the Company’s Investor Relation’s website, www.revloninc.com, under “Webcasts and
Presentations.”

The Investor Presentation is divided into the following major components: (i) Business Overview; (ii) Strategy; (iii) Building our Strong Brands; (iv) Financial
Performance; and (v) Appendices.

The Investor Presentation includes Adjusted EBITDA and free cash flow, which are non-GAAP financial measures defined in the Basis of Presentation. Adjusted
EBITDA is reconciled to net income / (loss) and free cash flow is reconciled to net cash provided by / (used in) operating activities, their most directly comparable
GAAP measures, respectively, in the financial tables included in the Appendices to the Investor Presentation (the “Reconciliation Information”).

A copy of the Investor Presentation (including the Reconciliation Information) is attached to this report as Exhibit 99.1 and is incorporated by reference into this

Item 7.01. In accordance with General Instruction B.2 to the Form 8-K, the information under this Item 7.01 and the Investor Presentation attached to this Form 8-K as
Exhibit 99.1 shall be deemed to be “furnished” to the SEC and not deemed to be “filed” with the SEC for purposes of Section 18 of the Exchange Act or otherwise
subject to the liabilities of that section.

Statements made in the Investor Presentation include various aspects of the Company’s strategic, business and financial plans. Statements made in the Investor
Presentation, which are not historical, are forward-looking and based on management’s estimates, objectives, vision, projections, forecasts, plans, anticipations,
targets, drivers, strategies, beliefs, intent, expectations, outlook, opportunities and initiatives, and thus are subject to the safe harbor provisions of the Private Securities
Litigation Reform Act of 1995. See “Forward-Looking Statements” included in the Appendices to the Investor Presentation.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

Exhibit No. Description
99.1 Investor Presentation (including the Reconciliation Information).
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.

REVLON, INC.

By: /s/ Robert K. Kretzman
Robert K. Kretzman
Executive Vice President, Human Resources,
Chief Legal Officer, General Counsel and Secretary

Date: March 24, 2009
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Exhibit No. Description

99.1 Investor Presentation (including the Reconciliation Information).
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Business Overview




Business Highlights

m  Revlon-branded products generated approximately $1 billion in sales around the world, with
Leading Market total Company 2008 net sales of approximately $1.3 billion
m  Products are sold in more than 100 countries
m The Company enjoys 19% color cosmetics retail share in the U.5.1, and has leading positions in
several key international markets

REVLON REVLON REVION ALMAY.

Powerful _ BEAUTY TOOLS COLORSILK
Brands Mitchum. v GATINEAU ULTIMATI

Presence

SHOPPERS

DR MART (S0

ik Cvsipharmasy- @TARGET
Strong Retail i i W Publix

Customer [RITE | K ﬁi AS. Watson Group Ty =T
Relationships nﬁ’% T .E

m  Major world class manufacturing facility in Oxford, N.C. {one million sq ft) and three
World Class other manufacturing facilities worldwide

Operations m -5 600 employees worldwide

Participate in m  Global color cosmetics category grew at a 6.6% CAGR (2002-2007) 0
m L5, color cosmetics category grew 4.1% in latest 52 week periodi'}

Growing Category

(1) Share and growih dala based on ACNiaksan wotal US All Cutlats (excluding Wal-Mart and Regional MYRs). Dala reprasents 52 weeks through Fabruary 21, 2003,
Sea “Bagis of Presantation.” 4

(2] Euremoniler Intermational — all channels,




Net Sales — 2008

Net Sales by Category Net Sales by Geography
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2008 Net Sales: $1.347 billion




Strategy




Growth in Earnings and Cash Flow

STRATEGY

Build our strong brands,
particularly the Revlon brand

Improve the execution of our
strategies and plans, and
provide for continued
improvement in our
organizational capability

Continue to strengthen our
international business

Enhance operating profit
margins and cash flow

Improve capital structure

OBJECTIVES

Growth in
Net Sales

Improved
Margins

Improved

Working Capital

Generates

Growth in
Earnings
and
Cash Flow




Revlon Strategy

Build our
strong brands,
particularly

the Revlon
brand

Drivers of profitable brand growth

m [nnovative, high-quality, consumer-preferred brand offering
B Effective consumer brand communication

B Appropriate levels of advertising and promotion

B Superb executien with our retail partners




Revlon Strategy

Improve the
execution of
our strategies
and plans,
and provide

for continued
improvement
in our
organizational
capability

m Coordinated focus on in-store execution
- Marketing, sales and operations integrated planning and execution
- Retail customer and Revlion jeint business planning and execution

- Performance measurement and analysis — aim {c profitably grow faster than the
category

m Retention and recruitment of highest quality professionals




Revlon Strategy

Continue to implement winning strategy
B Focus on the strong brands in key countries
B Leverage Revlon, Almay and other brand marketing worldwide

B Adapt product portfolio to lecal consumer preferences and trends

Continue to
strengthen B Structure most effective business model in each country (e.g., subsidiary,
our distributor, joint venture)
lnte_rnatlonal M International operating profits and margins continue to grow
business
Compound Annual Growth Rate
2003 - 2008
MNet Sales 5%

EBITDA 25%

10




Revlon Strategy

B Reduced cost base from 2006 and 2007 restructurings by $55 million
B Reduced cost base from 4Q08 realignment of sales force by $6 million
B Established continueus improvement initiatives and cost centrols

B Focused on reducing working capital as percentage of net sales, primary focus on
inventory reduction

Enhancing
operating

profit margins
and cash flow

Operating Income Margin Free Cash Flow M

11.5%
B'M /
2007 2008 ($17.13

2007 2008

11
Moba:
(N Free Caszh Flow is a non-GAAP measura; saa defindion and reconcilialions o most directly comparabla GAAP financial measure in Appendices atlachad.




Building Our Strong Brands




Key Brands

Global
A sy
Multinational

Market Specific

LLTALE

ta | L 12




Strong Position in Color Cosmetics

ACNielsen Measured Retail Share — U.5. Color Cosmetics

Color Cosmetics Latest Latest
Dollar Volume Growth 52 Weeks 13 Weeks : Revlon Total Share
Category +4,1% +3.9% [ ~ 19%
|
Revion Brand +3.6% +9.4% I
Sally Hansen | Revlon Brand
Almay +2.3% -1.8% 4.4% 12.9%
Cover Girl
17 4% Almay i
5.8 -
B Revlon is #2 in color cosmetics category ekl
B Revlon brand
- #1inlip segment All Other
) _ 17.5%
— #1 lip franchise
L'Cireal
— #1 face franchise 461
Meutrogena
4.6%
Physicians Formula
Maybelling 3.4%

17.9%

14

Source: All share ard growlh data basad an ACHielsen total US All Cutlets (exciuding Wal-Mart and Regional MYRs). Dala reprazents 52 weeks and 13 waaks through Febmary 21, 2008, Saa "Bas:s af
Prazentalion.”




Leading Positions in Women’s Hair Color, REVION

Anti-Perspirant / Deodorant and Beauty Tools

Revlon ColorSilk Revlon Beauty Tools

Hair Color B 18.7% retail dollar share in the

B 8.3% retail dollar share in U.S. for latest 52 weeks

the U.S. for latest 52 weeks B A leading position in category

B The leading position in value
segment of category, and
growing

B Consumers purchased more
units of Revlon ColorSilk
hair colar than any other hair
color brand in 2008

Mitchum Anti-Perspirant

IF THE E unnmv.,_,a,
ISTHE LYTHING) - | Deodorant

NK&\ * 8\ ) B 5.0% retail dollar share in the U.S. for
v latest 52 weeks
uun Amrr

BHW!‘MN ™y = #1 gelbrandin the U.S.

Lave yourfeet |
&

15

Saource: All share ard growlh data basad an ACHielsen total US All Cutlets (exciuding Wal-Mart and Regional MyvRs). Dala reprazents 52 weeks thraugh February 21, 2009, Sea “Basis of Presantation.”




Building Our Strong Brands

B 2007 - accelerated new product development and developed comprehensive rolling three-year
portfolio strategy

B 2008 - launched first lineup developed under portfolio strategy, featuring
— Unigue offerings for mass channel
- Innovations in product and packaging
— Line extensions within Revlon and Almay color cosmetics franchises

B Effective brand communication in place
— Supperting product launches with appropriate levels of advertising and promotion
— Creating consumer-relevant and consistent advertising

- Providing positive in-store experience with competitive promotions and clear, consistent
messaging

B Celebrity brand ambassador strategy in place
- Using strong lineups of brand ambassadors to achieve breakthrough messaging and imagery

- Revlon brand: signed Elle Macpherson, Jennifer Connelly and Gucci Westman (Global
Artistic Director) in 2008,; joined Halle Berry, Jessica Alba and Beau Garrett

— Almay brand: signed Leslie Bibb in 2008; joined Elaine Mellencamp and Marina Theiss

16




Innovation in 2008 Launches

Packaging

Pl




Recent Brand Performance
Face Segment

Latest 13

Latest 52
Weeks

Face Segment Dollar

B Revlon brand face segment grew four times faster than the
category in the latest 52 weeks, primarily driven by three 2008  REELCEEICIY Weeks
product launches: Face Segment 439 +5.6%

— Revlon Custom Creations Foundation Revion Brand +156 *201%
— Unigue skin-tone matching product in self-select environment Alrriay +6.0 -5.0%
— Ranked in ACNielsen top 10 new products, by retail dollar
gales, in 2008
— Revlon ColorStay Mineral Foundation
— First ever longwearing mineral foundation with ColorStay
longwear technology
— Ranked in ACNielsen top 10 new praducts, by retail dollar
sales, in 2008
— Revlon Beyond Natural Foundation ":::':“ﬁ‘:.:"sz
— Shares unique shade-sensing technology with Almay Smart
Shade
— Introduced in 2H08 and building share
B Almay brand face segment growth driven by Almay Smart | =
e e

Shade Foundation
Unigque shade-sensing technology; launched in 2007; continues to

be supported with new advertising
Caoncealer introduced in 2008

18

Source: All share and grewlh data based an ACHIelzen tetal US All Cullels (exduding Wal-Mart and Reglanal MyiRe). Dala regresents latest 52 weeks and 13 weeks through February 21, 2009. See “Basis of

Presentation.”




Recent Brand Performance

Eye Segment

Eye Segment Dollar Latest 52 Latest 13
Volume Growth Weeks Weeks

B Primary drivers in the eye segment in latest 52 -
weeks for Revlon brand were i el o.0% AL
. . . Revlon Brand -1.5% +0.4%
— Growth in eye liner, mainly Revlon ColorStay
Almay +12.7% +10.7%

pencil and liquid eye liners
— Decline in mascara {(cycling launch of Revlon 3D

mascara)
B Almay’s positive performance in the eye -
segment in latest 52 weeks driven by
— Almay Intense i-Color Collection REVLION|matte ﬁ

— Almay Bright Eyes Collection

B Almay Intense i-Color eye shadow and mascara
both ranked in ACNielsen Top 25 new products, .
by retail dollar sales, in 2008

) =

Source: All share and grewlh data based an ACHIelzen tetal LS All Cullels (excuding Wal-Mart and Reglanal MyRe). Dala regresents latest 52 weeks and 13 weeks through February 21, 2009. See “Basis of
Presentation.”




Recent Brand Performance

Lip Segment

Lip Segment Dollar Latest 52 Latest 13
. Volume Growth Weeks Weeks
B Revlon brand has a 21% dollar share of the lip :
. : Lip Segment -4,8% -8.8%
segment in the latest 52 weeks and is the
. Revlon Super Lustrous +8.5% +11.08%
leading brand Lipcolor

B Revlon Super Lustrous franchise reinvigorated
— Seasonal and on-trend shades
- New creative featuring Jessica Alba

B Lip segment also benefited from 2H08
introduction of Revlon ColorStay mineral
lipglaze

— First longwearing mineral lipcolor with ColorStay
longwear technology

— Ranked in the ACNielsen top 20 new products, by
retail dollar sales, in December 2008

Scurce: All share and grewlh data based an ACHIelzen tetal LS All Cullels (excuding Wal-Mart and Reglanal MyiRe). Dala regresents latest 52 weeks and 13 weeks through February 21, 2009. See “Basis of
Presentation.”




Recent Brand Performance

Nail Segment

Mail Segment Dollar Latest 52 Latest 13

. . . Volume Growth Weeks Weeks
B Revlon core nail franchise delivered .
. . MNail Segment +0,6% +15.0%
double-digit dollar volume growth in .
Revlon Corz Nail #21. 7% + 24 4%
latest 52 weeks
B Revlon core nail franchise reinvigorated
— Seasonal and on-trend shades
- New creative
21

Source: All share and grewlh data based an ACHIelzen tetal US All Cullels (excuding Wal-Mart and Reglanal MyiRe). Dala regresents latest 52 weeks and 13 weeks through February 21, 2009. See “Basis of
Presentation.”




Innovation in 2009 Launches REVLON




Effective Brand Communication

REVLON

Consistent, Research-measured Approach

*- SRS RevioN
Uninterrupted Beauty Shot i R e Lo

| N CREATIONS™
of Brand Ambassador i T = FOUNDATION

Effortlessly ereate
your perfeetaliade
with the tienof
dalial.

Freally, & foundhat iom that hets

Brand Ambassador i oyl
Point of View N Thisshadeis mine.
e GO get your o,

Product Positioning
and Benefits

Heraoic
Product Shot

Clear Branding

23




Effective Brand Communication
Revilon Brand

I eeaant it fonth [1TER

HHRERERIEN REVLOMN

] ..Lr.'l-'L' e il the fips.
o 1)




Effective Brand Communication

[.')L._I-Ffl,‘l L'J!L'-.!;‘"IL'JS i

25




Consistent Brand Communication

Coupon Promotion In-store Display Support

TELEEEEEEE RE;\,LQN
SAVE3$2 — T

I Jﬂ !L% ||||IIH|ﬁHII i

TV Commercial

26




Financial Performance




Recent Annual Trends

B Recent trends show improvements in financial performance

B |n 2008, reduced debt by $110 million and graw Revion brand color cosmetics net sales by 9%

{5 in milians}

(% in raliang)

11.5%

$1,367.1

(352.0)
1) th) @
2006 2007 2008 2008 2007 2008

W Operating Income % of Met Sales
Adjusted EBITDAR! Free Cash Flow®
% in millians} (% in millizng)

18.4%
16.2%

2006'" 2007 " 2008 @ ' 2008 2007 2008

m Adjusted EBITDA % of Net Sales

Moles:
In 20005, restrucluring charges, Yital Ragiance and exacutive severance reduced operating incoma and Adjusted EBITDA by 2145 millisn and 123 millisn, raspactivaly. [n 2007, rastructieing

(1)
charges raducad Operating Incoma and Adjusted EBITCA by 37.3 million.
Crparating Income and Adjusied EBITDA in 2008 include a net gain of 34.7 millizn and 252 m¥ian, respectively, related to tha sale of a facilily in Mexico and a nat gain of 55.9 millicn refated e tha 28

sale of @ non-cora tradamark, panialhy affzel by 53.3 million of resiructuring charges.
Adjustad EBITDA and Fraa Cash Flow are non-GAAP measures; saa dafinitions and racenciliabions to most directty comparabla GAAP financial measure in Appendices atiachad.

{2
3




Fourth Quarter 2008 Results

B 4Q08 net sales decreased $39.1 million, of which $23.2 million was due to foreign currency
fluctuations, compared to 4Q07

H Higher net sales of Revlon brand color cosmetics were offset by decreased net sales for Almay

(higher shipments, higher returns and higher promotional allowances) and certain beauty care
brands

B Increased advertising and promotional expenditures, as planned

m Operating Income Adjusted EBITDA (

{5 in miligns)

{= in millions)

21.2%

W Operaling Income

% of Nel Sales

(5 in milliens)

28.2%

4Q07

B Adjusted EBITDA

408

% of Nel Sales

Mobas:

(1) Adjusied EBITDA Is a non-GAAF measure; see definllion and recenciliations te maos! directly eomparatle GA4F finencial measure in Appendices altached.
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Media Strategy in 2008

B Media strategy changed in 2008, driven by

- More focused allocation of spending on Revlon brand color cosmetics
- Comprehensive new product launches
- More consistent and continuous media campaign throughout the year

ross Media Spend

Revlon Brand Color Cosmetics % % % millicns
2006 37% 38% 26% || 0% $ 80
2007 24% 31% 38% | 6% $ 80
2008 20% 29% 33% 18% $ 100

Color Cosmetics Category \

Average
2008 25% 20% 25%

Source:  Mialsen Monior-Flus. Gross media spend icludes natione] TV {network, cable and syndicatian) and natienal peint (magazines).

B Pattern of future media spend driven by

- Timing of new launches
- Retailer resets

B Looking ahead, expect similar spending patiern as seen in 2008

\ 20% /
N

In 2008, supported brands with appropriate advertising and promotions throughout the year




Current Composition of Liquidity & Debt REVION

(1)

(2)
(3)

(4)

Unutilized borrowing capacity and cash of $151.6 million as of February 28, 2009
m $121.2 million available under revolving credit facility

® $30.4 million of cash and cash equivalents

;mn?i:r:n} Rate Maturity Date
Term Lean Facility (Secured) 15 LIBOR + 400 bps (1 Jan 2012
Senior Notes {(Unsecured) 390 9.5% Apr 2011
M&F Senior Subordinated Term Loan (Unsecured) 107 & 11% Aug 2010 @
Total Debt 1,312 Eﬁgf;:;‘:ﬂ;‘;:ﬁﬁ?“““g ales
Rewvolving Credit Facility (Securad) 160 facility LIBOR + 200 hps Jan 2012

In September 2007, we entered into 2 two-year floating-to-fixed interest rate swap transaction on $150 million of indebtedness under the
bank term loan. As a result, the interest rate on $150 million of the term loan is fixed at 8.692% for the two-year term of the swap. In April,
2008 we enltered into a second bwo-year floating-to-fixed interest rate swap transaction on $150 million of indebtedness under the bank
term loan. As a resull, the interest rate on 3150 million of the term loan is fixed at 6.66% for the lwo-yeaar lerm of the swap.

The $107 million is after giving effect to the $63 million of the M&F Senior Subordinated Term Loan that was repaid on September 3, 2008,
Pursuant to an amendment on November 14, 2008, the maturity date of the M&F Senior Subordinated Term Loan was extended to the
earlier of (1) the consummation of Revlon's previously announced equity rights offering, the proceeds of which would be used to repay the
Term Loan or {2} August 1, 2010.

In February 2009 prepaid $16.6 million in aggregate principal amaount of term loan indebtedness under Term Loan Facility. 21




2009 Outlook REVLON

Cash Flow Factors, Pension & Foreign Exchange

B Factors impacting expected 2009 cash flows (approximate $ amount expected, unless otherwise

noted)
Capital expenditures $20 million
Permanent display expenditures 550 million
Interest paid (1) $123 million in 2008 actual
Taxes $15 millian
All other cash flows (2) $15 million

(1) Reduced debt by $110 million in 2008. Expect to benefif from lower interest rates on floating rate debt (which represent
~40% of totaf] and Seplember 2002 expiration of interest rate swap.
{2} All other cash flows include changes in working capital and impact of higher pension expense and contributions.

B Pension
— Expense in 2009 expected to be 30 fo $35 million, compared to $7.4 million in 2008
- Cash contributions in 2009 expected to be $25 to $30 million, compared to $12.8 million in 2008

m Foreign Exchange
— Inthe 4Q08, the U.S. dollar strengthened, on average, 15% compared to the major currencies in which we
conduct our business. YTD 2009 rates have not changed significantly from 4Q08.

— Translation impact
- May have a negative translation impact on comparability for the first nine months of 2009

— Transaction impact
- May have a negative transaction impact because approximately 40% of our international products

are sourced from our U.S. manufacturing facility

- Potentially unfavorable impact on gross margins to the extent that we are not immediately able to
pass those increased costs on to the consumer

32




2009 Outlook

m 2009 economic conditions and retail sales environment expected to remain uncertain
B Revlon is better positioned than in many years to maximize business results

— Sfrong global brands,
A highly capable organization,

A sustainable, reduced cost structure, and

|

An improved capital structure

B Encouraged by continued growth in mass channel color cosmetics consumption in the
U.S. and key markets around the world throughout 2008 and into 2009

— Caolor cosmetics category grew 4.1% in latest 52 weeks and 3.9% in latest 13 weeks

— Revlon brand color cosmetics grew 3.6% in latest 52 weeks and 9.4% in latest 13 weeks

B Continue to execute our strategy and manage our business while maintaining flexibility to
adapt to changing business conditions

B Continue to focus on key growth drivers

B QOver time, we believe that with this focus we will generate profitable net sales growth and
sustainable positive free cash flow

Source: All share ard grewdh data based an ACHIglzen total LIS All Dotleds (excuding Wal-Matt and Reglonal MyEs). Dala repeesents 52 weeks and 13 weeks through Febmary 21, 2009 See "Baals of a3
Presentation.”




Key Takeaways

B Color cosmetics mass channel category growth
- +4.1% in latest 52 weeks
— +3.9% in latest 13 weeks

® Revicn brand growth
— Net sales growth +8% in 2008
— Dollar volume growth +3.6% in latest 52 weeks
— Dollar volume growth +9.4% in latest 13 weeks
B Financial performance improvement
- Margin expansion
— Positive free cash flow and net income
B Debt reduced

—  $130 million reduction since January 1, 2008

Scurca: All share ard grewdh data based an ACHIelzen total LIS All Dulles (excuding Wal-Matt and Reglonal MyEs). Dala repeesents 52 weeks and 13 weeks through Febmary 21, 2009 See "Baals of a4
Presentation.”
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Forward-Looking Statements

This presentation relates to various aspecis of Revlon, Inc.'s ("Revion™) strategic, business and financial plans.
Statements made in this presentation, which are not historical, are forward-looking and based on management's
estimates, objectives, vision, projections, forecasts, plans, anticipations, targets, drivers, sirategies, beliefs, intent,
expectations, outlook, opportunities and initiafives, and thus are subject o the safe harbor provisions of the Private
Securifies Litigation Reform Act of 1995,

Accordingly, Revion's actual results may differ materially from such forward-looking statements for a number of reasons,
including, without limitation, those set forth in the Company's filings with the SEC, including its 2008 Annual Report on
Form 10-K filed with the SEC in February 2009. Access to these filings is available on the SEC's website at
WWW.SeC.gov.

The date of this presentation is as of March 24, 2008 and the information provided herein is presented through the dates
indicated on the applicable slides. Except for the Company's ongoing obligations under the U.S. federal securities laws,
Revion underiakes no commitment to update or otherwise revise this presentation to reflect actual results of operations,
changes in financial condition, changes in estimates, changes in expectations, changes in assumptions, changes in
external sources of information, or other circumstances arising andfor existing since the preparation of the information
contained herein or o reflect the occurrence of any future events. Further, Revion undertakes no commitment to update
or revise any of this presentation to reflect changes in general economic or industry conditions or changes in specific
industry categories in which Revlon operates.

Additionally, the business and financial information and materials and any other statement or disclosure on, or made
available through the websites referred to herein shall not be incorporated by reference herein unless specifically
identified as such.

36




Basis of Presentation

Revlom, Inc. 15 a8 public holding company with no business operations of Its own. Revlon's enly materlal asset is all of the outstanding capital stock of Revion Consumer Products

Corporation H“Pmdu:ts Carparation” and, together with Hevlan, sometimes referrad to as tha " Dmpan‘y"%, through which Revlan canducts all af its business operalions. As such,

Revlon's not Incomef{loss) has historically consistod of the nat inmmoféloss} of Products Corporation and includes certaln expensos related to boing a publle holding company. This

presentatien Ingludes financial infermation as of December 31, 2008, 2007 and 2005 based on Infermatlon In the publlc domaln and in certain cases infermatlon In the Company's press

releases issued in 2009, 2008 and 2007, as well as related Farm 10K's, 10Q's and Form 8-K's filed with the SEC during 2008, 2008 and 2007. The financial data contained herein are both

audited and unavditad and have been prapared from Revien’s Intarnal and extarnal raporting information.

AdJusted EBITDA Is a non-GAAP financlal measure that s reconclled to net Incomef{loss), its mest directly comparable GAAP measure, in the accompanylng financial tables. Adjusted

EBITDA is defined as income{{loss) from continuing aperations before inlera;g taxes, deprecialion, amartization, gainsflosses an foreign currency transactions, gainsf/losses on the

aarly extinguishment of dabt and miscellanesus expenses. [n caleulating Adjusled EBITDA, the Company excludes the affects of gainsilosses on foraign currency ransactions,
alns/losses on the early extinguishment of debt, results of and galnsflosses on discentinued cperations and miscellaneous expenses because the Company's management helieves

that some of these items may not accur in certain pericds, the amounts recagnized can vary significantly frem periad to periad and these items do not facilitate an understanding of the

Company's operating parformances. The Company's man:&‘amanl utllizas Adjusted EBITDA as an oparaling performance maastre in conjunction with GAAP measures, such as nat

Income and gross margin calculated In accordance with GAAP,

The Company's management uses Adjusted EBITDA as an integral part of its reporting and planning processes and as one of the primary measures to, among cther things -

{iy monitar and evaluate the parformance of the Company's business operations;

{H} facllitate managemaent's Intemal comparisons of the Company's histarical operating performance of its business operatlons;

{iii} facilitate mansgement's external comparisons of the results of its overall business to the historical operating performance of other companies that may have different capital

structures and debl lavels;

{iv} revlew and assess the operaling performance of the Company's management team and as a measure in evaluating employee compensation and bonuses;

{v} analyze and evaluate financial and strategic planning decisions regarding future cperating investments; and

{vi} plan far and prapare future annual operaling budgels and determine appropriate levels of aperating (Avestmants.

The Company's management belloves that Adjusted EBITDA |5 useful to Investors to provide thom with disclosures of the Company's o emtlnF rasulls on the same basls as that used
by the Company's management. Addltienally, the Company’s management believes that Adjusted EBITDA provides useful infermation to (nvestors about the perfermance of the
Company's overall business because such measure eliminates the effects of unusual or other infrequent charges that are mat directly attributable to the Company's underlying
oparatin Earformanca. Additionally, the Company™s managament balievas that because it has historically providad Adjusted EBITDA In pravious investor prasentations, that including
such non-GAAP measure In Its Investor presentatlons provides consistency In [t financial reporting and continuity to investors for comparabllity purposes. Accordingly, the Company
believes that the presentiation of Adjusted EBITDA, when used in ::nnjun::tl'nn with GAAP financial measures, is a useful financial analysis toaol, used the Company's management as
dascribed above that can assist investors in assessing the Company's financial condition, operating performance and underlying strenglh. Adjusted EBITDA should not be considerad
In Isolatien or as a substiwte for not incomef{loss) proparcd [n accordance with GAAP. Other companies may dofine EBITDA dificrently. Also, while EBITDA 15 defined differently than
Adjusted EBITDA for the Company's credit agreement, certain financial covenants In its borrowing arrangements are tied to similar measures, Adjusted EBITDA, as well as the other
information in this invastor presentation, should be read in conjunclion with the Company®s financial stalemeants and foolnotas cantained in the documents that the Company files with
the U8, Sccurltles and Exchange Commission.

Frae cash flow is a non-GAAP measura that is recanciled to net cash fmvidud byfjused in) u‘pﬂmﬁng activitins, its most directly comparable GAAP measura, in the accompanying
finanecial tables. Froe cash flow Is defined as net cash provided by/{used in) operating aclivities, less capilal expondituras for property, plant and eguipment, plus procceds from the sale
of certain assets. Free cash flow excludes procesds on the sale of discontinued operaticns, Management vses free cash flow to evaluate its business and financlal performance and
overall liguidity and in sirategic planning. Management believes that free cash fow is useful for investors because it provides them with an imporant perspectlive an the cash available
for debt ropayment and other stratogle measures, aftor making nacnssa%caplm Investmonts |n property and equipment to suppert the Company's ongolng business operations, and
provides them with the same results that management uses as the basls for making resource allocation declsions. Free cash flow does not represent the residual cash flow avallable for
discrationary expenditures, as it excludes certain expenditures such as mandatory debt service requirements, which for the Company are significant. The Company does not intend for
fraa cash flow to be consldared In isolatlon or as a substitute for the related GAAP measures. Othar companies may define frae cash flow ar Elmilarly tilled measures diffarently.

All mass retail share and consumption data is U.5. mass-retail dallar velume according to ACHielsen (an independent research entity). ACHNielsen data is an aggregate of the drug
channel, Kmart, Targot and Food and Gombo storas, and excludes Wal-Mart and raglonal mass volume rotallers, as well a8 prestige, departmont stores, daor-la-daor, Intamet, wlavision
shopping, speclalty stores, perfumeries and other gutlets, all of which are channels for cosmetics sales. This data represents approximately two-thirds of the Company's U.5. mass-
retail dollar valume, Such data represents ACNielsen’s estimates based upan mass retail sample data gathered by ACHielsen and are therefore subject to some degree of variance and
may contain slight reunding differances.

In July 2008, the Company consummated the disposition of its non-core Bozzano business, a leading men®s hair care and shaving line of products, and certain other non-core brands,
Ineluding Juvena and Agluamarlne. which ware sald by the Company only in the Brazilian market {the "Bozzano Sala Transaction”). The transaclion was effectad through the sale of tha
Company's Indirect Brazilian subs/dlary, Cell Comérclo E Distribuldora Lida. (“Cell"), to Hypermarcas .4, a Brazllian publlcly-traded, consumer products corporation. Certain prior
yeer amounts have been updated to reflect the reclassification of Ceil as a discontinued cperation as a result of the Bozzanc Sale Transaction. 37




Non-GAAP Adjusted EBITDA Reconciliation REVILON

Revlon, Inc. and Subsidiaries
Adjusted EBITDA Reconciliation

{5 i millions)

Year Ended December 31,

2008 2007 2006
{Unaudited)

Reconciliation to net income (loss):

Met income (loss) $ 57.9 % (16.1) § (251.3)
Income from discontinued operations, including

gain on disposal, net 44.8 2.9 0.8
Incoma (loss) from continuing operations 13.1 {19.0) {252.1)
Interest expense, net 119.0 133.7 146.6
Amortization of debt issuance costs 5.6 3.3 7.5
Foreign currency losses (gains), net 0.1 (6.8) {1.5)
Miscellaneous, net 1.1 {0.3) 274
Provdsion for income taxes 16.1 7.5 20.1
Depreciation and amortization 83.1 103.0 128.1
Adjusted EBITDA § 248.1 § 2214 § 76.1
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Non-GAAP Adjusted EBITDA Reconciliation REVION

Revlon, Inc. and Subsidiaries
Adjusted EBITDA Reconciliation

{5 i millions)

Three Months Ended

December 31,
2008 2007

{Unaudited)
Reconciliation to net income:
Net income $ 11.3 % 40.8
Income from discontinued aperations, including gain on disposal, net
of taxes 0.1 0.8
Income from continuing operations 11.2 40.0
Interest expense, net 27.8 34.0
Amertization of debt issuance costs 1.4 1.0
Foreign currency losses (gains}), net 4.0 (2.4)
Miscellaneous, net 0.3 0.6
{Benefit) Provision for income taxes {Q.7) 6.1
Depreciation and amortization 227 25.8
Adjusted EBITDA 5 66.7 % 1051
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Non-GAAP Free Cash Flow Reconciliation REVION

Revlon, Inc. and Subsidiaries

Free Cash Flow Reconciliation
{5 In rélians}

Year Ended December 31,

2008 2007 2006
{Unaudited)

Reconciliation to net cash provided by
operating activities:
Cash Provided by (used in) operating activities 3 331 % 03 % {139.7)
Less capital expenditures {20.7) (19.8) {22.1)
Plus proceeds from the sale of a non-core trademark 136 54 _
and certain assets ' '
Free Cash Flow 3 260 % (17.11 § {161.8)
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