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e Revenue £m FINANCIAL HIGHLIGHTS

100 -
zg OH2 [ Operating profit growth of 17% and profit after tax up 26%
40 "0 Diluted earnings per share up 24%
22 U 132% conversion of operating profit to operating cash inflow
2008 2009 2010 2011 2012 2013 O Interim dividend of 1.44p per share up 20% reflecting
Operating profit £'m confidence in future earnings
10 -
5 | =l OPERATIONAL HIGHLIGHTS
HH1
0 O Order intake in Protection & Defence up 10% to £40m.
. 2009 2010 2011 2012 2013 Closing order book of £40m with £34m for delivery in 2013
30 - Diluted EPS (pence) U Continued growth in non-DoD sales both from strong brought
forward order book and order intake ahead of the
20 - comparative period
oH2 W Growth in DoD respirator and filter sales
10 -

WH1 0 Market share of Impulse Air mouthpiece vented liner reached
18% in the United States

2009 2010 2011 2012 2013 O 6% of revenue invested in new products and new markets




GLOBAL INVESTMENT

@i Avon Dairy Solutions/Milkrite locations
$& Avon Protection locations

¥

Avon Protection Systems is a c'uston,ﬁr
driven world leader of advanced
CBRN/respiratory protection systems
delivering quality, reliability, performance
and value to military and first responders

products supplying the growing dairy
industry around the globe
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GROUP INCOME STATEMENT

2012 Interim 2012 Full Year

(Unaudited) (Audited)

£'m £'m

Revenue 49.6 106.6
EBITDA 7.2 16.4
Depreciation and amortisation (2.2) (4.8)
Operating profit 5.0 11.6
Interest expense (0.2) (0.2)
Other finance income / (expense) (0.2) (0.4)
Profit before taxation 4.6 11.0
Taxation (1.3) (3.2)
Profit for the period 33 7.8
Earnings per share 11.3p 26.9p
Diluted earnings per share 10.8p 25.4p
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BN PROTECTION & DEFENCE

ADVANCE WITH CONFIDENCE

2013 2012 2012
Interim Interim Full Year 100
£'m £'m £'m 80 |
Revenue 43.5 33.2 74.6 60 | 'H2
40
EBITDA 6.6 5.0 11.6 20 I I l l I W H1
0
Operating profit 4.3 3.0 7.5 2009 2010 2011 2012 2013
8 O Growth in sales of DoD mask systems (111,000) and
6 filters (266,000)
4 'H2 O Growth in non-DoD sales both from strong brought
forward order book and strong order intake up 64%
HH1
2 I O Growth in revenue at AEF and other DoD spares
0 O Closing order book of £40m with £34m for delivery in

2009 2010 2011 2012 2013 2013




BN PROTECTION & DEFENCE MARKET

ADVANCE WITH CONFIDENCE

2012 H1 £33.2m 2012 FY £74.8m 2013 H1 £43.5m
H DoD
EMEA/ NA LE
17% 539% 569 Fire
m AEF/DoD
spares/Other

U0

DoD sales have grown in absolute terms but are a smaller percentage of the larger absolute revenue
in H1 2013

Strong non DoD sales and order intake

Growth in lower margin AEF and DoD spares sales




BN ANALYSIS OF DoD CONTRACT

ADVANCE WITH CONFIDENCE

Actual @&

orders 1B Mask systems (thousands)
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3000 -

2500 -

Total Service Reau actual @ Filter spares (pairs)
otal Service Requirement
2000 Orders | (thousands)
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DAIRY

FINANCIALS REVENUE £'m

2012
Interim Full Year
f'm f'm

Revenue

EBITDA

Operating profit

OPERATING PROFIT £'m PERFORMANCE DRIVERS

Impulse Air liner reached 18% market share in North
America

Lower milk prices and higher feed costs led to
fluctuating demand for our consumable products

Impact of increased investment in infrastructure

Cluster Exchange programme and new claw launches
scheduled for the second half
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2012 Full

2012 Full

Year e Year
2013 restated at 2012 = 2013 restated at 2012
Interim 2013 rates Interim Interim 2013 rates Interim
£'m £'m f'm £'m f'm f'm
Revenue 59.6 49.8 49.6 | Revenue 43.5 33.3 33.2
EBITDA 8.4 7.2 7.2 | EBITDA 6.6 5.0 5.0
Operating profit 5.8 5.0 5.0 | Operating profit 4.3 3.0 3.0
2012 Full
17 - Year
' 2013 average rate $1.57 (2012: $1.58) 2013 restated at 2012
1.65 Interim 2013 rates Interim
£'m f'm f'm
1.6 —_— —
e~
Lss \‘ \ 2013 Revenue 16.1 16.5 16.4
1.5
EBITDA 2.9 3.2 3.2
1.45
Operating profit 2.6 2.9 2.9

=z /



CASHFLOW

2012 Interim 2012 Year

£'m £'m

Cash generated from operations 6.2 14.7
Tax 0.2 (0.3)
Interest (0.2) (0.3)
Payments to pension scheme (0.2) (0.6)
Capital expenditure (3.6) (9.5)
Purchase of own shares - (0.3)
Dividends to shareholders (0.6) (0.9)
Exchange and other 0.2 0.3
Movement in net debt 2.0 3.1
Opening net debt (11.8) (11.8)
Closing net debt (9.8) (8.7)
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INVESTING IN INNOVATION

R&D cash £3.7m (2012: £2.8m) 32%

Avon funded £2.9m

Customer funded
£0.8m Protection and Defence Dairy

7% of sales 2% of sales
£2.6m £0.3m

Development costs capitalised £2.2m R&D expensed £0.7m
Balance Sheet / \ Income Statement
Development costs

amortised £0.6m

Capitalised P&L Charge
development costs £1.3m

\\ investing in innovation 13
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SUMMARY BALANCE SHEET

2012 Interim 2012 Year

£'m £'m

Intangible assets 11.1 13.3
Property, plant and equipment 16.8 17.8
Current assets 29.0 30.2
Current liabilities (18.9) (21.5)
Non-current liabilities (5.4) (5.0)
32.6 34.8

Net debt (9.8) (8.7)
22.8 26.1

Retirement benefit scheme surplus / (deficit) 2.0 (2.2)
Net assets 24.8 23.9

investing in innovation




UK RETIREMENT BENEFIT SCHEME

IAS19 31 March 2013

O Moved from a deficit of £2.2m at 30 September 2012 to a surplus of £1.8m at 31 March 2013

U Strong asset performance as investment strategy performed well. This offset the higher liabilities caused by a lower
discount rate and higher inflation assumptions

O Income statement shows a £0.1m credit (2012: £0.2m charge) reflecting the lower AA corporate bond rate at

30 September 2012
Pension fund value @ base v FTSE Indices Pension Fund
Start date 1/10/2012 ——FTSE 100
115% - ———FTSE All Share

113% —
110%

105%

103% /

100%

98%
95%

%

Sept 12 Oct Nov Dec Jan Feb Mar

Period
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BN PROTECTION & DEFENCE ROADMAP

ADVANCE WITH CONFIDENCE

FUS'ON Global Customer Base
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ADVANCE WITH CONFIDENCE

PRODUCT INNOVATION

Product Strategy Delivers:
Unique modular approach to respiratory protection
Multi-community interaction through common Avon products

Total market coverage for all Fire, Military and First responder community

Filter Products
MiICF50 available
NIOSH approval due H2 2013
Rigf Filter approval H2 2013

FM54 & Law Enforcement SCBA
Development in progress
Expected launch in 2014

/ PCSO
NIOSH approved
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4 Avon Air System
Deltair PAPR BeIt. Module & combination hose
Undergoing NFPA EZAir Plus (CBRN hardened)
certification testing CE & NIOSH :‘:\pprovals
Launched at 2013 FDIC Show \_ expected in 2014
% Available for sale Q4 2013

Development complete
Expected launch in 2014
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ADVANCE WITH CONFIDENCE

MARKET ENVIRONMENT

e US Budgets under pressure
post sequestration

 New programmes at risk

* Reducing Homeland Security
funding in North America

 Middle East, South American
and Asian.growing demand

e Complacency due to lack of
events

* Middle East tension

* Regulation —standard driven

PROTECTION & DEFENCE OUTLOOK

GROWTH DRIVERS

Personal protection a priority
Established success of sole
source JSGPM programme
Superior and growing
technology platform

Aircrew (JSAM) programme —
awaiting bid outcome

Navy rebreather programme —
expected bid September 2013
Operational efficiencies
Replacement of post 9/11
purchases due to product
lifecycle

Events



DAIRY ROADMAP

Innovation and Investment in Sales &
OEM supplier Further Product Product Management
Investment Resource

OEM Liner  Milkrite Liner  Triangular Technology Impulse Air Liner

Technology and margin Own brand Milkrite Expansion into Full Cluster and
enhancements in growth in Europe developing markets service offering
mature US markets

investing in innovation




DAIRY MARKET

OUR GEOGRAPHICAL REVENUE SPLIT MARKET SHARE v POPULATION OF COWS
40
35
30
@ 25
2 20
S 15
10
5
0
China Brazil Russia India
W market share  ® no. of cows M opportunity

MARKET SHARE

oo 1 Revenue by product

0001 - NA EU
14,000 -
12,000 - B Milkrite non-Impulse Air
o 10,000 - ~OEM e ;
§ s /  Milkcite = Milkrite Impulse Air
6,000 - oe— = Total E Avon made OEM .\ 38% |
4,000 | = Others
2,000 -
0

FY11H1  FY11H2 FY12H1 FY12H2 FY13H1
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MARKET ENVIRONMENT

* Lower milk prices

* Higher feed costs are putting farm
profits under pressure

e Farm consolidations

e Technology growth

e Population growth

e Expansion of emerging markets
(BRIC)

e Growing middle class dairy
products consumers

milk

ool Hhe difforence

GROWTH DRIVERS

Impulse Air

Cluster exchange programme

BRIC and Australasian markets
Global dairy demand

China direct distribution

EU distribution capability and
expansion

Technical product range expansion



BN PROTECTION — OTHER TECHNOLOGY / OPPORTUNITIES

ADVANCE WITH CONFIDENCE

Respiratory and
PPE markets

Full Body Protection

Training and|through-life
maintenance

Commuhication

Helmet integration

Filtration

Respiratory

AU 1888 AvoN 440

www.avon-protection.com

b _ Collective Individual Decontamination
G Protection Protection
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https://portal.avon-rubber.com/Picture News/DSC_9864.JPG

BLO0NE PROTECTION - CURRENT DEVELOPMENTS

ADVANCE WITH CONFIDENCE

Underwater Technology

O Currently responding to IDIQ tender with an
estimated initial value of over $30m for an
emergency escape device for the US Navy using
rebreather technology

Acquired VR Technology which has market leading
underwater ‘rebreather’ systems

Extensive underwater Navy applications as well as
terrestrial uses

Responded to sole source invitation to tender for
aircrew CBRN respiratory protection mask (Joint
Service Aircrew Mask programme)

Contract award expected within second half of 2013

Product evaluation and testing expected to take 2
years




‘ ‘ Our customers have : cc
easy access to our e : cluster

services and products / exchange service

worldwide ’ ’
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OUTLOOK STATEMENT

We are delivering our strategy. We have achieved strong
growth in the first half of the year and the Board is confident
of making further progress as the year evolves, despite the
challenges of the uncertain global economic and political
environment and the temporary slowdown seen in the first
half year in the US dairy sector.

The Protection & Defence business is expected to continue to
benefit from the security of the long term DoD contract and
an increase in market share in the US homeland security and
foreign military markets.

Avon Rubber p.l.c.

The Dairy business remains well positioned in markets with
long term growth potential. There will be opportunities to
enhance profitability by using the strong Milkrite brand, our
distribution capability and by adding innovative new products
currently in development.

As a result, the Board remains confident that the Group can
continue to make strong progress in the second half year.

investing in innovation 26



O Strong growth in revenue and
earnings in the first half

O Identifying and generating more
opportunities

L H2 focus

O Protection & Defence
=  JSAM
=  Fire — Deltair
= |ntegrating VR
Technology
=  Commercial activities
=  Fusion delivery
O Dairy
=  Cluster Exchange
=  BRIC expansion




Avon Rubber p.l.c. (the ‘Group’) is providing the following
cautionary statement. This document contains certain
statements that are or may be forward-looking with respect to
the financial condition, results or operations and business of
the Group. These statements are sometimes, but not always,
identified by the words ‘may’, ‘anticipates’, ‘believes’, ‘expects’
or ‘estimates’. By their nature, forward-looking statements
involve risk and uncertainty because they relate to events and
depend on circumstances that will occur in the future. A
number of factors exist that could cause actual results and
developments to differ materially from those expressed or
implied by such forward-looking statements. These factors
include, but are not limited to (i) change to the current
outlook for the world market for defence, security and dairy,
(ii) changes in tax laws and regulations, (iii) the risks
associated with the introduction of new products and
services, (iv) significant global disturbances such as terrorism
or prolonged healthcare concerns, (v) the termination or
delay of key contracts, (vi) long term fluctuations in exchange
rates, (vii) regulatory and shareholder approvals, (viii)
unanticipated liabilities and (ix) actions of competitors.
Subject to the Listing Rules of the UK Listing Authority, Avon
Rubber p.l.c. assumes no responsibility to update any of the
forward-looking statements herein.
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