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Highlights

Acquisition of Team Wendy creates a global leader in Military
and First Responder helmets

Team Wendy is a high-quality complementary business

Cash consideration of $130m on a cash and debt free basis,
representing 9.7 times FY19 EBITDA

Revenue of $44.2m in FY19 generating $13.4m of EBITDA
Attractive financial returns in line with stated financial criteria

Class 1 Acquisition expected to close in Q1 FY21 following
shareholder and regulatory approvals
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New $200m bank facility provides financing for future
growth
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Strategic
rationale
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Successful execution of strategy

Growing Selective Value
the product enhancing
core development acquisitions
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... has transformed the business into a leading
provider of personal protection

New Management team and Acquisition of Helmets & Armor
Strategy
A leader in next generation ballistic
helmets and body armor with
multi-year contract portfolio with

U.S. DOD

Following the appointment of
the new management during
2017, a revised strategy was
launched in November 2017

New Products Launch New DOD Contracts Awarded

Launch of M69 aircrew mask and Solidified our position as the
M53A1 mask and powered air principal choice with the U.S. DOD
system for CBRN respiratory protection
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Proposed acquisition of
Team Wendy

Creating a global leader
in Military and First
Responder helmets

$

Announced divestment of
milkrite | InterPuls

Focuses the Group on Avon
Protection, a leading provider
of life critical personal
protection systems
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Overview
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Family owned business, founded in 1997 in Cleveland,
Ohio

Focused on designing and manufacturing head
protection systems to prevent traumatic brain injury

Recognised as market leader in liner and retention
systems

Experienced management team led by Jose Rizo-Patron
CEO since 2011

Entered helmet market in 2012, ballistic helmets in 2014

Established positions in Rest of World Military and First
Responder helmet markets

Diversified customer base; not reliant on a single
customer or military programme

Strong track record of delivering international growth
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Complementary product portfolio

Helmets | Liner and
. retention systems
Full range of tactical bump

helmets, ballistic combat helmets Leading liner and retention

and search & rescue helmets as system technologies, used in U.S.
well as related accessories DOD helmets and Team Wend

product range

Provides product portfolio for wider Rest of World and First Responder markets
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Highlights

Customer
« Strong brand heritage f
* Proprietary technology Military
* Experienced management team with a track

$44.2m 3

record of delivering growth 2019 Revenue

First Responder
» Diversified international customer base, with

products sold in over 50 countries

Geography Product

Helmets
North America :
& Lo
$44.2m 2 $44.2m % Liner ahd
2019 Revenue 2019 Revenue Retention Systems

9 Other
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Financial track record

Sm 2019 2018 2017 CAGR (%)
Revenue 44.2 294 27.2 27.5%
EBITDA 13.4 8.2 10.5 13.0%
EBITDA % 30.3% 27.9% 38.6%
Operating profit 12.1 7.4 2.6 12.3%
Net assets 47.5 359 29.1

Financial profile consistent with our strategic

growth objectives
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Creating a
global leader

in helmets
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Creating a global leader in
helmets

->
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Existing Helmets & Armor business focussed on next generation
ballistic helmets and body armor for the U.S. DOD. Team Wendy
adds leading helmet liner and retention systems.

Established positions in Rest of World Military and First
Responder helmet markets, with products sold in over 50
countries worldwide

Complementary customer base and well established global
footprint, with significant business development opportunities
over the medium term

Team Wendy will continue to operate from its Cleveland, Ohio
base, benefiting from the wider Avon Protection infrastructure

Enlarged helmet business better positioned for investment in
next generation products

Establishes a platform into which other technologies can be
incorporated
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A world leading helmet product range

Existing Ceradyne
next generation

helmets range A broader Military
] and First Responder
Team Wendy gl helmet product Rest of
_ ballisticand portfolio with N‘:‘I’I‘I’t':‘:
impact protection stronger capabilities y
helmets .
and wider routes to
market
Team Wendy First
liner & retention Responder
systems
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Our expanded product portfolio

DOV
g A leading

Respirators Powered Supplied

Air provider of life
critical

personal
protection

systems

Broadened
helmet Retention
range Systems
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Attractive
financial

returns
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Attractive financial returns

$130m cash acquisition, meeting our stated financial and
commercial criteria

Compelling opportunity to reinvest proceeds from the
milkrite | InterPuls divestment and replace earnings stream

Organic revenue growth, margins and cash conversion in
line with our strategic objectives

Higher margins and ROCE post the divestment of
milkrite | InterPuls and acquisition of Team Wendy

ROIC expected to exceed WACC within 2 years of
ownership

N N R N

Strong balance sheet to fund future investment
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Strong balance sheet to
fund future growth

->
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Cash consideration of $130m() on a cash and debt free
basis, plus $8m deal costs; being £106m in total at the
current exchange rate

Financed by milkrite | InterPuls net proceeds of £140m ()
after deal costs, tax and £20m UK pension contribution

Net cash anticipated post completion of both
transactions

New $200m RCF bank facility provides bridge financing if
completion occurs before the milkrite | InterPuls
proceeds received

$200m RCF also provides medium term financing for
further value enhancing M&A

(1) Subject to customary adjustments
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Timetable

Posting of class 1

circular

General
Meeting

Completion

milkrite | InterPuls
divestment

Targeted by
11 September
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Anticipated on

28 September

Expected
Q1 of FY21

On track with
completion expected

Q1FY21
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Key strategic takeaways

R R
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Another significant acquisition, further strengthening our
position as a leading provider of personal protection

Creating a global leader in Military and First Responder
helmets

High-quality complementary business, with an
experienced management team and a strong record of
growth

Attractive financial returns in line with our stated financial
criteria

Re-positioned business with higher margins and returns,
well funded to drive future growth

Strong balance sheet with $200m RCF providing medium
term financing for further value enhancing M&A

General Meeting to approve acquisition anticipated to be
held on 28 September
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Disclaimer

This presentation, which has been prepared and issued by and is the sole responsibility of Avon Rubber p.l.c. (the “Company”), is strictly confidential and is being supplied to you solely for information purposes only in connection with
the proposed acquisition by a wholly-owned subsidiary of the Company of Team Wendy, LLC (“Team Wendy”) (the “Acquisition”). For the purposes of this notice, "presentation" means this document, its contents or any part of it, any oral
presentation, any question and answer session, and any written or oral material discussed or distributed by the Company during the presentation.

This presentation must not be recorded, copied, distributed, reproduced (in whole or in part), stored in a retrieval system, passed on, directly or indirectly, or transmitted to any other person (whether within or outside such person’s organisation or
firm), for any purpose or under any circumstances at any time, without the prior written consent of the Company and Evercore Partners International LLP, as sponsor to the Company (the “Sponsor”).

This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities in the Company nor shall it or any part of it nor the fact of its distribution form the
basis of, or be relied on in connection with, any contractual commitment or investment decision in relation thereto nor does it constitute a recommendation regarding any securities or the Acquisition. Recipients should not purchase, subscribe for or
otherwise acquire any securities of the Company on the basis of this presentation.

This presentation may include certain “forward-looking statements” with respect to the financial condition, results of operations and businesses and plans of the Company and its subsidiaries (the “Group”) and Team Wendy. Words such as
“believes”, “anticipates”, “estimates”, “expects”, “intends”, “plans”, “aims”, “potential”, “will”, “would”, “could”, “considered”, “likely”, “estimate” and variations of these words and similar future or conditional expressions, are intended to identify
forward-looking statements but are not the exclusive means of identifying such statements. These statements and forecasts involve risk and uncertainty because they relate to events and depend upon future circumstances that have not occurred.
There are a number of factors that could cause actual results or developments to differ materially from those expressed or implied by these forward-looking statements and forecasts. As a result, the Group and/or Team Wendy's actual financial
condition, results of operations and business and plans may differ materially from the plans, goals and expectations expressed or implied by these forward-looking statements. No representation or warranty is made as to the achievement or
reasonableness of, and no reliance should be placed on, such forward-looking statements. No statement in this presentation is intended to be, nor may it be construed as, a profit forecast or be relied upon as a guide to future performance. The
forward-looking statements contained in this presentation speak only as of the date of this presentation. The Company, the Sponsor, their affiliates, directors, officers, partners, employees, agents, advisers or any person acting on their behalf
(collectively, “Representatives”) and any person acting on its or their behalf each expressly disclaim any obligation or undertaking to update or revise publicly any forward-looking statements, whether as a result of new information, future events or
otherwise, unless required to do so by applicable law or regulation, the Listing Rules, the Market Abuse Regulation (EU) 596/2014, the Disclosure Guidance and Transparency Rules, the rules of London Stock Exchange plc or the FCA.

The information in this presentation has not been independently verified and speaks as of the date hereof only and is subject to updating, revision, and amendment without notice. Neither the Company, the Sponsor or any of their
respective Representatives is under any obligation to update or keep current the information contained in this presentation, to correct any inaccuracies which may become apparent or provide the recipient with access to any additional
information. This presentation does not purport to contain all of the information that may be required to evaluate any investment in the Company or any of its securities.

No liability whatsoever (whether in negligence or otherwise) arising directly or indirectly from the use of this presentation or its contents is accepted, and no representation, warranty or undertaking, express or implied, is or will be made or given by
or on behalf of the Company, the Sponsor or their respective Representatives, as to, and no reliance should be placed for any purposes on, the accuracy, completeness or fairness of the information or opinions contained in this presentation or for any
errors, omissions or misstatements or as to the suitability of any particular investment for any particular investor or for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection
therewith. To the fullest extent permissible by law, each of the Company, the Sponsor and their respective affiliates disclaim all and any responsibility or liability, whether arising in tort, contract or otherwise, which they might otherwise have in
respect of this presentation. Recipients should not construe the contents of this presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation to such matters.

Evercore Partners International LLP, which is authorised and regulated in the United Kingdom by the FCA, is acting exclusively for the Company and no one else in connection with the Acquisition and will not regard any other person as its client in
relation to the Acquisition, this presentation or any other matter contemplated herein and will not be responsible to anyone other than the Company for providing the protections afforded to its clients or for providing advice to any other person in
relation to the Acquisition, this presentation or any other matter contemplated herein.

By attending or otherwise accessing this presentation, you warrant, represent, undertake and acknowledge to each of the Company and the Sponsor that you have read and agree to comply with the foregoing limitations and restrictions including,

without limitation, the obligation to keep permanently confidential the information contained in this presentation or made available in connection with further enquiries to the extent such information is not made publicly available (otherwise than
through a breach by you of this provision).
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