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A fundamentally stronger business

Strong revenue growth and margin expansion

Increasing Scalable
organic growth platform On track to
investment facing into meet or exceed
across multiple | faster growing all targets in
programmes markets FY26

Strengthen Footprint
System driving consolidated
competitive |with step change

advantage in cost profile

... with significant growth opportunities
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Revenue, ROIC, cash & leverage goals

+16.2% +13.8%

Closing order Revenue
book

$262.8m $313.9m

(FY24:5225.2m) (FY24:5275.0m)

Return on Cash
Invested Capital conversion

18.6% 90%

(FY24:13.7%) (FY24: 158%)

+30.8%

Adjusted
operating profit

$40.3m

(FY24:531.6m)

Leverage

0.86x

(FY24:0.91x)

...achieved two years ahead of target
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FY25 highlights

FY25 FY24 ccx
$m Sm Zz Z
Orders received 3515 3644 (35%) (3.6%)
Closing order book 262.8) 2252 16.7% 162%
Revenue 3139) 2750 141% 13.8%
Adjusted operating profit 40.3) 31.6 27.5% 30.8%
Adjusted operating profit margin 128% 11.5%._130bps 160bps
Adjusted net finance costs (5.4) (6.3) (143%) (15.6%)
Adjusted profit before taxation 349 253 379% 430%
Adjusted taxation (8.0) (4.4)
Adjusted profit 26.9 20.9
Adjusted basic earnings per share 91.2c  69.9c
Total dividend per share 246C  23.3cC

*Constant currency change
**Department of War (formerly Department of Defense)

Strong order intake — strong growth in
Avon Protection more than offsetting
phasing of orders in Team Wendy

Record closing order book of S263m

Revenue up 13.8%, Avon Protection driven
by NATO & Team Wendy by US DoW**
orders

Improved adjusted operating profit
margin reflecting efficiency improvements,
sales mix, pricing & operating leverage in
Avon Protection. Q4 margin improvement
in Team Wendly.

Normalised tax rate of 23%

...Improvements across all metrics
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Avon Protection

FY25 FY24
$m Sm z
Orders received 213.8 181.8 —17.6%
Closing order book 117.0 720  625%
Revenue 168.8 1456 (15.9%
Adjusted operating profit 33.6 26.6 26.3%
Adjusted operating profit margin 19.9%)  183% 160bps

duen

PROTECTION

63% increase in order book — driven by
NATO mask orders, rebreathers & CBRN
boots & gloves

Order book excluding $13m of remaining
Ukraine related demand of 5104m, up 44%

Revenue up 16% - Australian Defence Force,
Boots & Gloves and Ukraine support

Excellent margin - supported by
operational gearing , improved productivity
from continuous improvement efforts and
sales mix

...near term demand opportunity
complementing long term programmes
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Team Wendy

FY25 FY24
$m Sm Z
Orders received 137.7 1826 (24.6%)
Closing order book 1458 1532 (4.8%)
Revenue 145.7 1294 12.1%
Adjusted operating profit 6.7 5.0 34.0%
Adjusted operating profit margin 4.6% 3.9%  /0bps

WENDY"

Robust order book, predominantly
DoW orders for NG IHPS & ACH Gen ]
Australian Defence Force EXFIL orders

Revenue growth reflecting ramp-up
of ACH Gen Il helmets and sales of
Bump helmets to the US Air Force &
US Navy

Margin improving with operating
leverage, more to do

Site Consolidation complete — c. 510m
financial benefits expected in FY26

FY26: Ramp-up costs to reduce in H1.
Margin benefit from H2

...focus on sustaining Q4 operational improvements
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Group operating profit bridge

$60.0m

$50.0m

$40.0m

$30.0m

$20.0m

$10.0m

$0.0m

FY24

$7.6m
$15.4m
cim)
E—
| S
($2.8m)
Net of $2m ACH |l
margin dilution
|
($0.8m)
FX FY24 Volume Gross margin Investment Discretionary Tariffs/NI Other
constant in growth compensation

currency

...operational gearing drives improved profitability

$40.3m

FY25



AVON TECHNOLOGIES PLC

Cash flow

FY25 FY24
Sm $m

Adjusted EBITDA 51.5 43.4 Outflow due to timing of Q4
Share-based payments and defined benefit pension scheme costs 67 44 sales. Increased receivables now
Working capital and other adjustments (11.7) 20.7 unwound
Cash flows from continuing operations before exceptional items 46.5 68.5
Transformational costs paid (13.1) (9.7)_ Increase due to t/'m/'ng of Irvine
Cash flows from continuing operations 334 58.8 closure cash outflows
Cash flows from discontinued operations - 4.9
Cash flow from operations 334 63.7
Payments to pension plan (6.-0) 9.1
Net finance costs (5.2) 6.7) Per deficit recovery ,o/an
Net repayment of leases (2.9 (3.3)
Tax pai d _ 0.7) *Pension contribution plan included in appendix
Capital expenditure (9.6) (11.2)
Purchase of own shares — Long Term Incentive Plan (9.1) (5.0)
Dividends to shareholders (7.2) 6.8)
Foreign exchange on cash - 0.1
Change in net debt (6.6) 21.0
Opening net debt, excluding lease liabilities (43.5) (64.5) FY cash conversion 90%
Closing net debt, excluding lease liabilities (50.1) (43.5) (H1: 56%)

...high receivables have already unwound in Q1
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Balance sheet

FY25 FY24

Sm Sm

Intangible assets 1154 1264
Property, plant and equipment 423 437
Net other non-current assets 31.0 29.7
Inventories 555 549
Other current assets 523 374
Current liabilities (48.0) (43.0)
Net debt, excluding lease liabilities (50.1) (43.5)
Lease liabilities (17.9) (21.9)
Retirement benefit scheme (13.8) (17.2)
Net assets 166.7 166.5
Leverage 0.86x 0.91x
Average working capital turns 5.2 4.5
Average inventory turns 3.0 2.8

Improving inventory turns

Includes S17m for DoW helmet
sales now received in full

Decrease due to deficit
contributions of Sém

...net debt remains below 1x leverage
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Capital allocation framework

Deliver strong margin
progression and

revenue growth

Targeting circa
2.5-3.0)(

Focus on EPS cover

disciplined
capital allocation
in support of
growth in core
markets

Excess cash deployed through...

v

1.0-2.0x

target net

debt leverage

...expanded to include value -accretive acquisitions
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Transformation: incremental projects for
Incremental benefits

FY25 FY25 FY26 FY26
OpEx ($m) CapEx ($m) OpEx (Sm) § CapEx ($Sm)

F o e o t. d
ootprint optimisation an 15.4 1.2 6 1

operational excellence

Of which accelerated depn & amortisation 3.9
Payback in <24 months

Transformation investments are recognised as exceptional

...FY 26 will mark the end of transformation related
exceptional costs
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FY26 guidance

Revenue growth High-single-digit growth

Adjusted operating profit margin ~ Within 14-16% range

Transformation OpEx investment c.56m

Cash conversion Over 80%

...firmly on track to meet or exceed all targets in FY26
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Our STAR strategy Is delivering

Strengthen System
launched

Lots of opportunity
for further
Improvement

Mostly complete;

two projects
remaining in FY26
AUAIT tUa 1 E

D¢

New development
programmes

M&A if the
conditions are right

Increasing investment
in R&D, sales,
marketing, people and
new product
development

...with a packed pipeline of initiatives in FY26

\
S )

(D¢
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A scalable Business Improvement System

[
>( Technology
Strategy
Clear and \ Sales and
compelling / marketing

Our values:
Process #FIERCE Actions \ People
Continually about Effective capability
Improving protecting everyday
Lives
Disruptive
technology
People
Talented and
motivated
k M&A

...driving growth and generating wealth
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STAR Academy

Building people capability

l[come. to our

STAR
ACADEMY

STRENGTHEN: TRANSFORM: ADVANCE: Leading REVOLUTIONISE:
Core Cl capabilities Lead change Process improvement Disrupt the market

The Strengthen System

Value Stream Managers -
Introduction

Kaizen basics
55

Standard Work & Leadership
Standard Work

SQDIP

Daily management
Value Stream Mapping
Process mapping

SIOP Introduction

Safety

Strategic Thinking

Translating strategy to
action through OKRs

FIERCE about...

1. Managing performance

2. Leading Culture

3. Managing poor
performance &
feedback

4. Coaching

5. Growing our people

6. Developing high
potentials

Programme management

Risk Management

8D & PM Analysis
Fishbone and 5Why
A3

In process quality

Level loading - production
scheduling

Kanban & One Piece Flow
Total Productive Maintenance

Production Preparation
Planning (3P)

Finance basics & real numbers

Quick tool change over (SMED)

Product Stories

Bid Process

Value Selling

New Product Introduction
Intellectual Property

Customer Relationship
Management

Negotiation

AVON TEGHNOLOO'ES "o

aven

...Creating a learning culture
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Continuing to improve our operating metrics

Group Direct Labour Productivity' Group Scrap (% of revenue)? Group Inventory Turns3
$600k L0
4.5% 3.50
$500k 4.0% 3.00
(o)
$400k T 3% '620/0 2.50 T
0/
3.0% (vs.H123)
$300k 2.5% 2.00
+28% +46%
.0% 1.50
$200k (vs. H123) i (vs. H123)
1.00
$100k L
0.5% 0.50
S0k 0.0%
H2 FY23 | FY24 | FY25 H2FY23 | Fy24 | FY25 H2 FY23 | FY24 | FY25
I rolling 12 months revenue / direct headcount 2 rolling 6 months scrap value / rolling 6 months revenue 3 rolling 12 months cost of sales / net inventory

")

Targets: @

Reduction in
scrap

inventory

Productivity

...with plenty of scope for further improvement
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Team Wendy DoW production increase this summer

TEAM
NG IHPS production rate* ACH Gen Il production rate* WENDY'
(] ()
: 5
3 S
Jun Jul Aug Sep Jun Jul Aug Sep

*Monthly data, normalising labor day week

...still a lot to do to meet target production rates
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We learned a lot over the past six months

MOMENTUM

“14 projects in 8 weeks:
speed through focus.” VISIBLE TEAM

LEADERSHIP WENDY"
KAIZEN “Improvement happens
T on the floor,
== not in the office.”
(e

O
D)
5 TR

ENGAGEMENT

“When people see the ‘why;,
they drive the ‘how’”

< 20
SR e
Y'/l~ (’\.a

&
‘»i.'}]t \ ‘
RAMPING UP ~ RESILIENCE

| i
PRODUCTION "o - J \ ~ “Flow exposes issues:
problem-solving
strengthens us.”

APPLYING THE
STRENGTHEN SYSTEM
TO BOOST FLOW, ENGAGEMENT,

AND EFFICIENCY —

“Aline flows only as fast
as its slowest step.”

. more to do but from a stronger base
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Avon Protection driving daily focus

Rebreathers and Electronics value stream: Boots & gloves production rates:
Productivity: +47%
R vs Q1 FY25 PROTECTION
$3.0m

$2.0m 60000
- B
i 50000
Q1 Q2 Q3 Q4

40000
30000
Scrap:
$12,000 20000
$10,000
$8,000 10000
$6,000
$4,000 0
Q1 Q2 Q3 Q4

$2,000
5 HmBoots made M Gloves made
= P25 ---oo- FY24average ...through ambitious operational targets
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Every site moved from batch to flow manufacturing

f z

e = ..v !‘Y.V‘ 5' :
ey 0Py H‘l .‘ a
1 - § 4 Lo g

PROTECTION

CEUEAgi aa
capacity for growth
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Last year of transformational costs

Appraise

Footprint optimisation

Operational excellence

Functional excellence

Commercial optimisation

Programme Management

Initiative identified
& value estimated

noT compLeTED K I I XX D compLeTED W NEW FORFY2025

Value
validated

Execute Benefits in P&L?

From FY26

Foundational

Implementation
planned

Benefit realised

...with benefits starting from FY26
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Transformation . . .

Increase Growing User
in defence CBRN numbers
spend threat increasing
Markets growth
accelerating

Increased investment in
innovation driving
development pipeline

Ability to accelerate
through inorganic growth

...to growth
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63% Increase in Avon Protection order book

Revenue and order book drivers well diversified:

. Three new FM50
Australian FM54 Four NATO nations Rebreathers NATO customers
contract funding Ukraine Th .
) o programmes ree new navy 16 countries ordered
First deliveries under o orders under the NATO
new deployment $13m remaining in frameworks
contract order book
Excellent pipeline of opportunities:
US DoW filter MITR mask & Rebreathers Ensemble
order goggles Two new bids + Interest from

Still to be issued Opportunities with engagement with US Middle East,
four of Five Eyes DoW, US SOCOM & US NATO & US
Special Forces Marines

...weighted opportunity pipeline up over 80%

duen

PROTECTION
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New market: low burden, tactical modular respirator

A Secured US DoW Enhanced Bio-Defense Respirator
(ENBD) Program of Record — prototypes delivered and to be
trialled with US Marines

A New US DoW Scalable Tactical Assault Respirator (STAR)
Program of Record

A Positive trial feedback with special forces

A Received CE and US NIOSH approval

Helmet attachment

*  Rapidly donned/doffed,
without compromising
protection of head

«  Does not require chin
strap extender MITR-PG1

*  Powered airgoggle

*  De-fogging capability

*  Helmetand respirator
integration

Low profiledesign
* Integration with other
tactical equipment

Harness System

*  Canbeworn onits own,
undera helmet (if rails
are not an option) or
baseball cap

Lightweightand easy to carry
«  Compactfits in gear pouch

+  Canbe rapidly deployed Left/rightfilter configuration

*  Uncompromised weapon
sighting

@

Counter Terrorism &
Specialist Firearms Officers

Indoor/Outdoor Shooting

Explosive Breaching

Environmental Disaster Response

First Responder Crews

Riot Control

ju-;- . \

Prisons & Corrections

duen

PROTECTION

...c.$150m annual accessible market



AVON TECHNOLOGIES PLC

N
~

Innovation in integrated CBRN protection

Trial / bids demonstrating customer need:

US DoW to Turkish MOD
trial our order
EXOSKIN suits Full CBRN ensemble,
C50 mask +powered

air respirator

...with potential to accelerate our medium

duen

PROTECTION

-term growth
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Defend & expand in core CBRN market

Next generation CS-PAPR SD

Short duration self-contained breathing
apparatus and powered air-purifying
respirator

Weight reduced by 20Ibs

2 &3 Litre cylinder options
for short duration

New carrier harness

MP-PAPR

Combination Hose

New Voice Projection unit (CVPU)

Single solution for all masks with speech ﬂu.n
detection and sound amplification

PROTECTION

...new products driving growth
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Investing in products of the future

Expect to bid for new shallow water New filter product using multi-layer
rebreather funding bed technology PROTECTION
Development to include new firmware New production processes never used
and software architecture for existing before in filter technology. Surpassing
deep-sea rebreathers any filter currently available for CBRN
protection

...a long -term growth strategy
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Team Wendy: improved delivery reducing backlog

Revenue and order book drivers:

“an &

Next Generation IHPS EXFIL Australian Police &first Strong helmet pads NAVAIR

& ACH Gen Il Defence Force Pl &liner system Over 25,000 bump
$131m orderbook from deployment . helmets supplied to
US DoW US Army and Marine US Navy in FY25

Corps

Excellent pipeline:

EPIC RIFLETECH US Police & First Responder
Good demand from US police Strong early demand market
forces. Potential European driven by user feedback Opportunities across the
military contract police, DDEA, FBl and ICE

...exciting pipeline both in and outside the US
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Innovation in commercial helmets

RIFLETECH I —————————
AVery strong early demand with first international military i

deployment, ecommerce sales and US police sales 2 %
AEnhanced comfort & cooling from novel 3D pad structures v PROTECTING THOSE WHO

__PROTECT US

RIFLE-RATED BALLISTIC HELMETS

TEAM WENDY® RIFLETECH™

$3,494.40

COLOR . . .

SRE ® Small [

QUANTITY 10

ADD YO CART »

...world leading performance and comfort
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Investing in helmets of the future

New products to be launched in FY26:

Two new ballistic
helmets with
‘no-through-hole’
attachment system:
higher protection,
lower weight

Expand in non-
ballistic market:
Next generation
bump helmet -
leading protection
for all operations

Research & Development:

Secured new DoW
development funding
for next generation
helmet Program of Record

Won multi-year
research funding
to develop TBI
technologies

...our most ambitious development pipeline yet
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Progress against medium  -term goals

Revenue Cash

FY24 12.2% 11.5% 13.7% 158% 0.91x
FY25 13.8% 12.8% 18.6% 90% 0.86x
At least
5% 14-16% > 17% 80-100% 1-2x
CAGR

...all met early with operating margin in range in FY26
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Risk and opportunity update

Risk update: Opportunity:

A Continued production ramp-up and A US and international opportunities

optimisation of lines in Cleveland . . .
P A Margin expansion and additional cash

A Increased competition on the NG IHPS from the Strengthen System
programme

A US government shutdown - temporary
working capital impact

..Ssustaining operational improvements
In Cleveland a key focus
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Avon continues to deliver

Coming to the New world-
end of the leading products
transformation and technologies

stage of the deepening
journey competitive moat

Increasing Repeatable and
market share in scalable
faster growing business

markets improvement
system

.. with more opportunity ahead
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We are the world leader in mission

- critical protection

aven

AVON TECHNOLOGIES PLC
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CBRN NonTCBRN Integrated Underwater Ballistic helmets Bump helmets Liner & retention
Respiratory Respiratory CBRN Respiratory systems
Protection Protection Protective Wear  protection

$168.8m 2025 revenue
450+ employees

3 sites
key customers

/

ey
v

e
(NS

4/1

$145.1m2025 revenue
500+ employees
2 sites

N~z
e h key customers
v,

...for armies, navies, law enforcement
& first responders
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A strong portfolio of long

daven

PROTECTION

TEAM
WENDY'

* COTS item supplied via U.S. DOD distributor

-term contracts
2025 2026 2027

Australia
US Air Force EXFIL & US Naval Air Systems LTP*

US DoW Army Pads

2028

2029

2030
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A best -in-class product portfolio

aven

PROTECTION
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...underpinned by strong recurring revenue streams



