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OVERVIEW

H1 2009 H1 2008 Change
Revenue £275.9m £279.9m -1%
Operating Profit £26.5m £31.3m -15%
Adj Op Profit £28.9m £33.4m -13%
Adj Op Margin 10.5% 11.9% -
Adj PBT £23.5m £29.3m -20%
Adj EPS 4.27p 5.50p -22%
Interim Dividend 0.90p 0.90p  nochange
Free Cash Flow £28.9m £24.6m +17%
Net Borrowings £127.4m £121.7m -
Dec 08 £174.5m -£47m

Senior

A Highly Cash Generative Business

Group - Significant currency benefit
- Constant currency: revenue 20%/OP  32%

Aerospace - Boeing/Airbus OK (deliveries  3%)

(61%) - Business/Regional weak ( 36%+/ 17%)
- Military strong (now 26% of Division)
- 787 progressed but flight delayed (6 months?)
- 13.0% margin (H1 08 — 14.6%)

Flexonics - Industrial 13% / Land vehicles 44%
(39%) - Pathway excellent performance

- Decisive action — LV +ve OP & OCF

- 9.0% margin (H1 08 — 11.1%)

Headcount -4,756 — 20% from Sept 08
- £3m cost (of which £1.9m in 08)
- £22m 09 savings (E3m more in 2010)

Cash - Highly cash generative business
- Net Debt £47m (1.6x EBITDA)
- Div maintained (cost = 12% of FCF)

Interim Results 2009

Page 1 Senif



2009
INTERIM RESULTS

SeNIOr

= ="Flexonics




DIVISION RESULTS — constant exchange rates @

£m Turnover Adj Operating Profit @

Margin on Sales

2009 2008 Change 2009 2008 Change

Aerospace 169.2 1920 -11.9% 220 284 -225%
Flexonics 107.0 154.2 -30.6% 96 17.6 -45.5%

Inter-Segment sales (0.3) (0.5) - - - -

2009 2008

13.0% 14.8%

9.0% 11.4%

Central costs - - - (2.7 (3.2) -15.6% - -
Continuing Ops | 275.9  345.7 -20.2% 289 428 -32.5% 10.5% 12.4%
Exchange effect - (65.8) - - (9.4) - - -
As reported 275.9 279.9 -1.4% 28.9 334 -13.5% 10.5% 11.9%
(1)  Before amortisation of intangible assets arising on acquisitions of £2.4m (2008: £2.1m).

) All at June 2009 YTD exchange rates — translation effect only.
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GEOGRAPHIC RESULTS — constant exchange rates

£m Turnover by Origin Adj Operating Profit )  Margin on Sales
2009 2008 Change 2009 2008 Change 2009 2008

North America 185.8 232.6 -20.1% 25.5 34.4 -25.9% 13.7% 14.8%
Rest of Europe 45.0 63.3 -28.9% (0.5) 3.6 -113.9% -1.1% 5.7%
United Kingdom 31.8 31.0 +2.6% 2.7 3.6 -25.0% 85% 11.6%
Rest of World 15.9 24.4 -34.8% 3.9 4.4 -11.4% 24.5%  18.0%
Inter-Segment sales (2.6) (5.6) - - - - - -
Central costs - - - (2.7) (3.2) -15.6% - -
Continuing Ops 275.9 345.7 -20.2% 28.9 42.8 -32.5% 10.5% 12.4%
Exchange effect - (65.8) - - (9.4) - - -
As reported 275.9 279.9 -1.4% 28.9 33.4 -13.5% 10.5% 11.9%
(1)  Before amortisation of intangible assets arising on acquisitions of £2.4m (2008: £2.1m).
2 All at June 2009 YTD exchange rates — translation effect only.
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ADJUSTED AND REPORTED PROFIT

Adjusted operating profit @

Net interest payable - borrowings and cash
- retirement benefits

Adjusted profit before tax
Tax (2009: 27.7%; 2008: 26.3%)

Adjusted profit for the period ®

Amortisation of intangible assets
Related tax on above items

Reported profit for period

(1) Before amortisation of intangible assets arising on acquisitions of £2.4m (2008: £2.1m).

Senior
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June
2009

28.9

(3.2)
(2.2)

23.5
(6.5)

17.0

-20%

-21%

-23%
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EARNINGS PER SHARE AND DIVIDENDS

Average number of shares

Basic
Fully diluted

Adjusted earnings per share®

Basic
Fully diluted

Dividends (pence per share)

Interim
Final
Total

(1)

Senior

2009

398.1m
403.3m

4.27p
4.22p

0.90p

Interim Results 2009
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2008

392.9m
401.5m

Before amortisation of intangible assets arising on acquisitions of £2.4m (2008: £2.1m).

Change

+5.2m
+1.8m

-22%
-22%

no change
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FREE CASH FLOW BRIDGE

£m
80 1 Adj OP®W »  Free Cash
Flow
2.7 11.1
17.9
50 [ ]
0.3 2.9
40 4 10.8 7.7 - 44
30| 289 @ 289

20

10 -

Net Capital

T T T T
Inventory  Receivables Payables Other Non Interest paid Tax paid

Free Cash

Adjusted  Depreciation Pensions in
Operating & Excess of Cash Iltems (net) Expenditure Fow
Profit®  Amortisatiorfy Service Cost
£m 2009 2008 Var. Growth 2009 2008 Var. Growth
Adjusted Operating Profit 289 334 (45) -13% Free Cash Flow 289 24.6 43 +17%

(1) Excluding amortisation of intangible assets arising on acquisitions of £2.4m (2008 - £2.1m)
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WORKING CAPITAL

31 December 2008 (page 8)

Movements in period:
Aerospace
Flexonics
Holding companies
Cash flow
Foreign exchange effect

Other non-cash movements

30 June 2009 (page 8)

Balance Sheet Cash Flow
Inventories (;Rr]?jiiL\égElgc?n Payables Work_ing
contracts) Capltal
£m £m £m £m
99.6 94.2 (117.9)
(7.7) (0.1) 1.4 6.4
(10.2) (2.2) 8.3 4.1
- (0.4) 1.4 (2.0)
(17.9) (2.7) 11.1 9.5
(9.7) (9.2) 9.7
- 0.1 5.5
72.0 82.4 (91.6) 9.5 (page 28)

o, Working capital as % of 12 month rolling revenue

17%
16%
15%
14%
13%
12%
11%
10%

15.8%
T~ 15.0%
13.4% QS%
~
\11.2%
Jun-07 | Dec-07 | Jun-08 Dec-08 | Jun-09

Senior
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BALANCE SHEET

Goodwill and other intangible assets

Property, plant and equipment
Other long-term assets
Non current assets

Inventories

Receivables and construction contracts

Payables
Working capital (page 7)
Current tax liabilities

Net current assets

Retirement benefit obligations (page 32)

Net borrowings
Other long-term liabilities

Net assets

Senior

June
2009
£m

179.0
117.6

3.5
300.1

72.0
82.4

(91.6)
62.8

(7.6)

55.2
(65.6)

(127.4)
(7.6)

154.7

Interim Results 2009
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June
2008
£m

158.8
105.5

3.5
267.8

77.5
92.7

(101.3)
68.9
(7.8)

61.1

(44.3)
(121.7)
(7.7)

155.2

Dec
2008
£m

201.6
138.4

3.7
343.7

99.6
94.2

(117.9)
75.9
(8.0)

67.9
(51.2)

(174.5)
(9.7)

176.2

Senior
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CHANGE IN NET DEBT

June June Dec

2009 2008 2008

£m £m £m
Free cash flow 28.9 24.6 52.4
Dividends (6.8) (6.7) (10.3)
Disposals - - 0.1
Acquisitions - (43.7) (43.7)
Share issues 0.1 1.1 1.3
Net cash inflow/(outflow) 22.2 (24.7) (0.2)
Exchange variations (page 30) 24.9 (2.2) (79.5)
Net debt - opening (174.5) (94.8) (94.8)
Net debt - closing (127.4) (121.7) (174.5)
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MATURITY PROFILE OF CREDIT FACILITIES

£m
220

200 A
180 -
160 -
140 -
120 -
100 A
80 -
60 -
40 A
20 A

2009

Senior

A _£79m headroom

Aug

, Net debt Jun 09 - £127m

v

July

Oct

IIII Oct

2010

2011 2012 2013 2014 2015 2016

Committed facilities:

@ Fixed rate B Floating rate

Interim Results 2009
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2018

2019 2020
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COVENANTS

Dec 2007 | June 2008 | Dec 2008 | June 2009
Net Debt £94.8m £121.7m £174.5m £127.4m
Net interest £6.5m £3.2m £6.8m £3.2m
EBITDA @ £41.4m £37.5m

: £60.3m £81.7m

EBITDA - rolling 12 months £74.0m £77.8m
Interest cover (to exceed 3.5 times) 9.3 x 12.9 x 12.0 x 11.7 x
Net Debt to EBITDA (not to exceed 3 times) 1.6 X 1.6 x@ 2.1x 1.6 x@

(1) The Group’s results only include Absolute & Capo Industries from their date of acquisition (Dec 2007 and end Jan
2008, respectively). Consequently, for covenant purposes for 2008, net interest and EBITDA include an additional
£nil and £0.2m respectively in respect of Capo’s results for the one month prior to acquisition. For Dec 2007, net
interest and EBITDA include an additional £0.1m and £1.5m respectively in respect of Absolute’s results for the 11
months prior to acquisition.

(2) Based on rolling 12 month EBITDA
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AEROSPACE — OPERATIONS

61% of Group Revenue. 70% of Group Adjusted Operating Profit

Commercial market OK but volumes impacted by de-stocking and Boeing “strike
inventory” burn-off

Boeing 787 progressed but did not fly
Business jets very weak. Dramatic decline at Cessna impacted Senior Composites

Military strong - C130 content and build rate
- Unmanned Aerial Vehicles / Sikorsky helicopters

Winning business from competitors as stronger financially and operationally
Positive Paris Airshow — apparent that customers like Senior

Bosman moved into newly built factory in Q2

Enhanced management in place at Capo & Absolute replacing prior owners
Divisional headcount 14% in H1; 17% since Sept 08

At constant exchange: sales down 12%; adjusted operating profit down 23%.
Margin 13.0% (H1 2008 — 14.8%)
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FLEXONICS — OPERATIONS

39% of Group Revenue. 30% of Group Adjusted Operating Profit

55% of sales to industrial markets — down 13% (at constant currency)
Pathway performed very strongly

Medical, semi-conductor and HVAC markets weaker (partly de-stocking)
Growing product, customer and geographical reach for solar energy
45% of sales to land vehicle markets — down 44%; still +ve OP and OCF

Inventory of finished vehicles significantly reduced as production lower than sales.
E.g. North America inventory days now 65 compared to 118 in Jan 09

Stronger land vehicle performance in Europe and ROW towards end of Q2
Ceased manufacture of land vehicle products in UK
Divisional headcount 12% in H1; 23% since Sept 08

At constant exchange: sales down 31%; adjusted operating profit down 45%.
Margin 9.0% (H1 2008 — 11.4%)
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SENIOR’'S MARKETS — H1 2009

39% Flexonics Division Aerospace Division 61%

46% Other Industrial 40% 54%
. (6% )
Petrochemical 4%
(3%)

Heating, Ventilation & Solar 5% o
(5%) 25% Large Commercial Aircraft

(22%)

Power & Energy 8%
(7%)

Truck 6%
(7%)

Automobile 12% N
(18%) 16% Military/Defence Aerospace

(12%)

Other Aerospace Division 8%
(9%) 12% Regional & Business Jets
(11%)
(%) H1 2008
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SENIOR’S PRODUCTS - H1 2009

39% Flexonics Division Aerospace Division 61%

Expansion joints, bellows, hoses (Ind) 16% 16% Engine structures and mountings

HVAC ducting (Ind) 5%

Fuel distribution (LV) 5% 14% High pressure ducting

Emission control (LV) 6%

Exhaust flexes (LV) 7% 12% Airframe structural parts

Non-Aerospace 7%
(e.g. medical. Power, semi-con)

5% Low pressure ducting and other composites

4% Helicopter machined parts
(Ind) - Industrial

LV) - Light vehicl i 0
V) ght vehicles Fluid control systems 3% Full Lists on pages 35 and 38
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SENIOR’S CUSTOMERS - H1 2009

39% Flexonics Division Aerospace Division 61%
(46%) 7% Boeing (54%)

(7%)

6% UTC
Industrial 21% (6%)
(21% )
4% Bombardier
(3%)

all 1% of
Group or less

4% GE/Snecma
(4%)

Other Land Vehicle 6%
(9%)

4% Goodrich
(3%)

3% Onex (Spirit)

GM 2% (1%)
(3%)
Ford 3% 3% Airbus & EADS
(5%) (3%)
PSA 3% 3% Rolls Royce

(3%)
2% GKN
(1%)

2% Honeywell
(%)

(5%)

Cummins 4%
(3%)

23% Other Aerospace Division
(21%)

0,
(%) H1 2008 Full Lists on pages 36 and 39
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LARGE COMMERCIAL AIRCRAFT (25% of Group)

747 -8

A330

A318/9/20/21
A350

Senior

Shipset Value ($k)

H1 09

Order

H1 Deliveries x Shipset Value ($m)

787
777

A380
A340

737

767

0 200 400 600 800 1000 1200 deliveries  book 0 5 10 15 20 25 30 35 40 goultloc;cl)li
Nil 850 Customer deliveries expected 2010 /
44 314 \A
Nil 105 Customer deliveries expected 2010 /
3 184 /
5 18 \A
38 397 —>
190 2,137 — (?)
6 61 -
208 2,437 —> (?)
Additional work being quoted Nil 493 Customer deliveries expected 2013 n/a

H1 deliveries 3% to 500 aircraft

H1 orders only 69 (175 orders less 106 cancelled)

30 June 09 order book = 6,998 (7 year production)

Production schedules currently indicating similar

levels for 2010 — but ?

787

- have required capital for manufacture

A350 - won nacelle rings

- at 120 aircraft p.a. = $95m p.a.

787
777
747-8
A380

A340

A330

737

767
A318/9/21/21

A350

- quoting structures, accumulators, flex joints

Market share opportunities as competitors weaker

financially/ operationally

Interim Results 2009
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REGIONAL AND BUSINESS JETS (12% of Group)

Shipset Value ($k) H1 Deliveries® x Shipset Value ($m)
H1 09 Order Outlook
0 50 100 150 200 250 300 350\ gejiveries book | ° 1 2 3 4 5 6 | 201011
C Series Nil 50 Customer deliveries expected 2013 n/a C Series
GX/GX5000 4® ? —» | GX/GX5000
CRJ 700/900 27 139 — | CRJ 700/900
Citation X 1 ? ——» | Citation X
G500/550 13 @ ? —» | G500/550
SuperJet Nil 149 Customer deliveries expected end 2009 __—¥| SuperJet
ERJ 190/195 46 280 —p» | ERJ190/195
CRJ 1000 Nil 59 Customer deliveries expected end 2009 __—¥ | CRJ1000
ERJ 170/175 18 48 —» | ERJ170/175
GL Xpress 6@ ? ‘ > | GL Xpress
M Q109 @ Pro-rata H1 deliveries
Regional jet deliveries  17% in H1 Awarded LP + HP ducting on ‘C’ Series at Paris Airshow
Business jet deliveries  36% in Q1 Hybrid metallic/ composite product — quotations increasing

(Q2 likely to have been weaker still)

Some manufacturers now talking of stabilisation Working on Japanese, Russian and Chinese regional jets

in the market place
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MILITARY AND DEFENCE (16% of Group)

Shipset Value ($k) - Estimated H1 Deliveries x Shipset Value ($m)
Estimated Outlook
0 200 400 600 800 1000 HL 0 2 4 6 8 10 12 14 |o00m11
. . . . deliveries ) ) )
C130 6 /' C130
JSF (F35) Nil Operational deliveries expected 2012 / JSF (F35)
[ [ [ [ [

A400M Nil Customer deliveries expected 2013 n/a A400M
c17 7 ~ | c17
V22(Heli) 7 / V22(Heli)
Blackhawk 90 / Blackhawk
Eurofighter 25 ——» | Eurofighter
C130 production 08 : 12 / 09F: 16 C130 production 2010F : 27 ($22m) - 69%

JSF — 100t flight accomplished 23 June JSF - a 5,000+ aircraft programme

- saying one per day = $100m p.a. (2018?)
Sikorsky’s (Blackhawk) own H1 revenue  17%

Blackhawk - 20% additional content won for 2010
Eurofighter -Typhoon — Tranche 3 approved

Opportunities - other helicopters, military land
A400m development delays — may fly late 09 vehicles and weapon systems
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LAND VEHICLES (18% of Group)

H1 Performance Cars/Light Truck Medium/Heavy Duty Truck | Sales less Production
Sales Production Sales Production Cars Trucks
North America 35% 50% 41% 46% -15%) -5%)
Europe 14% 34% 40% 54% @ -20% -14%
Brazil 4% 12% - - -16% -
India 4% 4% - - Nil -

Senior

@
@

Senior’s sales benefit from tightening emissions legislation

| 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 |

5
NOx
EU
[g/kwh]  PM 0.1
|
NOX 3.35
USA
[g’/kwh]  PM
0.13

EURO IV

0.02

EPA0O7

0.013

EURO V

0.02

Page 19

EURO VI

EPA’10

0.27

0.013

Interim Results 2009

Q1 performance

North America inventory days:

Cars -Jan 09: 118; Jun 09: 65
Trucks - Jan 09: 112; Jun 09: 85

Products

HP Common Rails
HP Fuel Lines
EGR Coolers
Turbo Drains

Exhaust Bellows

Senior



INDUSTRIAL (21% of Group)

Power & Energy (8%)

Petrochemical (4%)

UK HVAC (Hargreaves) (3%)

Solar (2%)

Other Industrial (4%)

Senior

emission led clean up +ve;
gas turbines weaker but showing signs of stabilising

strong H1; healthy backlog for H2;
but capital projects slowing

general construction very weak but focus on nuclear
providing resilience

German domestic solar panels satisfactory;
solar farm activity growing quickly

weaker as directly impacted by general economy &
de-stocking

InterinI; g\’geesglct)s 2009 Senir
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GROUP OUTLOOK

Large Commercial Aircraft - Boeing/Airbus saying OK but some uncertainty
- end of Boeing “strike inventory” burn-down should assist H2

Boeing 787 - significant upside when it eventually goes into full production

Business/Regional Jets - H2 likely to be lower than H1
- healthy content on ‘C’ Series and most new programmes

Military - near term increases from C130 & Sikorsky
- long term significant upside from JSF

Land vehicle markets - some signs of modest improvement in H2

Industrial - Pathway strong for H2. Probably weaker in 2010
- nuclear and solar energy increasing opportunities

Many of Group’s products benefit from tightening emission legislation
Increasingly seeing opportunities from weaker competitors

Highly cash generative and financed for long term

Near term challenges but healthy longer term prospects

Senir Interim Results 2009 Senir
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GROUP EVOLUTION

Revenue (Em) Adjusted Operating Profit (Em) Adjusted Operating Margin (%)
600 70 16
1 . 14 4 Total aft tral cost
500 1 60 Total after central costs otal afier central cos
50 4 12+
400 + 04
40 +
300 + 84
30+
200 1 6T
20 + 4t
100 + 104 Pul
0 - 0+ 0+
2005 2006 2007 2008  H12009 2005 2006 2007 2008  H12009 2005 2006 2007 2008  H1 2009
. Acrospace I Flexonics Group = = = ABN Forecast (pre results)l l I Aerospace [ Flexonics Group = = =ABN Forecast (pre results)l [_ Aerospace B Flexonics =—— Group ]
Free Cash Flow (Em) Return on Capital Employed (%) Share Price (p) / Market Capitalisation (Em)
60 25 140 - 500
120 Share price Mkt L 450
50 1 20 1 «— Cap | 400
40 1 100 1 —» | 350
15 80 | I 300
30 A F 250
10 4 60 1 + 200
20 A 20 | 150
i 5‘ 1:
0 mmmm - . . 04 . . . 0 - T T T r 0
2005 2006 2007 2008  H12009 2005 2006 2007 2008 H1 2009 2005 2006 2007 2008  H1 2009
l- Market capitalisation === Share Price ]
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EXCHANGE

RATES

Profit and Loss Account

June
2009

£ : US Dollar 1.50
£ : Euro 1.11
£ : Rand 13.52
Euro: Rand 12.18

Average Rates

June
2008

1.98
1.30
15.08
11.60

Dec
Change 2008

+32.0% 1.85
+17.1% 1.26
+11.5% 14.89

-4.8% 11.82

Balance Sheet

June
2009

1.65
1.17
13.06
11.16

Period End Rates

June
2008

1.99
1.26
15.76
12.51

Change
+20.6%

+7.7%
+20.7%
+12.1%

Dec
2008

1.44
1.03
13.29
12.90

Using 2009 average rates would have increased H1 2008 sales by £65.8m
Using 2009 average rates would have increased H1 2008 operating profits by £9.4m
Period end rates decreased reported debt by £25.3m compared to Dec 2008

Interim Results 2009
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DIVISION RESULTS — AS REPORTED

£m Turnover Adj Operating Profit ®  Margin on Sales

2009 2008 Currency 2009 2008 Currency 2009 2008

Impact® Impact®
Aerospace 169.2 152.2 39.8 22.0 22.2 6.2 13.0% 14.6%
Flexonics 107.0 128.1 26.1 9.6 14.2 3.4 9.0% 11.1%

Inter-Segment sales (0.3) (0.4) (0.1) - - - - -

Central costs - - - (2.7) (3.0) (0.2) - -

Continuing Ops | 275.9 279.9 65.8 28.9 334 9.4 10.5% 11.9%

@) Before amortisation of intangible assets arising on acquisitions of £2.4m (2008: £2.1m).

@ Currency impact is the effect on the H1 2008 reported figures when retranslated at June 2009 YTD average exchange rates.

Senir Interim Results 2009 Senir
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GEOGRAPHIC RESULTS — AS REPORTED

£m Turnover by Origin Adj Operating Profit @  Margin on Sales
2009 2008 Currency 2009 2008 Currency 2009 2008
Impact® Impact®@
North America 185.8 176.8 55.8 25.5 25.7 8.7 13.7% 14.5%
Rest of Europe 45.0 54.3 9.0 (0.5) 3.0 0.6 -1.1% 5.5%
United Kingdom 31.8 31.0 - 2.7 3.6 - 8.5% 11.6%
Rest of World 15.9 22.7 1.7 3.9 4.1 0.3 24.5% 18.1%

Inter-Segment sales (2.6) 4.9) (0.7) - - - - -

Central costs - - - (2.7) (3.0) (0.2) - -

Continuing Ops 275.9 279.9 65.8 28.9 334 9.4 10.5% 11.9%

@ Before amortisation of intangible assets arising on acquisitions of £2.4m (2008: £2.1m).

@ Currency impact is the effect on the H1 2008 reported figures when retranslated at June 2009 YTD average exchange rates.

Senir Interim Results 2009 Senir
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DIVISION RESULTS — HALF YEARLY

Turnover Adjusted Operating Profit
H1 2009 H2 2008 H12008 H2 2007 H1 2009 H2 2008 H1 2008 H2 2007
Aerospace 169.2 160.7 152.2 122.6 22.0 221 22.2 17.3
Flexonics 107.0 122.0 128.1 110.6 9.6 11.7 14.2 9.3
Inter-segment sales (0.3) (0.2) (0.4) (0.3) - - - -
Central costs - - - - (2.7) (2.7) (3.0) (3.0
Continuing operations 275.9 282.5 279.9 232.9 28.9 31.1 334 23.6
Interest - borrowings and cash 3.2) (3.6) (3.2) (3.2)
- retirement benefits (2.2) (0.8) (0.9) (0.4)
Tax (6.5) (6.3) (7.7) (3.7)
Adjusted profit for the period @ 17.0 20.4 21.6 16.4
Adjusted earnings per share 427p 513p  5.50p 4.21p

(1) Before loss on disposal of fixed assets (H2 2007 £0.5m; Others £nil) and amortisation of intangible assets arising on
acquisitions (H1 2009 £2.4m; H2 2008 £2.6m; H1 2008 £2.1m; H2 2007 £1.6m).

Senior
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HEADCOUNT REDUCTION

Aerospace
Flexonics

Total

Senior

Q4 2008 Jan — Jun 2009
No. of Cost  Savings® No. of Cost Savings®
Employees £m £m Employees £m £m
100 - 1.7 400 0.8 10.5
380 1.9 5.3 300 0.3 4.5
480G) 1.9 7.0 7004 1.1 15.0

1)
)
3)
(4)

Anticipated savings in 2009

Additional savings in 2010 of £3.0m are anticipated

North America — 145; UK — 35; Rest of Europe — 90; Rest of World — 210

North America — 475; UK — 170; Rest of Europe — 90; Rest of World — 35 increase

Interim Results 2009 =
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FREE CASH FLOW

June June Dec
2009 2008 2008
£m £m £m

Operating profit 26.5 31.3 59.8
Depreciation 10.5 8.4 18.1
Amortisation of intangible assets 2.7 2.4 5.3
Charge for share options 0.5 0.7 0.9
Pension payments above service cost (2.7) (2.3) (5.2)
Additional discretionary pension payments (5.0) - -
Working capital (page 7) 9.5 3.4 12.2
Currency movements (0.2) 0.4 0.8
Cash generated from operations 41.8 44.3 91.9
Interest paid (net) (2.9) (3.2) (6.8)
Tax paid (4.4) (4.1) (8.8)
Capital expenditure (page 29) (5.7) (12.9) (24.5)
Sale of fixed assets 0.1 0.5 0.6
Free cash flow 28.9 24.6 52.4
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GROSS CAPITAL EXPENDITURE

H1 2009 H1 2008
Capex Depn @ Capex Depn @
£m £m £m £m
Aerospace 4.2 5.8 9.4 4.2
Flexonics 1.5 5.0 3.5 4.5
Holding Companies - - - -
Total 5.7 10.8 12.9 8.7

(1) Depreciation excludes amortisation of intangible assets arising on acquisitions of £2.4m (2008: £2.1m) but includes
amortisation of computer software of £0.3m (2008 : £0.3m)
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NET DEBT EXCHANGE VARIATIONS

Exchange on opening net debt

Exchange on movements in the year

Forward exchange contract gains - realised
Forward exchange contract gains - unrealised

Total exchange variation in net debt

Maturity of unrealised FEC losses:

- within next 6 months

H Interim Results 2009
Senlf Page 30

By Currency

Total 3 € Other
£m £m £m £m
15.8 15.7 0.2  (0.1)
(0.4) (0.3) (0.1) -
4.1 3.8 0.2 0.1
5.4 4.2 1.2 -
24.9 23.4 1.5 -
6n | 69 ©n -
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USAGE OF CREDIT FACILITIES — June 2009

Usage by Currency
Facility Usage £ $ € Other
£m £m

Private placements:
US $ 20.0m (Oct 2020) 12.1 12.1 - 12.1 - -
US $ 75.0m (Oct 2018) 455 455 - 455 - -
US $ 30.0m (Jan 2017) 18.2 18.2 - 18.2 - -
US $ 25.0m (Oct 2015) 15.2 15.2 - 15.2 - -
US $ 35.0m (Oct 2014) 21.2 21.2 - 21.2 - -

112.2 112.2 - 112.2 - -
Bank facilities:
Revolving credit facility (July 2012) £80.0m 80.0 17.4 17.0 - 04 -
Bank of America (Aug 2011) $23.0m 13.9 - - - - -
Total committed facilities m 129.6 17.0 112.2 04 -
Overdrafts and bank loans 15.3 0.2 - - 0.2 -
Finance leases 1.4 1.4 - 0.3 1.1 -
Other loans 0.8 0.8 - - 0.8 -
Gross debt 223.6 132.0 17.0 1125 25 -
Cash - (10.7) 1.5 (7.1) (3.4) (1.7)
Unrealised loss on forward contacts - 6.1 - 54 0.7 -
Net debt 223.6 127.4 18.5 110.8 (0.2) (1.7)

Headroom of £79m on committed facilities (including unrealised losses on forward exchange contracts)
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PENSIONS — DEFICIT MOVEMENT

IAS19 Scheme deficit at 31 Dec 2008

Service cost
Total employer cash contributions
Interest cost of liabilities
Expected return on assets
Actuarial variations - assets

- liabilities
Foreign exchange impact

IAS19 Scheme deficit at 30 June 2009

Discount rate

Salary inflation

Price inflation

Expected return on assets

Life expectancy of male aged 65

Senior

6 Months 2009 2008
UK USA Various Total Total
Funded Funded Unfunded
£m £m £m £m £m
(37.3) (9.3) (4.6) (51.2) (36.3)
(0.5) (0.3) (0.2) (0.9) (1.8)
8.2 04 0.1 8.7 7.0
(5.1) (0.9) (0.2) (6.2) (11.6)
3.2 0.8 - 4.0 9.9
(7.0) 0.1 - (6.9) (30.2)
(16.8) 2.1 - (24.7) 15.1
- 1.0 0.6 1.6 (3.4)
(55.3) (6.1) (4.2) (65.6) (51.2)
6.20% 6.40% )
4.50% 3.80%
3.50% 2.80% UK 2008
5.10% 5.10%
20.8yrs 20.8yrs )
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PENSIONS — UK PLAN FUNDING

Senior

Actuarial Valuations

Last valuation 6 April 2007
Scheme assets/(liabilities) at valuation £143.0m / (E178.9m)
Funding level 80%
IAS 19 Valuations June 2009 Dec 2008 Dec 2007
£m £m £m
Scheme Assets
Equities 50.0 49.5 69.3
Active currency - 4.5 6.4
Bonds 47.0 47.3 13.7
Gilts 23.8 24.1 52.8
Other 5.2 0.1 0.1
Total 126.0 125.5 142.3
Scheme Liabilities £181.3m £162.8m £172.8m
Scheme deficit £55.3m £37.3m £30.5m
Equity Indices period end 4249 FTSE 4434 FTSE 6,457
-4.2% -31.3%
Cash Flows
DB contributions - service cost £0.5m £1.2m £1.4m
- other £7.7m £5.0m £2.8m
£8.2m £6.2m £4.2m
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AEROSPACE — OPERATIONS

Senior

Operation

Senior Aerospace SSP

Senior Aerospace AMT

Senior Aerospace Ketema
Senior Aerospace Metal Bellows

Senior Aerospace Jet Products
Senior Aerospace BWT

Senior Aerospace Ermeto

Senior Aerospace Bird Bellows
Senior Aerospace Sterling Machine
Senior Aerospace Capo Industries
Senior Aerospace Composites
Senior Aerospace Bosman

Senior Aerospace Absolute Mnfg
Senior Aerospace Calorstat Bellows

Location

Los Angeles, USA
Seattle, USA

San Diego & Mexico
Boston, USA

San Diego, USA
Macclesfield, UK
Blois, France
Congleton, UK
Enfield, CT, USA
Chino, CA, USA
Wichita, KS, USA
Rotterdam, Holland
Seattle, USA
Dourdan, France

H1 2009 Total Gross Sales were £170.8m (2008 £153.7m)
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AEROSPACE — ORDERS AND DELIVERIES

Large Deliveries Net Orders Order Book
Commercial
Aircraft H1 H1 June Dec Dec Dec
2009 | 2008 2007 2006 | 2009 | 2008 2007 2006 2009 2008 2007 2006
Boeing 246 375 441 398 1 662 1,413 1,044 3,469 3,714 3,427 2,455
Airbus 254 483 453 434 68 777 1,341 790 3,529 3,715 3,421 2,533
Total 500 858 894 832 69 | 1,439 2,754 1,834 6,998 7,429 6,848 4,988
Deliveries Net Orders Order Book
H1 H1 June Dec Dec Dec
Regional Jets 2009 | 2008 2007 2006 | 2009 | 2008 2007 2006 | 2009 2008 2007 2006
Bombardier 27 56 61 80 65 52 148 47 195 157 161 74
Embraer 67 166 133 103 (19) 116 146 199 340 426 476 463
Total 94 222 194 183 46 168 294 246 535 583 637 537
Deliveries
Q1
2009 | 2008 2007 2006
Business Jets 191 | 1,315 1,138 885
Q1 2008 — 297 Source: General Aviation Manufacturers Association

and Speednews
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AEROSPACE - PRODUCTS

27% of Senior Aerospace sales are in 23% of Senior Aerospace sales are in
engine structures and mounting systems metallic ducting systems

Trent 1000 intermediate
case

Environmental conditioning
system feed duct

Engine mounting ring Bleed duct gimbal

Jet engine impingement
manifold

Auxiliary power unit
exhaust duct
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