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Agenda

Á Introduction

ÁMinerals

ÁPower & Industrial

Á Coffee Break

ÁOil & Gas

ÁTrading update & acquisition 

strategy

ÁWrap-up

ÁQuestion & Answer session

Á Drinks

Keith Cochrane, Chief Executive 15:45-15:55

Scot Smith, Divisional Managing Director 15:55-16:15

Phil Clifton, Divisional Managing Director 16:15-16:35

16:35 ï16:45

Steve Noon, Divisional Managing Director 16:45-17:05

Jon Stanton, Group Finance Director 17:05-17:15

Keith Cochrane, Chief Executive 17:15-17:25

Group Executive 17:25-17:55

17:55 ï19:30
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CEO, Keith Cochrane
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Engineering

Solutions

Introduction

Weir Oil & Gas - Weir SPM, Texas, USA
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The Weir Group today

ÁHigh performing, focused group developed in past 5 years

ÁFocused on three end-markets with positive fundamentals

Á Input from core sectors increased from 64% to 86% of input

ÁSales up over 75%

ÁMargins increased by 600bps

ÁShareholder returns improved materially

ÁShare price more than trebled

ÁEarnings per share increased over 170%

ÁDividend per share up nearly 60%

ÁStrong, resilient platform established

ÁAftermarket contributed 58% of 2009 input

ÁSales, EBITA, margins, EPS & DPS all increased in 2009

ÁHighly cash generative; net debt reduced to £119m

ÁFurther strong growth forecast for 2010

Sales and operating margins

Focused, high performing group developed over past 5 years

Earnings and dividend per share
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ÁCustomer driven product & service innovation

Á Investment in engineering skills & product 

development

ÁBroaden and deepen product portfolio

ÁCollaborative mindset

ÁBuild customer partnerships

ÁLeverage skills, knowledge & best           

practice across the group

ÁExpand global capability

ÁGlobalise existing products & services

ÁExtend emerging market presence

ÁQuality acquisitions skillfully integrated

Driving growth the Weir way ïthe opportunities 

Clear strategy to grow returns over the next five years

Minerals

Oil & Gas

Power & Industrial
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Scot Smith

Excellent

Engineering

Solutions

Minerals

Weir Minerals, Sao Paulo, Brasil
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Minerals Division

Overview

Á Minerals represents 59% of Weir group revenues

Á 71% of EBITA

Á Specialises in global delivery & support of equipment for slurry 
handling and processing in mining & mineral applications

Á Product applications extend to oil sands & FGD

Á Key strategic highlights of past 3-years

Á 2007: £9m Multiflo acquisition & 2010 facility expansion

Á 2008: £113m CH Warman acquisition

Á Organic investment of more than £90m in past 3-years, including new state 
of the art facilities in Brazil and Australia.

2009 Input by sector %

2009 Input by geography %
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2008 (1) 2009£m 2007 (1)

Input OE 394 466 298

Input aftermarket 335 431 420

Input Total 729 897 718

Revenue 633 825 813

EBITA 92 130 134

Operating margins (2) 14.5% 15.8% 16.4%
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ÁTotal mining equipment spend to reach £39bn by 2013

ÁWeir Minerals chosen mining sectors account for £1.4bn

ÁMill circuit is relatively small component of total cost of mine

ÁCurrent addressable market of £2.7bn (£1.4bn from mining)

ÁMill circuit is relatively small component of total cost of mine

Á55% OEM, 45% Aftermarket (spares & service)

ÁDiverse market

ÁExtensive geographic reach

Á Emerging markets represent 21% of market

ÁBroad commodity exposure

ÁMarket leading position

ÁMarket leader across Weir sectors

ÁFragmented market; opportunities to expand share

Addressable market by sector

Minerals Division

End markets

Diverse global market with strong aftermarket content
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Minerals Division

End market fundamentals

ÁAftermarket growth driven by production levels

ÁStrong growth predicted as markets continue to recover

ÁUp to two months visibility of revenues

ÁOE sales linked to capital expenditure levels

ÁCAPEX recovery expected in 2011-2012

ÁVisibility between 6 months to a year

ÁMedium term growth prospects underpinned by:

ÁGrowth in oil sands market

Á Strong positioning of Weir & current project commitments

Á Industrialisation of emerging markets

ÁLong lead time from greenfield development to aftermarket
Á Years 1 to 6 - Project scoping up to contractor selection

Á Year 6 to 7 ïEngineering contractor selected and major equipment selected

Á Year 7 to 8 ïPumps selected

Á Year 8 to 9 ïPlant construction / pumps installed

Á Year 9 to 10 ïPlant commissioned.  Spares cycle commences 3m-12m later

Total global ore production ï2009-2013

(million tonnes of ore)

Weir historic correlation ï

OE sales (actual) vs Minerals capex

Strong long-term fundamentals underpin medium term prospects

Total CAPEX ï2009-2013 ($m)

Source: CRU

Source: CRU

Source: Weir/CRU
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Minerals Division

Mill circuit

ÁProcessing gold, copper, bauxite, and other precious minerals from mined ore

ÁProduct portfolio is a critical part of the mining process
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ÁUses and markets: 

Á Mining - mill circuit, tailings, pipeline transport

Á Flue gas desulphurisation (FGD)

Á Dredging, oil sands and sand/gravel

ÁBrand portfolio with market leading wear life

ÁWARMAN® centrifugal slurry pumps

ÁWARMAN® AH and MC pump lines

Á GEHO® PD (Piston diaphragm) slurry pumps

Á GEHO® TZPM and DHC pumps

Á HAZLETON® specialty slurry pumps

Á Innovative new WARMAN® WBH centrifugal slurry pump 

range has numerous approved and pending global patents

ÁWARMAN® WRT improves performance & wear life

Á Improved impeller designs and metallurgy

ÁAftermarket cycle dependent on severity of application

Á Impeller and casing liners

Minerals Division

Product overview ïSlurry pumps

A WARMAN® centrifugal slurry pump
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Minerals Division

Product overview ïCyclones
ÁUses and markets: 

ÁMining & minerals classification and tailings

ÁFGD / Power

ÁCoal classification

ÁOil sands

ÁWaste water and flotation

ÁCAVEX® design significantly reduces turbulence, 
enhances efficiency and increases wear life

ÁContinual development to maintain 

competitive advantage

Á Unique design & materials

Á ReCyclone

Á Ceramic lined coal classifying

Á Specialised cyclones for coal

ÁTurbulence causes uneven wear

Á Cavex reduces turbulence, 

delivering up to 3x the life of 

conventional feed head liners
A CAVEX® hydrocyclone cluster
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ÁUses and markets: 

Á Mining; mill circuit, tailings, pipeline spools.  FGD

Á Rubber mill liners protects the mill shell & creates a grinding 

action within the mill through the use of lifter bars

ÁWeir has extensive mill liner experience & expertise

Á Rubber research & formula improvements

Á Enhanced composite materials & techniques

ÁRecent developments, range extensions & new designs

Á Composite metal caps in lifter bars; provide benefits of rubber 

with the strength of metal

Á Doubles or triples the service life of many rubber liners

Á Pulp lifters, trommel screens, rubber grates, high & low 

pressure spools

Á Improvements in wear technology making rubber an 

attractive alternative to metal

ÁLinatex acquisition enhances Weir market position

Minerals Division

Product overview ïMill liners

A VULCO® mill liner with lifter bars &

pulp discharge screen
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Minerals Division

Product overview ïHPGR

ÁUses and markets: 

ÁMining - mill circuit, minerals crushing

ÁMineral particles broken by compression in packed 
particle bed; not by direct nipping of the particles 
between two rolls

ÁKHD® has developed & patented Stud-Plus®

studded roll surface

ÁProvide longer wear life due to more wear resistant 
surface

ÁLow energy consumption & low operating costs

ÁHigh ratio of comminution & throughput, selective 
liberation 

ÁHigh availability (>95%), easy maintenance and 
control

ÁWeir mill circuit expertise & service will introduce 
KHD HPGR to wider range of operations

ÁWeir will benefit from aftermarket revenue stream
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ÁBroad commodity exposure

Á Copper, alumina, iron & gold account for less than half end-market 
exposure

ÁWeir holds a leading market share

Á Relatively fragmented market; Weir holds leading market positions

ÁNo1 supplier of slurry pumps

Á Leveraging position to cross-sell full portfolio of products

Á 3-year CAGR of 15% achieved to 2009

Á Integrated sales structure

Á Selling full portfolio of products

Á Service strategy to capture aftermarket sales

ÁDiverse customer base

Á 20% of revenues from top-10 customers

Á Majority of sales through direct channels

Slurry Pumps No 1

Cyclones No 2

Slurry Valves No 3

Mill Liners No 2

Minerals Division

Market position & sales structure
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ÁContinual investment in product 
development and wear technology

ÁCross-sell full portfolio across existing 
sales channels

ÁAncillary products; broaden product range 
across the mill circuit

ÁComminution strategy ïfocus on high 
aftermarket / customer critical products

ÁGeographic expansion into regions with 
lesser presence

ÁEnhanced, proactive service strategy to 
capture full aftermarket

Minerals Division

Strategy & development initiatives

Clear strategy to leverage existing market position

Divisional strategy Strategic initiatives

ÁRoll out pump enhancements ïWRT, WBH

Á Improved product wear life ïnew metal and 
rubber formulas and impeller designs

ÁMill Circuit University; cross-sell training

ÁDrive complementary product & service 
sales

ÁKHD agreement as key part of divisional 
comminution strategy

ÁOil sands / FGD opportunities

ÁFacility investment; China, Australia, S. Am.
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Phil Clifton

Excellent

Engineering

Solutions

Power & Industrial

Weir Power & Industrial - Weir Valves & Controls, Suzhou, China
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Power & Industrial Division

Overview

Á What we do:

Á Design and production of severe service and critical safety valves

Á Specialist pumps for municipal and industrial applications

Á Engineered service solutions

Á Strong organic growth in power, offset by weaker industrial markets

Á Power contribution increased from 40% to 56% of input

Á Margin improvement aided by lean manufacturing and low cost sourcing

Á New nuclear valves facility opened in Ipswich, Massachusetts, USA

Á Significant nuclear orders received, particularly for new plants in China

Á Power station overhaul contract awarded by Libya Iron & Steel Co.

2008 (1) 2009£m

(1) 2007 and 2008 restated at 2009 average exchange rates
(2) Adjusted to exclude intangibles amortisation

Input OE 108 132 108

Input aftermarket 117 157 158

Input Total 225 289 266

Revenue 217 240 242

EBITA 15 20 23

Operating margins (2) 7.1% 8.3% 9.5%

2007 (1)

2009 Input by sector %
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ÁGlobal valve market c.£22bn

Á£2.3bn addressable power market, we serve niche sectors only

ÁValves also used in industrial, petrochemical and oil & gas apps

ÁGeographic focus of market

ÁStrong product and service markets in North America, France & 

UK

ÁNew build power growth in China

ÁStrong share of niche sector

ÁFocus on severe service and safety valves

ÁHigh barriers to entry

Á Stringent accreditation process

Á Customers require track record & reference sites

ÁCurrent c.8% share of specialist nuclear new build valves

Power market by sector - £2.3bn

Power & Industrial Division

Valves - End markets

Valve products focused on niche markets
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25%

70%

Installed Base

New Build

Life Extension

14%
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35%
4%

19%
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Rest of World

Served market by region - £2.3bn

Weir

Flowserve

Tyco

Velan

Others

Nuclear new build market ïc.£0.5bn p.a.

Sources: Platts, Mott MacDonald, 

Weir internal data supported by 

customer input

Sources: Platts, Mott MacDonald, 

Weir internal data supported by 

customer input

Source: Weir internal data 

supported by customer input
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Valves - End market fundamentals Global power generation growth by 

region (Trillion KWh)

Expected new nuclear plants 

(Weir £m opportunity)

Strong long-term fundamentals

Global power plants by age (Coal, Oil, 

Nuclear)

ÁAgeing power plants driving investment in life extension and new build

ÁBalanced presence in new build & after markets reduces market risk

Á OE market drivers are application dependent

Á Technology on one end of the scale and price on the other

Á Life extension programmes & improving reliability driving the aftermarket 

ÁGlobal nuclear renaissance driven by supply gaps within context of 

CO2 reductions

Á Orders for nuclear power plants in China and US being placed now

Á Europe, India and Russia important markets in the medium-term

Á UK and Canada key service markets

ÁDelivery of valves between 2-5 years from project announcement, 

depending on the generating technology

ÁWeir has robust visibility of the nuclear valve market over next five years

Source: US Energy Information Administration

Source: Customer inputs supported by Weir internal data

Source: Platts
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GATE / GLOBE / 
CHECK / BUTTERFLY

VALVES

OVERPRESSURE
PROTECTION

CHECK VALVE

MAIN FEEDWATER 
ISOLATION VALVECONTROL VALVE SAFETY RELIEF VALVE
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STEAM GENERATOR 
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Power & Industrial Division

Typical Pressurized Water Reactor (PWR)
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Power & Industrial Division

Valves product overview ïNuclear Tricentric

ÁPurpose & how it works

Á Reactor cooling water and steam, containment isolation

Á Required to close extremely quickly and seal tightly for zero leakage 

ÁMarkets

Á Strong order performance in 3rd generation nuclear new build

Á Significant aftermarket, replacing non-Weir valves in legacy US nuclear market

ÁDifferentiating factors

Á First butterfly valve in world to complete QME-1(1) qualification

Á Off-centre (offset) design allows exceptional shutoff performance

Á Fully metallic design; suitable for high temperatures & resistant to radiation

Á Low maintenance; triple offset design minimises rubbing and wear

Á£/GW potential in nuclear/conventional

Á £1M - £3.5M/GW, dependent on reactor design

ÁBarriers to entry

Á QME-1 testing required to compete on 3rd generation nuclear reactor designs

Á Difficult to displace once valve is trusted & incorporated into a reactor design

ÁNew developments

Á Continued QME-1 testing to meet requirements of other reactor types

(1) Qualification of Active Mechanical Equipment used in Nuclear Power Plants
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ÁPurpose & how it works

ÁOverpressure protection on steam, water and gas lines

ÁMarkets

ÁStrong performance in Chinese nuclear new build; good technology 
acceptance in Russia

Á Installed base in France; significant service & life extension opportunities

ÁDifferentiating factors

ÁHigh performance and reliability

ÁAvailable in a compact design

ÁLow maintenance requirements

ÁTrusted on many nuclear reactors

ÁBarriers to entry

ÁLimited number of competitors for nuclear safety valves

ÁHigher margin for conventional safety valves using advanced materials

ÁNew developments

ÁRecent order to supply valves to 4th generation reactor design in China

ÁManufacture of conventional safety valves in India & China

Power & Industrial Division

Valves product overview ïSafety valves



24The Weir Group PLC 2010 Capital Markets Day

Power & Industrial Division

Market position & sales structure
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ÁLarge power market, small relative niche positions

ÁGrowing market position in nuclear, hydro and renewables

ÁDeveloping emerging markets position, particularly in China & 

India

ÁTechnical sales process, driven by application engineering 

ÁVia utilities for life extension & service offering

ÁNuclear approvals through reactor designers 

ÁEPC contractors

http://www.bchydro.com/
http://www.edfenergy.com/index.shtml
http://www.iberdrola.es/webibd/corporativa/iberdrola?IDPAG=ENWEBINICIO&codCache=12699613710426549
http://www.tva.gov/index.htm
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ÁIncrease range of approved nuclear 

products & services

ÁExpand valve products into other 

markets e.g. Petrochem, Oil & Gas

ÁExpand emerging markets position

ÁExpand range and reach of hydro 

services

ÁExtending services ïnew 

technologies

Power & Industrial Division

Strategy & development initiatives

Leveraging products across wider end markets & geography

Divisional strategy Strategic initiatives

Á Investing in further nuclear valve approvals

Á Across products & reactor designs

Á Investing in sales & application engineers to 

accelerate end-market expansion

Á Control & safety valve focus

ÁOpening Singapore hub to drive Asia-Pacific 

sales

ÁExpanding production of safety & control 

valves in India & China

ÁReplicating service model in new markets

ÁMHI agreement on UK nuclear pump install.
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Steve Noon
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Oil & Gas

Weir Oil & Gas - Weir SPM, Texas, USA
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Oil & Gas Division

Overview

Á Market leading position in pressure pumping and flow control

Á Niche position in centrifugal pumps for refining and petrochemicals

Á Respected services positions for repair and upgrades

Á Resilient business model

Á Leading margin performance versus peers

Á Key developments over the past 3-years:

Á Acquisitions strengthening market position (Mesa, SOS, PCS)

Á 30% capacity expansion at SPM

Á New service centres in the US/Canada/Mexico and Brazil

2008 (1) 2009£m

(1) 2007 and 2008 restated at 2009 average exchange rates
(2) Adjusted to exclude intangibles amortisation

Input OE 97 158 126

Input aftermarket 106 174 179

Input Total 203 332 305

Revenue 228 323 299

EBITA 44 73 52

Operating margins (2) 19.3% 22.6% 17.4%

2007 (1)

2009 Input by sector %

2009 Input by geography %
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ÁNiche player in large upstream market

Á9.1% CAGR expected 2010 ï2013 (1)

ÁEquipment and aftermarket size est £27bn

Á ~49% based in North America

Á ~80% onshore

ÁServed market (primarily well services) ï£1.1bn

Á ~50% based in North America; 36% emerging markets

Á ~68% capex; 32% aftermarket

Á~20% market share of served market

Á Strong position in aftermarket & spares

(1)ïSource: Douglas Westwood

Equipment market by sector - £27bn

Oil & Gas Division

Upstream end markets

Niche position ïopportunities to expand into adjacent market streams
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Sales 3-month avg Horizontal rig count

ÁGrowth drivers

ÁNorth America ïHorizontal drilling (shale plays)

ÁGlobally ïOil & gas prices and rig counts

ÁKey geographies

ÁNorth America

ÁMiddle East

ÁAsia Pacific

ÁHigh exposure to North America (shale) for Weir

ÁStrong correlation to rig count / horizontal drilling

ÁCapex driven by age of equipment, utilisation, and harsh shales

ÁSpares driven by harsh shale environment.  Since 2007:

Á 30% increase in average well depth of horizontal rigs

Á Average number of frac jobs per well increased from 3 to 5

ÁTrend to more unconventional drilling a positive for Weir

ÁLonger term substantial global shale gas potential

NAM drilling trajectory

Global Frac fleet additions (000ôHP)

Oil & Gas Division

Upstream end market fundamentals

Strong long-term fundamentals, bias to unconventional developments

Weir Historic correlation
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ÁWhere we participate:

ÁWell service, well stimulation, well completion

ÁRepair & upgrades for rotating equipment, oilfield drilling equipment

ÁHigh pressure pumps & flow equipment

ÁStrong positions in Nth America, Europe, Middle East

ÁDeveloping positions in Russia, South America, Australia and China

Oil & Gas Division

Upstream oil & gas production

Simplified upstream oil & gas well lifecycle diagram

Drilling & well 
construction

Well 
completion

Cementing pumps and iron, safety 
restraint systems, pressure control 

(BOP) repairs & recertification, 
inspect & refurbish drill pipe, 

premium threading

Frac pumps and flow control iron, 
safety iron manifold trailers, 

safety restraint systems, fluid end 
repairs, spare partsProduction

Rotating equipment asset 
management (UK, Caspian), rotating 

equipment & valve repair and services

Intervention
Well service (acidizing, gravel 

packing) pumps and iron, 
safety restraint systems

Decommissioning
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Oil & Gas Division

Upstream product overview ïFrac pump

ÁUses & markets:

Á High pressure pump used in well stimulation (typically 2500 HP)

ÁUsed to pump fluids into well at high pressure to ñfractureò shale and 

release natural gas and oil locked in shale formations

Á Used in unconventional drilling globally; most significantly in Nth America 

today, but international interest emerging

Á Product comprised of a power end and a fluid end

ÁSPM has largest installed base & production capacity globally

Á Value proposition surrounds performance, durability, deliverability & 

aftermarket service; whole of life cost more important than unit cost

ÁHarsh shale environment creating need for higher performance

Á SPM investing in new pump & fluid end designs

ÁContinuous revenue streams due to spares & wear rates of fluid end

Á Some inter- changeability with competitor parts; opportunity to retrofit

Á Lead time critical to customers

Weir SPM 2500 HP quintaplex frac pump

Weir SPM 3500HP frac pump drawing
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Oil & Gas Division

Upstream product overview ïHigh pressure flow equipment

ÁUses & markets

ÁUsed to take ñfrac fluidò from manifold trailer to well head

ÁUsed in unconventional drilling globally

ÁHigh pressure drive safety performance standards

Á70% spares business; requires quick response times & proximity to 
customers

ÁHigh pressure performance de-commoditises product

ÁRegional service points creates barrier to entry for smaller players

ÁWeir niche position capable of expansion into adjacent segments

ÁNew products recently introduced focus on safety

ÁSafety iron manifold trailers, flow line safety restraint system

ÁNew shales driving replacement rates up; creating market 
opportunities

ÁCreating a line of safety equipment to support safer working 
environment 

ÁLooking at innovative technology to extend equipment life & 
durability

Weir SPM manifold trailer

Weir SPM field restraint system

Weir SPM  flow control products
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Oil & Gas Division

Market position & sales structure
ÁStrong niche positions

ÁUpstream; No 1 in pumps and fluid ends; No 2 in flow

ÁDownstream; No4 in API refinery pumps in EMEA

ÁAftermarket focus reduces dependency on capex

ÁUpstream driven business excluding Gabbioneta

ÁPrimarily onshore focus

ÁSales channels

ÁUpstream sales channel direct to oilfield service companies

ÁDownstream sales channel primarily to EPCôs

ÁDedicated services businesses serve end users direct

Frac Pumps US Onshore       No 1

Flow Control Iron      Global                No 2

API Refinery Pumps EMEA No 4

Sales by category

(£m)

Market 
position

Sales by end use - 2009

Major customers

Product Market 

0
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2007 2008 2009

Upstream Downstream Services

50%
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2%

16%

Upstream
onshore

Upstream
Offshore

Downstream

Other

http://www.slb.com/
http://www.trican.ca/default.aspx
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ÁExpand share with major service coôs

ÁGeographic expansion ïfollow customer 
abroad

ÁEngineering upgrade

ÁR&D / product development ï

Á Increase durability & reliability

ÁFlexible manufacturing and service ops

ÁLow cost sourcing

ÁComplementary acquisitions

ÁLeveraging whole of Weir portfolio

Oil & Gas Division

Strategy & development initiatives

Clear strategy to drive significant growth

Divisional strategy Strategic initiatives

ÁTargeted a/c mgt with major service coôs

ÁExtend SPM overseas

Á PCS acquisition, South America

Á Shengli Highland MOU

ÁDoubling SPM engineering resources

Á Investing in SPM product development

ÁServices

Á Leverage key accounts

Á Middle East expansion

ÁWeir Oil & Gas forum

Á Leverage Weir portfolio
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Excellent

Engineering

Solutions

Weir Power & Industrial - Weir Valves & Controls, Suzhou, China

Finance Director, Jon Stanton

Trading update and acquisition strategy
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Trading Update

Expect H1 PBTA of £140m; £20m ahead of previous expectations

Outlook statement

ñAs a result of stronger than

expected translation we now

expect profit before

intangibles amortisation and

tax for the 26 weeks ending 2

July 2010 to be around

£140m, which is around £20m

ahead of our previous

expectations. In addition, as a

result of emerging positive

trends in original equipment

input and continued strong

aftermarket input trends we

now expect profit before tax

and amortisation and tax for

the second half of the year to

be significantly ahead of the

prior year period in constant

currency terms.ò

Minerals +27% (+16%)(2) +30% (+12%)(2)

Oil & Gas +25% +4%

Power & Industrial 0% -16%

Group +25% 16%

Minerals split(2)

Original Equipment +8% 0%

Aftermarket +22% +24%

Change in order input (1)

5m 2010 v 5m 2009 Q1 2010 v Q1 2009

(1) 2009 restated at 2010 average exchange rates
(2) Excluding C$58m Canadian contract
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Acquisition track record 

ÁStrong track record in creating value through acquisitions

ÁSPM delivered greater than 7% ROIC in 2009

ÁBottom of cycle year for Oil & Gas sector

Á Increased capacity by 30%

ÁCH Warman delivered greater than 12% ROIC in 2009

Á2009 EBITDA 6.2x acquisition price

Á Increased margins through WPS

ÁSuccessful history of sourcing bolt-on acquisitions

ÁMultiflo, Mesa, SOS, PCS

ÁEstablished and successful integration capability

ÁRecognised in Frost & Sullivan best practice guide book

Date acquired: July 2007

Price paid: $658m

Cum. EBITDA: $167m

Cum Op. FCF: $174m

2009 pre-tax ROIC: >7%

Strong acquisition and integration track record

SPM acquisition overview

CH Warman acquisition overview

Date acquired: March 2008

Price paid: £113m

Cum. EBITDA: £30m

Cum Op. FCF: £30m

2009 pre-tax ROIC: >12%

Å Cumulative EBITDA since acquisition to 2009

Å Cumulative operating free cash flow includes 

working capital movements and capital expenditure


