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2013  rate $1.56 (2012: $1.58) 
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We expect to make further progress in both our Protection & Defence and 
Dairy divisions in 2014 as our clear strategic direction takes further effect.    
 
In our global Protection & Defence business, we are the technology leader 
and we are continuing to invest in people and products to maintain and 
improve our market leadership. Our lean cost base has helped to deliver 
substantial profit growth in the weak economic environment that has 
prevailed since 2008. We will continue to benefit from the security of the 
long-term DOD contract which is now supported by an increased market share 
in the US first responder and foreign military and law enforcement markets.  
 
The Dairy business is well positioned in a market with long-term growth 
potential and improving short-term market conditions. After a year of 
investment in business development our potential for growth is strong. The 
cost base of this business is appropriately sized and there will be 
opportunities to enhance profitability through development of the strong 
Milkrite brand through our global distribution capability, augmented by new 
product and service offerings.      
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