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Disclaimer

The following presentation has been prepared by Ans ell Limited for information 
purposes only. The presentation may contain forward  looking statements or 
statements of opinion. 

No representation or warranty is made regarding the  accuracy, completeness or 
reliability of the forward looking statements or op inion or the assumptions on which 
either are based. All such information is, by its n ature, subject to significant 
uncertainties outside of the control of the company . 

To the maximum extent permitted by law, the company  and its officers do not accept 
any liability for any loss arising from the use of the information contained in this 
presentation. 

The information included in this presentation is no t investment or financial product 
advice. Before making any investment decision, you should seek appropriate 
financial advice, which may take into account your particular investment needs, 
objectives and financial circumstances. Past perfor mance is no guarantee of future 
performance. 
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F’13 H1 – Agenda

Business Overview - Magnus Nicolin

Financial Report - Rustom Jilla

Full Year Outlook - Magnus Nicolin

US dollars used in all slides unless otherwise spec ified. 
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F’13 H1 – Results Summary
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The USD is Ansell’s predominant global currency and  the one in which the business is managed. 
The USD information contained in this presentation is purely a convenience translation of IFRS 
AUD financial information. 
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Key Positives

� 3 acquisitions made (Comasec, 
Guangzhou, PSP). Integrations 
proceeding as planned 

� Continued growth in SKYN ®, Synthetic 
surgical and Emerging Markets

� GPADE margins remain strong

� Substantial investment in S&M people 
& programs, R&D and A&P

� Strong Free Cash Flow

� Dividend increased for 20th 
consecutive reporting period

Challenges

� Significant time invested in executing 
and integrating acquisitions

� Overall organic sales flat (EMEA 
impact and distributor destocking) 

� Significant FX year on year sales & 
EBIT headwinds 

� Substantial investment in S&M people
& programs, R&D and A&P

F’13 H1 – The Half in Brief
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F’13 H1 – Sales & EBIT below expectations, FCF stron g

F’12 H1 F’13 H1 % Change

Sales ($M) 611.5 648.1 +  6%

EBIT ($M) 74.7 68.8 - 8%

PA ($M) 66.6 57.1 - 14%

FCF ($M) 6.3 48.1 +660%

EPS (US¢) 50.6 43.7 - 14%
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F’13 H1 – Acquisitions Integration proceeding as pla nned

Integration 
Progress

Start Finish

APS
Comasec

Hércules
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HR

- Aligning organisations & policies
- Identified & retaining top talent
- Some staff synergies captured

- Product portfolio integrated and 
cross-fertilisation underway

- Integrating  marketing & NPD 
programs

- Reviewed plant operations and 
integrating production plans

- Leveraging sourcing & logistics 
network, capturing synergies

- Integrated email, infrastructure, 
& security

- ERP Integration underway

- Command & control completed
- Integration of bank system, reporting 

tools, closing process, etc. 
- All FX dealing done centrally

- Cross train sales forces on 
products, pricing, etc.

- Integrate into the organisation
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F’13 H1 - $12M of strategic Sales & Marketing invest ments

Investment What GBU/Region Action and Expected benefi t

R&D and NPD IGBU, SMGBU, MGBU Incremental staff, equipment and laboratories to 
develop break-through technology, patents, trademarks 
and clear product differentiation

Product launches All GBU’s and Regions Many more product launches, involving new packaging,  
marketing materials, sales training, slotting fees 

A&P SW GBU SKYN® brand campaigns

S&M staff & 
Ansell Guardian®

Primarily emerging 
markets and selected 
verticals

Additional staff in China, Brazil, India, Middle East as 
well as in the Oil & Gas and Construction verticals

M&A integration Primarily EMEA and NA 
in H1, LAC in H2

Consulting, sales meetings, legal and tax advisory fees 
etc. to prepare staff and deliver expected benefits
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F’13 H1 - Medical GBU Overview

25% of total Revenue and  24% of total Segment EBIT

$M F’12 H1 F’13 H1

Surgical: NRL 88.3 89.1 ��� � Powdered to PF conversion continued

Synthetic 20.0 23.6 ��� � PI Surgical up 57% 

Exams: NRL 27.5 18.6 ��� � Continued rationalisation 

Synthetic 26.8 24.3 ��� � Prices reduced as lower costs passed on

Surgical Safety Products 9.6 9.7 ��� � Sandel just launched in EMEA and APAC

Sales 172.2 165.3 ��� � EMEA pricing pressure.  Slower NA recovery

Segment EBIT 16.3 17.2 ��� � S&GA management, operational efficiencies

EBIT/Sales 9.5% 10.4%

Strategy
� Drive growth in core Gammex®, Encore® and Medi-Grip® surgical brands
� Expand Surgical safety organically and through technology M&A
� Improve mix and develop differentiated technology in Exam gloves
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F’13 H1 – Medical GBU New Products

Gammex ®

Non Latex Antimicrobial Technology (AMT TM). 
A new polyisoprene surgical glove with AMTTM and 
surefit technology to eliminate cuff role down,  micro 
textured palm for grip, soft PI film for sensitivity and 
optimal thumb position to reduce fatigue.

AMTTM Kills >99% of Hepatitis C virus surrogate. 99.9% 
of HIV-1 strain MN and between 99% and 99.999% of 6 
common nosocomial bacteria

Gammex N95

Respirator and Surgical Mask . 
Features the ability to filter 0.1 microns. Is 
NIOSH N95 approved and meets AORN 
guidelines. It has fluid resistance snug fit, 
stops airborne pathogens and no breath 
resistance over 2 hours

Sandel Safety Shield 2285 NS

Needle stick Barrier for Medical Vials 
Provides a protective barrier needle and 
hand holding vial, reducing the chance of 
needle stick
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F’13 H1 - Industrial GBU Overview 

41% of total Revenue and 52% of total Segment EBIT

$M                                                            F’12 H1 F’13 H1
General Purpose/Mechanical 

- HyFlex ® 92.6 96.3 ��� � NA recovery from Fusion in F’12
- Other GP/M 57.7 54.9 ��� � EMEA down (automotive)

Chemical/Liquid Handling
- AlphaTec ® 4.3 5.5 ��� � Strong growth in EMEA & AP
- Other C/LH 32.4 34.1 ��� � NA & LAC growth

Single Use
- TNT® 39.0 40.0 ��� � EMEA & AP up, Life Sciences
- Other single use 8.4 7.0 ��� � EMEA & AP down, rationalisation

Other 9.2 10.5 ��� �
Comasec - 17.1 Acquired Oct 2012
Sales 243.6 265.4 ��� � Comasec & NA growth, EMEA slowdown 
Segment EBIT 39.7 38.1 ��� � Sales & Marketing, R&D up, prices stable
EBIT/Sales 16.3% 14.4%

Strategy  
� Accelerate NPD with new R&D capabilities; streamline Brand/Product Portfolio
� Vertical expansion & customer intimacy with Ansell Guardian®

� Further penetrate & grow Emerging Markets
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F’13 H1 – Industrial GBU New Products 

HyFlex ® 11-435 Glove
First cut-resistant glove made with eco-friendly, w ater-based 
polyurethane
Enhanced dexterity and comfort as polyurethane does not penetrate inside the 
glove. ANSI Level 3 cut protection with extreme resistance to cuts and burrs. 
ANSI Level 4 abrasion protection for longer wear. Anti-static and silicone-free 

TouchNTuff ® 83-500 - Sterile Polyisoprene 
(for the Life Sciences Vertical)
Second skin feel without latex sensitisation
Engineered to deliver all the performance of natural rubber 
latex without the risk of latex sensitisation

TouchNTuff ® 93-700 Sterile Nitrile 
(for the Life Sciences Vertical)
Protection you can afford from a sterile single use  glove
A value solution that delivers superior protection without 
compromising comfort
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$M F’12 H1 F’13 H1
General Purpose 6.3 7.7 ��� � Volumes up, Construction / DIY
Chemical/Liquid Handling

– HHG Retail/Consumer 17.0 14.5 ��� � Pricing down with lower NRL

– Industrial/Food 25.8 25.9 Steady despite US drought impact
Single Use 20.3 16.6 ��� � Retail, US food service, EMEA impacts
Clothing/Other 6.8 19.6 ��� � APS contribution, Emerging Markets up
Military/First Responder 10.2 6.4 ��� � US/Australian military spend reductions
Comasec - 11.9 Acquired Oct 2012
Sales 86.4 102.6 ��� � Driven by M&A, organic sales down
Segment EBIT 4.8 2.6 ��� � GPADE margins up, higher S&M expenses
EBIT/Sales 5.5% 2.5%

F’13 H1 - Specialty Markets GBU Overview

16% of total Revenue and 4% of total Segment EBIT

Strategy
� Continue to rationalise and optimise portfolio
� Further specialised new product launches into targeted verticals/channels
� New category expansion and organisational focus (Clothing, APS, Hércules)
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Target Vertical: First 
Responders
Points of Differentiation

• Unique PU material suitable 
for contaminated water diving

• Comfort, finish and design

Target Vertical: Military & First 
Responders

Points of Differentiation
• Certified to both US NFPA 1991 

including Flash Fire test & EN 
943-2

Target Vertical: First Responders, 
Chemical industry
Points of Differentiation

• Made from proprietary APS 
Trellchem Splash material

• Comfort and durability

Target Vertical: Oil & Gas, Off 
Shore diving
Points of Differentiation

• Utilises proprietary APS 
trilaminate material

• Improved comfort and durability

F’13 H1 – Specialty Markets GBU APS New Products
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F’13 H1 - Sexual Wellness GBU Overview

18% of total Revenue and 20% of total Segment EBIT

Strategy
� Continued global rollout of SKYN® with accelerated advertising in selected countries
� Category expansion in Ultra thin and textured condoms, female hygiene

$M F’12 H1 F’13 H1

Condoms: Branded 82.0 87.8 ��� � SKYN® growth; EMEA, USA & Brazil 

Tenders/Private Label 16.1 14.9 ��� � Due to lower private label and Govt of India

Lube/Devices/Other 11.2 12.1 ��� � a:muse® in USA, amele® in ANZ

Sales 109.3 114.8 ��� � FX adjusted growth double digits

Segment EBIT 18.8 14.5 ��� �
SKYN® A&P, US packing facility move

EBIT/Sales 17.2% 12.6%
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F’13 H1 – SKYN® Accelerated Growth Plan

Global Integrated Communication Campaign to Drive G rowth

� Highly targeted and geographically focused multi media programs

� High impact outdoor and special digital advertising, integrated with 
TV, video-on-demand, Facebook advertising, apps and sampling

Key Results

� Awareness has reached ~50%, from the mid 20’s in our mature markets

� Market share has consistently gained 3 to 6 points in the areas of investment

� SKYN® sales growth has surged during the campaigns
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F’13 H1 – Portfolio Performance vs. F’12 H1

Sales   $648.1M 6% Segment EBIT  $72.4M -9%

Med Ind SM SW Total Med Ind SM SW Total

NA

LAC

EMEA

AP

Total

> +5% From 0% to +5% < 0% 
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Rustom Jilla
Chief Financial Officer

Financial Results
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F’13 H1 – Ansell Share Price vs. ASX, NYSE,  and FTS E

CAGR
(31 Dec 2012)

Ansell 12.7%
S&P500 7.5%
ASX200 (2.1%)
FTSE100 2.2%
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ANSELL LIMITED
S&P 500 INDEX
S&P/ASX 200
FTSE 100

� Long term steady out-performance, interspersed with periods of sharp volatility in reaction to perceived 
Ansell specific or broad market concerns

� Focus on Total Shareholder Returns unchanged with dividends and buy backs  playing key roles
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F’13 H1 – Sales and EBIT below expectations

$M F’12 H1 F’13 H1

Sales 611.5 648.1 Organic Sales flat YoY, FX headwind

GPADE 225.0 238.8 Margins steady despite FX drag

SG&A (150.3) (170.0) $10.1m from acquisitions

EBIT 74.7 68.8 ��� � Restructuring $2.4m (LY $2.9m)

Net Interest (1.8) (4.3) Acquisition Financing Costs

Taxes (4.5) (5.7) DTAs/NOTIs $5.8m, LY $8.0m

Minority Interests (1.8) (1.7)

Profit Attributable 66.6 57.1 ��� �

EBIT:Sales 12.2% 10.6%

EPS (US¢) 50.6 43.7

� FX year-on-year headwind with weaker revenue currencies not offset by stronger cost currencies
� GPADE; Lower distribution costs, lower raw material costs offset by SW NA packaging relo and FX
� SG&A; due to acquisitions, substantial A&P spend around SKYN®, additional S&M personnel, New 

Product launch costs, R&D, new offices, Fusion amortisation
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F’13 H1 – Sales and Profit Bridges

Profit Attributable 
$M

66.6 0.4 
4.0 3.3 57.1

(12.0)
(1.6)

(1.2) (2.4)

10

30

50

70

PA
F'12 H1

GPADE* S&M * R&D * G&A * M&A Taxes Interest/
OEI

PA
F'13 H1

611.5 648.113.0 12.5 29.1(18.0)

0

150

300

450

600

F'12 H1 Sales
Growth

FX
Rates

APS Comasec F'13 H1

Sales 
$M

EBIT

* Excluding acquisitions
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F’13 H1 - Raw Material Input Costs

Sales mix continues to shift away from NRL

� Natural rubber latex is now in ~39% (prior year ~41%) of Ansell products

� 45% of NRL consumed is in products where raw material costs are less important

Key raw material costs are trending downward
� Still higher than F’11 / F’12 historical levels … but trending well
� Modest P&L benefits in F’13 H1; better flow through expected in H2
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F’13 H1 - Cost of Goods Sold

COGS  $380.3M

Outsourced Products
#1 Knitted Dipped
#2 Nitrile Disposables
#3 NRL Disposables

Outsourced 
Products, 

29%

Freight, Duty, 
Other, 

5%
Employee 

Costs,
13%

Depreciation 
2%

Factory 
Overheads

10%

Raw Materials, 
41%

Key Raw Materials
#1 NRL

#2 Nitrile Latex

#3 Engineered Yarns

#4 Polyisoprene

Material Changes

� Outsourced Products down from 33% a year ago

� NRL now a lower percentage of raw material spend and likely to continue to decline
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F’13 H1 – Balance Sheet remains robust

� Cash was $338M (F’12 H1 $204M) , with ~ $77M used for the Hércules acquisition on Jan 2, 2013

� New $100M borrowing facility (with 3 & 5 year maturities) established, also providing additional liquidity

� ROA and ROE lower in H1 due to lower profits, and the acquisitions made late in the first half

$M F’12 H1 F’12 F’13 H1

Fixed Assets 149.9 151.2 182.1

Intangibles 369.7 391.2 481.3

Other Assets/Liabilities 2.1 (15.3) 11.7

Working Capital 275.4 252.6 305.8

Net Operating Assets 797.1 779.7 980.9

Net Interest Bearing Debt 108.0 56.1 202.2

Shareholders’ Funds 689.1 723.6 778.7

Gearing % (NIBD:NIBD & Equity) 13.5% 7.2% 20.6%

ROA% 19.8% 20.5% 15.6%

ROE% 19.4% 18.8% 15.7%
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F’13 H1 – Working Capital impacted by acquisitions

$m 31 Dec 2011 30 June 2012 31 Dec 2012 Movement

Inventory 239.0 213.4 256.2 � 42.8 Acquisitions  29.5

Debtors 173.3 175.9 201.4 � 25.5 Acquisitions  30.0

Creditors (136.9) (136.7) (151.8) � (15.1) Acquisitions  10.7

Working 
Capital

275.4 252.6 305.8 � 53.2 Acquisitions  48.8

* Acquisition Working Capital of Comasec and PSP at date of acquisition

� Lower sales than expected resulted in higher inventory than planned

� Debtors remain well controlled

� Working Capital Days ~ 81 affected by higher Working Capital Days at Comasec. Some improvement 
anticipated in H2
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� Higher depreciation due to Fusion amortisation and acquisitions

� Acquisition/investment spend on Comasec, Guanghzou, PSP and Yulex.

� Plant investments to support growth/efficiency (Bangkok, Melaka, Colombo)

� “Other” includes lower employee provisions ($11.1M), and balance sheet FX movements ($7.1M)

F’13 H1 – Free Cash Flow Strong

74.7 10.0

6.3

(46.1)
(21.4) (2.1) (8.8)

(25.9) (33.4)
(18.8)

(118.2)

(46.4)

F'12 H1

68.8 12.6
48.1

(4.4) (19.2) (2.9) (6.8)
(137.9) (146.1)

(28.5)
(27.8)

EBIT Depn
/WO

Work
Cap

CAPEX INT Taxes FCF Other DIV Share
B/Back/
Issues

Acq./
Invest.

Net
Debt
Mvt.

F'13 H1
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F’13 H1 – New Share Buyback

� Ansell remains committed to its strategy of creating value for its shareholders through 
organic and M&A growth and balanced capital management

� Ansell is currently focused on the integration of the 5 acquisitions that have been made in 
the last 10 months (APS, Comasec, Guangzhou, PSP and Hércules) and is unlikely to make 
any significant acquisitions over the remainder of F’13

� Given our strong FCF and Balance Sheet, Ansell is therefore announcing the resumption of 
its share buy-back program with 2 – 3 million share on-market buyback program to be 
executed over the next 12 months

� We expect the EPS impact from the buyback for the remainder of F’13 to be insignificant. 
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F’13 H1 – Financial Wrap-up

� Successful closure of Comasec, Guangzhou (Chinese condom distributor) and PSP (infection 
prevention) acquisitions. The acquisition of Hércules was closed in January 2013

� Organic sales growth has been impacted by EMEA economic weakness, distributor de-
stocking in both EMEA and NA, slower progress on optimising NA’s & LAC’s Oracle systems, 
and an adverse ~$18m impact mostly from a weaker Euro

� EBIT was impacted by S&M investments and by FX. Interest expenses rose (due to the 
acquisitions) and taxes were higher because of lower DTAs/NOTIs compared to F’12

� Results from F’12’s acquisitions (Sandel and APS) and from Comasec were in line with  
expectations. Integration ongoing, with synergies being captured as planned

� ROA and ROE were lower in H1 due to lower profits and the timing of the acquisition 
spending, and are expected to increase in H2

� Disciplined cash management helped generate a strong $48m of FCF 
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Magnus Nicolin
Chief Executive Officer

Full Year Outlook
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F’13 – H2 Outlook

� Economic conditions worldwide are stabilising but remain very unpredictable

� Sales are forecast to improve, driven by the usual seasonality, high NPD volumes, and by Distributors 
having finished H1’s significant inventory reduction

� Half on half SG&A growth is being slowed

� Even after acquisition and integration costs, the acquired businesses will remain EPS accretive.
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F’13 – Guidance

Guidance

Ansell reiterates previously communicated EPS guidance for  F’13 of US$1.07 to 

US$1.12 (being mid-single to low double digit growth) 

This guidance includes;

� Relatively modest EPS accretion from acquisitions

� Net Deferred Tax Asset/Non Operational Tax Items (DTAs/NOTIs) adjustments estimated  

at US4¢ - US6¢ per share


