
The most important thing we build is trust

2009 Preliminary Results

4 March  2010



4 March 20102009 Preliminary Results1 Cobham plc
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• Introduction Andy Stevens
Chief Executive Officer

• Financial Results Warren Tucker
Chief Financial Officer

• Business Review Andy Stevens

• Q&A
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Summary Profit and Loss Account

Note: See Appendix for definitions, including underlying, used throughout this presentation. * Restated due to SPARTA 

0.0pts5.3%5.3%PV Spend %*

21.9% 18.80p15.42pUnderlying Earnings Per Share

21.1% 295.3 243.8 Underlying Profit before Taxation

0.7pts17.9%17.2%Margin

33.9% 337.0 251.6 Trading Profit

28.2% 1,880.4 1,466.5 Revenue

£m£m

Growth
Year to 

31/12/09
Year to 

31/12/08
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15.42

18.801.39
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19.0

2008 FX Translation Pension Finance
Charge

FX Transaction Growth 2009
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e

Earnings Per Share Growth

(2.6)% 6.1%9.4% 9.0%

12.5% at constant translation exchange

(15.1% excluding pension finance charge)
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Cash Flow

Net Debt £412.6m, Net debt:EBITDA 1.0x

Year to 
31/12/08

Year to 
31/12/09 Growth

£m £m

Trading Profit (ex. JV) 245.6 330.9 34.7%

Operating Cash Flow 260.5 293.2 12.6%

Operating Cash conversion 106.1% 88.6% (17.5)pts

Free Cash Flow from Business 202.9 213.6 5.3%

Decrease/(Increase) in Net Debt (719.2) 228.7 

Dividend per Share 4.95p 5.45p 10.0%
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CDS

CDS

CAS

CAS

177

224
7%

16%

CMS

CMS

1,654

1,246

0

500

1,000

1,500

2008 FX Translation Acquisitions Defence/
Security

Commercial/
Other

2009

£
m

Technology Divisions’ Revenue Growth

0.6% Organic Growth

CDS: Cobham Defence Systems, CAS: Cobham Avionics and Surveillance, CMS: Cobham Mission Systems
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£
m

0.6%
10.3%

0.6%14.3%
7.8%

8.3%

H2

H1

4 Year Full Year CAGR 7.4%

5.8%
13.2%

Technology Divisions’ Organic Revenue 
Growth Cycle Over the Medium Term

Excludes FX, Acquisitions and Disposals.  2005, 2006, 2007 and 2008 are proforma numbers for illustration purposes
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Cobham Avionics and Surveillance

• Strong demand for surveillance 
equipment across defence, national 
security and law enforcement

• Downturn in avionics and parts of 
SATCOM

• Selection by Airbus for single aisle and 
long range SATCOM antennas

• Cockpit avionics selected for 30 Bell 
407 helicopters for Iraqi Army

2008
Acq Mix / 
Exchange

Organic 
Growth 2009

Revenue £m 432.8 67.3 (12.8) 487.3

Trading Profit £m 71.7 84.6

Margin 16.6% 0.2pts 0.6pts 17.4%

Excludes FX, Acquisitions and Disposals.  2005, 2006, 2007 and 2008 are proforma numbers for illustration purposes

40% revenue defence/security
37% US revenue

Non US 
Defence/ 
Security

22%

Other 
Comms

31%

Commercial 
Aerospace/ 

GA
29%

US Defence/ 
Security

18%

0

200

400

600

2005 2006 2007 2008 2009

£m

4 year organic revenue CAGR 8.3%

9.6%
17.5%

10.2%
(3.0)%
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Cobham Mission Systems

• Successful wet contact trials for A330 
MRTT – initial Saudi & UAE orders 

• Qualification and delivery of flight test 
hardware for Boeing 787 On Board 
Inert Gas Generating System – 15 
systems ordered for C-17

• Completion of Personal Locator 
Beacon contract for military – good 
potential

• US$110m IDDQ contract for Air 
Warrior microclimate cooling - first 
aftermarket order received

2008 Exchange
Organic 
Growth 2009

Revenue £m 302.0 41.9 (26.9) 317.0

Trading Profit £m 52.2 56.8

Margin 17.3% 0.2pts 0.4pts 17.9%

Excludes FX, Acquisitions and Disposals.  2005, 2006, 2007 and 2008 are proforma numbers for illustration purposes

0

100

200

300

400

2005 2006 2007 2008 2009

£
m

4 year organic revenue CAGR 1.1%

(7.2)% 13.9%
8.6% (8.9)%

Commercial 
Aerospace/ 

GA
4%

US Defence/ 
Security

65%

Other 
Comms

7%

Non US 
Defence/ 
Security

24%

89% revenue defence/security
73% US revenue
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Cobham Defence Systems

• Multiple production contracts for Low 
Band Transmitters which disrupt 
enemy radar and communications 

• Initial US Navy contracts for SEWIP 
and InTop programmes

• Initial production contracts on AARGM, 
AMRAAM & Standard Missile

• Delivery of antennas for multiple US 
ground vehicles & unmanned systems 

• Awarded 10 year US$1.2bn IDIQ 
contract for VIS-X contract

2008
Acq Mix / 
Exchange

Organic 
Growth 2009

Revenue £m 529.3 293.3 50.4 873.0

Trading Profit £m 105.2 164.4

Margin 19.9% (3.8)pts 2.7pts 18.8%

Excludes FX, Acquisitions and Disposals.  2005, 2006, 2007 and 2008 are proforma numbers for illustration purposes

96% revenue defence/security
87% US revenue

0

250

500

750

1,000

2005 2006 2007 2008 2009

£
m

17.1%
8.4%

10.8%
9.5%

4 year organic revenue CAGR 11.4%

US Defence/ 
Security

87%

Other 
Comms

1%
Non US 

Defence/ 
Security

9%

Commercial 
Aerospace/ 

GA
3%
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Cobham Aviation Services

• Increased rate of effort on Sentinel 
border protection programme -
additional contracts worth AUD$43m

• Resource industry and air freight 
contracts worth AUD$360m – less 
profitable contracts shed

• £18m MFTS contract for aircraft 
modification and maintenance 

• Increased activity on large military 
aircraft maintenance and EW training

2008 Exchange
Organic 
Growth 2009

Revenue £m 221.9 16.1 (7.1) 230.9

Trading Profit £m 24.8 31.3

Margin 11.2% (0.4)pts 2.8pts 13.6%

Excludes FX, Acquisitions and Disposals.  2005, 2006, 2007 and 2008 are proforma numbers for illustration purposes

Non US 
Defence/ 
Security

67%

Commercial 
Aerospace/ 

GA
33%

0

100

200

300

2005 2006 2007 2008 2009

£m

67% revenue defence/security
30% UK revenue, 60% Australia

4 year organic revenue CAGR 1.7%

(1.5)% 2.5%
9.6% (3.2)%
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• Good growth in military and security businesses with the Defence Systems Division and 
Surveillance business achieving double digit organic growth

• Difficult conditions in commercial markets

• Integration of M/A-COM and Lansdale completed; strong results from Lansdale, SPARTA
and M/A-COM acquisitions

• Underlying EPS growth of 22%; 13% at constant currency translation 

• £214m of free cash flow and operating cash conversion at 89%; gearing of 1.0 times net 
debt/EBITDA

• Final dividend increased 10% to 3.97p; full year payment up 10% to 5.45p 

Financial Highlights
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Agenda

• Introduction Andy Stevens
Chief Executive Officer

• Financial Results Warren Tucker
Chief Financial Officer

• Business Review Andy Stevens

• Q&A



4 March 20102009 Preliminary Results13 Cobham plc

Cobham Today – Revenue By Destination

• USA will remain biggest market in the medium term
• Long term positions in the Europe on defence, security and commercial programmes
• Aviation Services contracts in Australia run to 2019
• New legal entity established in India to support growth

62% Group revenue from the USA

USA 62%
(2008: 55%)

Australia 8%
(2008: 10%)

RoW 9%
(2008: 10%)

UK 9%
(2008: 10%)

Mainland
Europe 12%
(2008: 15%)
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Cobham Today - Market Sectors

US Defence/Security
55%

(2008: 44%)

Non US Defence/Security
14%

(2008: 17%)

Commercial/GA
9%

(2008: 13%)

Other Communication
10%

(2008: 11%)

Aviation Services
12%

(2008: 15%)

77% Group revenue from defence & security contracts

• At the heart of C4ISR moving information between sensors and decision makers
• Market leading air-to-air refuelling capabilities 
• Platform complexity and focus on safety increasing
• Long term positions on important new commercial platforms 
• Core capability in satellite communication
• Focusing on aftermarket opportunities
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US QDR and FY2011 Budget Focus on C4ISR 
Favours Cobham

• Major Themes
– Prevail in today’s wars
– Prevent & deter conflict
– Prepare to defeat adversaries & succeed in wide range of contingencies
– Preserve and enhance the All Volunteer Force

• Key mission areas
– Defend US and support civil authorities at home
– Succeed in counterinsurgency, stability, & counterterrorism ops
– Build security capacity of partner states
– Deter & defeat aggression in anti-access environments
– Prevent proliferation and counter weapons of mass destruction
– Operate effectively in cyberspace

Many of the QDR mission areas align with Cobham’s capabilities
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HIGH
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Size of bubble 
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Cobham 
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Analytic
Solutions

Cobham’s C4ISR capabilities have grown organically and through acquisition
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C4ISR Context

• Cobham’s equipment 
enables the rapid, secure 
and resilient movement 
of voice, video and data 
between ‘sensors’ and 
decision makers 

• Many sensors, huge 
volumes of information 
to move

• Lots of users to keep 
safe

• Equipment footprint and 
weight remain critical –
satellites, fighters and 
UAS are the most 
expensive real estate in 
the world

Cobham technology is critical to new and upgraded air, land and marine platforms
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C4ISR Capability Examples

• Electronic warfare and counter IED capabilities
– ALQ-99 jamming pod on the EA-6B and EA-18G aircraft with low band transmitter 

jamming, detecting and direction finding signals 

• Command and video links for unmanned aerial vehicles (UAVs)
– Supplying data links for Predator and Global Hawk - new Predator terminal developed 

with PV funding

• Special forces operations
– Increasing demand for satcom and surveillance equipment in theatre

• Cyberspace
– Providing expertise and tools for network and information assurance

• Investing in next generation equipment
– Wireless Network after next (WNaN) could revolutionise communications

US procurement plus research budget of US$190bn gives room for growth
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Harnessing Cobham’s Potential

• Started to get our people facing in the same direction, moving at the right speed

• Continuing to focus on the development of existing and new talent

• Business review will consider how:

– Further synergies and cost efficiencies can be extracted

– Future integration and standardisation savings should be invested 

– To refine our portfolio towards the areas where we have the greatest competitive 
advantage and opportunities for growth

– The appropriate focus of acquisitions

Strategy is sound, but there will be some shifts in emphasis
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Summary

• Double digit organic growth in defence and security businesses – decisive action taken to 
remove costs in areas affected by the commercial downturn

• US QDR and FY2011 budget focus on C4ISR is positive for Cobham – room for growth

• Positions on long term programmes afford excellent revenue visibility and leading edge 
technologies provide critical capabilities in areas of key defence priority

• Competitive advantages and positions in the national security market and in faster 
growing geographies give confidence of continuing progress over the medium term

• Going to build on acquisition and facility integration - beginning to standardise operations

Focused on harnessing the potential of the Group – building on a sound base
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• IR calendar

• Key Performance Indicators

• Ship set values

• US DoD Investment Spending

• Surveillance and mesh network capability example

• Shareholder returns 

• Cash flow summary

• Revenue & profit

• Technology divisions’ revenue & trading profit growth 

• Foreign exchange transaction exposure

• US$/£ translation exchange rates 

• Exceptional profits from portfolio restructuring

• Reconciliation of IFRS to Underlying Result

• Definitions & glossary

• Cautionary statement

Appendices
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IR Calendar

Investor Days

2010

DecNovOctSepAugJulJunMayAprMarFebJan

Announcements

1
(TBC)

4
Preliminary

Results

6
AGM

&
Interim

Management
Statement

5
Interim
Results

3
Interim

Management
Statement
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Key Performance Indicators

Full Year 
2009
£m

Technology Divisions Organic Revenue Growth 0.6%

EPS Growth (constant translation) 12.5%

Operating Cash Conversion 88.6%

Full Year
2008
£m 

10.3%

13.1%

106.1%

5.3%PV Spend % * 5.3%

Full Year
2007
£m 

13.2%

15.9%

81.1%

5.2%

Full Year
2006
£m 

5.8%

10.7%

84.3%

5.1%

Defence/Security     7%
Commercial               16%

0.6%

*   PV has been restated on a proforma basis for the impact of Cobham Analytic 
Solutions, formerly SPARTA and Argotek
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Ship Set Values

Programme / Platform

20
10

20
12

20
14 Ship Set Values 

US$

F16 X X X $1,100k
F/A 18 E/F/G X X X $800k - $2,800k
F22 X X X $1,400k
F35 X X X $1,000k
Eurofighter Typhoon X X X $1,500k
Hawk X X X $600k
T50 X X X $190k
Gripen X X X $175k - $760k
Rivet Joint X X X $4,350k
A330 X X X $3,000k
C17 X X X $600k
C130 / KC130 X X X $470k - $3,300k
C-160 X X X $420k
ASTOR Sentinel R X X X $520k
B2 X X X $1,360k
Predator X X X $300k
AMRAAM X X X $220k
Global Hawk X X X $2,030k
EC120 X X X $190k
Apache X X X $200k
V22 X X X $1,000k
A380 X X X $220k
B787 X X X $150k
EDG 1000 X X X $4,200k
Aegis DPYIDV X X X $2,200k
Light Vehicle X X X $100k
Amoured Fighting Vehicle X X X $85k
Tanks X X X $80k

Land

UAV / 
Missiles

Commercial

Military Fast 
Jets/ 

Trainers

Medium / 
Large 
Military
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Increasing Ship Set Value on F-35

Estimated >3,000 aircraft to be produced - Cobham ship set value still increasing

2040

Ship Set Value Aircraft Production
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US DoD Investment Spending $Bn

Source: National Defense Budget Estimates for FY 2011, FY2010 and FY2009 (“Green Book”)
Note: All years exclude supplementals
Note: Figures represent discretionary outlays expressed in current prices
Source: JP Morgan

75 76 79 78 84 98

57 64 68 72 76
77 80

76 71 69

102 105 113 122 125

806
147 150

160

185 189 194
175 

140132

181
194

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Procurement   RDT&E   

2003–2010 CAGR = 4.9%
2010–2013 CAGR = 1.6%
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Surveillance and Mesh Network Capability 
Example

SOLO 
Transmitter

SOLO 
Transmitter

CameraCamera

CameraCamera

Mobile 
surveillance

Mobile 
surveillance

CameraCamera
CameraCamera

Camera CarCamera Car

CameraCamera

CameraCamera

CameraCamera

Mobile 
surveillance

Mobile 
surveillance

SOLO 
Transmitter

SOLO 
Transmitter

Key
Mesh 1

Mesh 2

SOLO link out

Police
command

Police
command

Police
command

Police
command
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Shareholder Returns

4.9%18.70p17.83pFree Cash Flow Per Share

10.0%5.45p4.95pDividend Per Share

16.17p8.34pDiluted

16.26p8.38pBasic

21.9%18.80p15.42pUnderlying

Earnings Per Share

27.8%28.7%Underlying Tax Rate

Growth
Year to 

31/12/09
Year 

to 31/12/08
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Cash Flow Summary

1.0 1.9 Net Debt : EBITDA

412.6 641.3 Net Debt

228.7 (719.2)Decrease/(increase) in net debt
105.6 (252.8)Movements in funding and exchange movements
(32.2)(616.6)Acquisition payments less disposal proceeds
(58.3)(52.7)Dividends paid
213.6 202.9 Free cash flow
(53.6)(8.3)Interest and Other

5.2 8.9 Dividends received from JVs
(31.2)(58.2)Taxation paid
293.2 260.5 Operating cash flow
(77.3)(55.0)Net Capital expenditure
(8.2)35.4 Decrease/(Increase) in working capital and provisions
47.8 34.5 Depreciation and other movements

330.9 245.6 Trading Profit (excluding joint ventures)

£m£m

Year to 
31/12/09

Year to
31/12/08
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Revenue and Profit

17.9%17.2%Margin

33.9%337.0 251.6 28.2%1,880.4 1,466.5 Cobham Group

0.1 (2.3)0.8 0.9 Head Office and Other businesses

32.7%336.9 253.9 28.2%1,879.6 1,465.6 Operating Divisions

13.6%11.2%Margin

26.2%31.3 24.8 4.1%230.9 221.9 Cobham Aviation Services

18.5%18.4%Margin

33.4%305.6 229.1 32.8%1,653.7 1,245.6 Technology Divisions

Growth
Year to 

31/12/09
Year to 

31/12/08Growth
Year to 

31/12/09
Year to 

31/12/08£m
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Technology Divisions’ Revenue and 
Trading Profit

** Intercompany eliminations not shown

18.5%18.4%Margin

305.6 229.1 0.6%1,653.7 1,245.6 Technology Divisions

17.9%17.3%Margin

56.8 52.2 (8.9)%317.0 302.0 Cobham Mission Systems

18.8%19.9%Margin

164.4 105.2 9.5%873.0 529.3 Cobham Defence Systems

17.4%16.6%Margin

84.6 71.7 (3.0)%487.3 432.8 Cobham Avionics and 
Surveillance

Year to 
31/12/09

Year to 
31/12/08

Organic 
Growth

Year to 
31/12/09

Year to 
31/12/08£m

Trading ProfitRevenue
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Foreign Exchange Transaction Exposure

Transaction Exposure: Historic average
effective rate

2006 $1.77 : £1 
2007 $1.83 : £1
2008 $1.93 : £1
2009 $1.70 : £1

Dollar/Euro exposure predominantly hedged for 2010 with $31m @ 1.40. 2011 $19m @ 1.42 

2010 Total

2012 to 2014

$197m

Hedging in place $182m

$91m

92% hedged for 2010

Avg hedge rate $1.59: £1

$102m Avg hedge rate $1.63: £1

Hedging in place

Avg hedge rate $1.58: £12011

Transaction Exposure: Historic average
effective rate

2006 $1.77 : £1 
2007 $1.83 : £1
2008 $1.93 : £1
2009 $1.70 : £1

Dollar/Euro exposure predominantly hedged for 2010 with $31m @ 1.40. 2011 $19m @ 1.42 

2010 Total

2012 to 2014

$197m

Hedging in place $182m

$91m

92% hedged for 2010

Avg hedge rate $1.59: £1

$102m Avg hedge rate $1.63: £1

Hedging in place

Avg hedge rate $1.58: £12011
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US$/£ Translation Exchange Rates

£0.8m PBT translation impact for every 1 cent movement

1.611.441.99(closing rate)

Balance Sheet

1.561.86n/a(average rate)

Income Statement

Full YearFull YearOpening

20092008
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Exceptional Profits from Portfolio 
Restructuring

£0.2 m

£(7.7)m

£0.1mSale of UK property

£(3.7)mNorth American Mission Systems Restructuring

£(4.1)mNorth American Avionics Restructuring
Restructuring in 2009

£7.9 m

£(4.5)m2008

£(7.7)m2007

£14.5 m2006

£5.6 m2005
Past Years

Programme closed
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Reconciliation of IFRS to Underlying 
Result

295.3 243.8 Underlying profit before taxation

(41.7)(7.8)Net finance (expense)/income

337.0 251.6 Trading profit

6.9 9.4 Acquisition related adjustments

78.7 46.8 Amortisation of intangible assets arising on acquisition

(42.9)59.5 Unrealised losses on revaluation of currency instruments

7.7 7.4 Portfolio restructuring

286.6 128.5 Operating profit

£m£m

Year to 
31/12/09

Year to 
31/12/08
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Definitions

Free cash flow is cash generated by the business before movements in funding and FX, acquisitions and disposals and 
dividends to shareholders

Free Cash Flow

Defined as free cash flow/average number of shares in issue

Operating cash flow is defined as cash generated from operations, per the consolidated cash flow statement, adjusted 
for cash flows from the purchase or disposal of fixed assets.  Operating cash conversion is defined as operating cash 
flow as a percentage of trading profit, excluding profit from joint ventures.

Organic revenue growth is defined as revenue growth stated at constant translation exchange, excluding the 
incremental effect of acquisitions and disposals.

Company funded R&D expenditure as a percentage of technology division revenues

Cobham’s technology divisions comprise Cobham Avionics and Surveillance, Cobham Defence Systems and Cobham 
Mission Systems

Free Cash Flow per share

Operating Cash Flow

Organic revenue growth

PV Investment

Technology divisions

The underlying tax rate is based on underlying profit before tax, excluding the share of post tax income from joint 
ventures.

Underlying Tax Rate

To assist with the understanding of earnings trends, the Group has included within its published statements trading 
profit and underlying earnings results.  Trading profit and underlying earnings have been defined to exclude the impacts 
of certain acquisition related charges, portfolio restructuring impacts, the mark-to-market of currency instruments not 
realised in the period and impairments of goodwill.  Acquisition related charges excluded from trading profit and 
underlying earnings include the amortisation of intangible assets recognised on acquisition, such as customer 
relationships, technology, software and the like, the writing off of the pre-acquisition profit element of inventory written 
up on acquisition and costs charged post acquisition, related to acquired share options.  Portfolio restructuring impacts 
comprise exceptional profits arising on business divestments, completed in prior years, which have funded exceptional 
costs associated with the Group’s site integrations.   Both the divestments and the integration activity originate from the 
Group’s strategy announcement in September 2005.  The 2005 portfolio restructuring is now substantially complete and 
restructuring costs arising after 2009 are to be reported as part of the underlying result.  All underlying measures 
include the revenue and operational results of both continuing and discontinued businesses up to the point of sale of 
the operation. From 2010 transaction costs and changes to the initial estimate of contingent payments related to future 
acquisitions will also be excluded from trading profit and underlying earnings.

Underlying
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Glossary

AAGRM Advanced Ant-Radiation Guided Missile
Acq Acquisition
AGM Annual General Meeting
AMRAAM Advanced Medium-Range Air-to-Air Missile
BGAN Broadband Global Area Network
C4ISR Command, Control, Communications, Computers, Intelligence, Surveillance and Reconnaissance
CAGR Compound Annual Growth Rate
CAS Cobham Avionics and Surveillance
CDS Cobham Defence Systems
CMS Cobham Mission Systems
DoD Department of Defense
EBITDA Earnings Before Interest Tax Depreciation and Amortisation
EPS Earnings Per Share
EW Electronic Warfare
FX Foreign Exchange
GA General Aviation
HMMWV High Mobility Multi Wheeled Vehicle
IDDQ Indefinite Delivery Definite Quantity
IDIQ Indefinite Delivery Indefinite Quantity
IED Improvised Explosive Device
KPI Key Performance Indicator
MFTS Military Flying Training Services
MRTT Multi Role Tanker Transport
OBIGGS On Board Inert Gas Generating System
PV Private Venture (Company funded R&D)
QDR Quadrennial Defense Review
R&D Research and Development
RF Radio Frequency
RNAS Royal Naval Air Station
RoW Rest of World
SATCOM Satellite Communication
SEWIP US Navy’s Surface Electronic Warfare Improvement Programme 
UAV Unmanned Aerial Vehicle
VIS-X Vehicle Intercommunication System - Expanded
WnAN Wireless network After Next
JVs Joint Ventures
RDT&E Research, Development, Test and Evaluation
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Cautionary Statement

For the purposes of the following disclaimers, references to this “document” shall be deemed to include references 
to the presenters’ speeches, the question and answer session and any other related verbal or written 
communications.

This document contains certain “forward-looking statements” with respect to the financial condition, results of 
operations and business of Cobham plc (Cobham) and to certain of Cobham’s plans and objectives with respect to 
these items.  Forward-looking statements are sometimes but not always identified by their use of a date in the 
future or such words as “anticipates”, “aims”, “due”, “could”, “may”, “should”, “expects”, “believes”, “intends”, 
“plans”, “targets”, “goal”, or “estimates”.  By their very nature, forward-looking statements are inherently 
unpredictable, speculative and involve risk and uncertainty because they relate to events and depend on 
circumstances that may or will occur in the future.  There are various factors that could cause actual results and 
developments to differ materially from those expressed or implied by these forward-looking statements.  These 
factors include, but are not limited to, changes in the economies, political situations and markets in which the Group 
operates;  changes in government priorities due to programme reviews or revisions to strategic objectives; changes 
in the regulatory and competition frameworks in which the Group operates; the impact of legal or other proceedings 
against or which affect the Group; changes to or delays in programmes in which the Group is involved; the 
completion of any acquisitions and divestitures and changes in  exchange rates.  All written or verbal forward-
looking statements, made in this document or made subsequently, which are attributable to Cobham or any other 
member of the Group or persons acting on their behalf are expressly qualified in their entirety by the factors 
referred to above.  Cobham does not intend to update these forward-looking statements.


