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SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)

QUARTERLY REPORT PURSUANT TO SECTION 13 or 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

FOR THE QUARTERLY PERIOD ENDED MARCH 31, 2013

OR

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934.

Commission file number 1-9278

CARLISLE COMPANIES INCORPORATED

(Exact name of registrant as specified in its arart

Delaware 31-116805&
(State or other jurisdiction « (I.LR.S. Employer Identification No
incorporation or organizatiot
11605 North Community House Road, Suite 600, Charie, North Carolina 28277 (704) 50-1100
(Address of principal executive office, includinigp zode) (Telephone Numbei

Indicate by check mark whether the registrant € filed all reports required to be filed by SectiB or 15(d) of the Securities Exchange
of 1934 during the preceding 12 months (or for sstobrter period that the registrant was requirdilésuch reports), and (2) has been
subject to such filing requirements for the past@gs. Yedx] NoO
Indicate by check mark whether the registrant ldsmstted electronically and posted on its corpo¥ab site, if any, every Interactive Data
File required to be submitted and posted pursuaRide 405 of Regulation {8 232.405 of this chapter) during the precedi@gnonths (o
for such shorter period that the registrant wasired to submit and post such files). Y& No[O
Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, @aocelerated filer, or a smaller reporting
company. See the definitions of “large acceleréited” “accelerated filer,” and “smaller reportirgpmpany” in Rule 12b-2 of the Exchange
Act.

Large accelerated fileX] Accelerated filed

Nonr-accelerated file[d Smaller reporting comparl
Indicate by check mark whether the registrantsell company (as defined in Rule 12b-2 of the Exge Act). Yedd No

Shares of common stock outstanding at April 19,32®B,589,456
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Item 1. Financial Statement

Carlisle Companies Incorporated

Unaudited Condensed Consolidated Statements of brapsive Income

Three Months Ended March 31,

(in millions except share amounts 2013 2012
Net Sales 857.C $ 889.:
Cost and expense
Cost of goods sol 669.< 678.1
Selling and administrative expens 108.¢ 107.t
Research and development expet 9.4 7.8
Other income, ne (0.9) (0.3
Earnings before interest and income te 70.1 96.2
Interest expense, n 8.3 6.5
Earnings before income taxes from continuing ojema 61.¢ 89.7
Income tax expense (Note 6.5 29.7
Income from continuing operatiol 55.2 60.C
Discontinued operations (Note
Loss from discontinued operatio (0.7 —
Income tax expens — —
Loss from discontinued operatio (0.2) —
Net income 552 $ 60.C
Basic earnings per share attributable to commores
Income from continuing operatiol 087 $ 0.9¢
Income from discontinued operatic — —
Basic Earnings per sha 087 $ 0.9¢
Diluted earnings per share attributable to comniares
Income from continuing operatiol 0.8 $ 0.94
Income from discontinued operatic — —
Diluted earnings per sha 0.8t $ 0.94
Average shares outstandi- in thousand:
Basic 63,25¢ 61,91!
Diluted 64,71¢ 63,22¢
Dividends declared and pe 12.¢ $ 11.2
Dividends declared and paid per sh 0.2C $ 0.1¢€
Comprehensive Income
Net income 552 % 60.C
Other comprehensive income (loss) (Note
Change in foreign currency translation, net of (10.9) 4.3
Change in accrued p-retirement benefit liability, net of te 1.4 0.8
Loss on hedging activities, net of t (0.7) (0.1
Other comprehensive income (lo (9.0) 5.C
Comprehensive Incom 46z $ 65.C

See accompanying notes to Unaudited Condensed [@tated Financial Statements
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Carlisle Companies Incorporated
Condensed Consolidated Balance Sheets

March 31, December 31
(in millions except share amounts 2013 2012
(Unaudited)
Assets
Current assets:
Cash and cash equivalel $ 116.C $ 112
Receivables, less allowance of $6.9 in 2013 and 62012 515.C 482.7
Inventories (Note 11 513.¢ 538.(
Deferred income taxes (Note 42.¢ 43.1
Prepaid expenses and other current a 27.% 29.C
Total current assets 1,215.: 1,205.1
Property, plant and equipment, net of accumulated dpreciation of $650.3 in 2013 and $635.7
2012 (Note 12) 641.t 637.1
Other assets:
Goodwill, net (Note 13 957.¢ 958.¢
Other intangible assets, net (Note 604.¢ 617.t
Other lon¢-term asset 39.4 38.€
Total other assets 1,601." 1,614.¢
TOTAL ASSETS $ 3,458.0 $ 3,457.:
Liabilities and Shareholders Equity
Current liabilities:
Shor-term debt, including current maturities (Note $ 08 $ —
Accounts payabl 263.¢ 259.7
Accrued expense 152.2 193.:
Deferred revenue (Note 1 16.€ 17.€
Total current liabilities 433.2 470.¢
Long-term liabilities:
Long-term debt (Note 1& 752.t 752.F
Deferred revenue (Note 1 136.¢ 135.¢
Other lon¢-term liabilities (Note 18 300.¢ 310.7
Total long-term liabilities 1,190.( 1,198.¢
Shareholders equity:
Preferred stock, $1 par value per share. Authorgetunissued 5,000,000 sha — —
Common stock, $1 par value per share. Authorizé&JQDD,000 shares; 78,661,248 shares issued,;

63,344,826 outstanding in 2013 and 63,127,299 andistg in 201: 78.7 78.7
Additional paic-in capital 179.¢ 171.¢
Deferred compensation equity (Note 3.3 0.€
Cost of shares in treasu- 15,072,192 shares in 2013 and 15,249,714 shax (213.9) (215.9
Accumulated other comprehensive loss (Note (44.5) (35.5
Retained earning 1,830." 1,788.:

Total shareholders equity 1,834.¢ 1,788..

TOTAL LIABILITIES AND SHAREHOLDERS ' EQUITY $ 3458.0 $ 3,457

See accompanying notes to Unaudited Condensed [@tated Financial Statements
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Carlisle Companies Incorporated
Unaudited Condensed Consolidated Statements of Elasis

(in millions)

Three Months Ended March 31,

Operating activities
Net income

Reconciliation of net income to cash flows from &g activities

Depreciatior

Amortization

Non-cash compensation, net of tax ben
Loss on sale of property and equipment,
Deferred taxe

Foreign exchange ga

Changes in assets and liabilities, excluding effe¢iacquisitions and divestiture

Receivable!
Inventories
Prepaid expenses and other as
Accounts payabl
Accrued expenses and deferred revel
Long-term liabilities

Other operating activitie

Net cash provided by operating activities

Investing activities
Capital expenditure
Acquisitions, net of cas
Proceeds from sale of property and equipn
Proceeds from sale of busin¢

Net cash used in investing activitie

Financing activities
Net change in shc-term borrowings and revolving credit lin
Dividends
Stock options and treasury shares,
Net cash used in financing activitie:

Effect of exchange rate changes on cash
Change in cash and cash equivalen
Cash and cash equivalent

Beginning of perioc

End of perioc

$ 552 $ 60.C
20.2 18.2
9.5 8.€
6.4 3.
0.6 0.5
(13.29) (3.6)
(0.4) (0.6)
(34.9) (95.6)
222 7.8
3.6 15.1
4.9 39.1
(40.5) (8.2)
4. 4.4
0.7 (0.5
38.C 48.:
(26.6) (22.0
— (49.6)
0.3 —
— 22.1
(26.5) (49.E)
0.6 2.5
(12.9) (11.2)
4.7 2.8
(7.5 (5.9
(0.5) 1.3
3.E (5.9)
112.F 74.7
$ 116 $ 68.

See accompanying notes to Unaudited Condensed [@tatsd Financial Statements
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Notes to the Unaudited Condensed Consolidated Finaial Statements
Note 1—Basis of Presentation

The accompanying unaudited condensed consolidetaddial statements have been prepared by Ca@listepanies Incorporated
(the “Company” or “Carlisle”) in accordance and sistent with the accounting policies stated in@menpany’s Annual Report on Form KO-
and should be read in conjunction with the constdid financial statements therein. The unauditediensed consolidated financial
statements are prepared in conformity with accagnprinciples generally accepted in the UnitedeStaind, of necessity, include some
amounts that are based upon management estimat@sdgments. Future actual results could diffenfrsuch current estimates. The
unaudited condensed consolidated financial statenieciude assets, liabilities, revenues, and esg&of all majority-owned
subsidiaries. Carlisle accounts for other investi:i@ minority-owned companies where it exercsgsificant influence, but does not have
control, on the equity basis. Intercompany tratisas and balances are eliminated in consolidation.

The Company has reclassified certain prior perimdunts in the condensed consolidated financiadstants to be consistent with
the current period presentation. See Note 3 réugute transition of the Styled Wheels businegs/ben Carlisle Transportation Products
(“CTP") and Carlisle Brake & Friction (“CBF").

Note 2—New Accounting Pronouncements
Newly Adopted Accounting Standa

On February 5, 2013, the Financial Accounting Saadsl Board (“FASB”) issued Accounting Standards atpq“*ASU”) 2013-02,
Reporting of Amounts Reclassified Out of Accumdi@ther Comprehensive Incor. ASU 201302 requires that companies present eith
a single note or parenthetically on the face offith@ncial statements, the effect of significantoamts reclassified from each component of
accumulated other comprehensive income based saltse (e.g., the release due to cash flow hefdgmsinterest rate contracts) and the
income statement line items affected by the reiflaaton (e.g., interest income or interest exmn# a component is not required to be
reclassified to net income in its entirety (e.pe het periodic pension cost), companies woulaeatstross reference to the related footnot
additional information (e.g., the pension footnot&SU 2013-02 is effective for fiscal and inteniaporting periods beginning after
December 15, 2012. The adoption of this ASU hadhaterial effect on the Company’s consolidatedrfaial statements.

In July 2012, FASB issued ASU 2012-02sting Indefinite-Lived Intangible Assets for linpeent. ASU 2012-02 amends the
guidance on testing indefinitared intangible assets, other than goodwill, fopairment. Under the revised guidance, entitie® lthe optior
of first performing a qualitative assessment t@datne whether there are any events or circumssaincécating that it is more likely than not
that an indefinite-lived intangible asset is impdir ASU 2012-02 is effective for fiscal and inteiimpairment tests performed in fiscal years
beginning after September 15, 2012. The adoptidhi® ASU is not expected to have a material ¢féeacthe Company’s consolidated
financial statements.

New Accounting Standards Issued but not yet adc

There are currently no new accounting standardshiinge been issued that will have a significantaoipn the Company'’s financial
position, results of operations, and cash flowsnupdoption.

Note 3—Segment Information
The Company’s operations are reported in the follgveegments:

Carlisle Construction Materials (“CCM” or the “Cons truction Materials segment”) —the principal products of this segment are
rubber (EPDM) and thermoplastic polyolefin (TPOdfing membranes used predominantly on non-residelotiv-sloped roofs, related
roofing accessories, including flashings, fasterszaling tapes, coatings and waterproofing, asdlation products. The markets served
include new construction, re-roofing and maintemaoiclow-sloped roofs, water containment, HVAC ae#d, and coatings and
waterproofing.

Carlisle Transportation Products (“CTP” or the “Tra nsportation Products segment”y—the principal products of this segment
include bias-ply, steel belted radial trailer tiresamped or roll-formed steel wheels, tires, amrdand wheel assemblies, as well as industrial
belts and related components. The markets senohatlie lawn and garden, power sports, high-spedertragriculture, and construction.
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Carlisle Brake & Friction (“CBF” or the “Brake & Fr iction segment”)—the principal products of this segment includehhig
performance brakes and friction material, and tlatied transmission friction material for the minisgnstruction, aerospace, agriculture,
motor sports, and alternative energy markets.

Carlisle Interconnect Technologies (“CIT” or the “I nterconnect Technologies segment3-the principal products of this segm
are high-performance wire, cable, connectors, asitand cable assemblies primarily for the aerespdefense electronics, industrial, and
test and measurement equipment markets.

Carlisle FoodService Products (“CFSP” or the “Food$rvice Products segment”}—the principal products of this segment
include commercial and institutional foodservicerpanentware, table coverings, cookware, caterimgpeaent, fiberglass and composite
material trays and dishes, industrial brooms, beasmops, and rotary brushes for commercial anecnammercial foodservice operators and
sanitary maintenance professionals.

Corporate —includes general corporate expenses. Corporagésassnsist primarily of cash and cash equivaldatdljties, deferred
taxes, and other invested assets. Corporate opesatlso maintain a captive insurance program fkers compensation costs on behalf of
all the Carlisle operating companies.

Effective January 1, 2012, the Company’s Styled ##hbusiness was transitioned from CTP to CBFle8twheels continued to be
manufactured by CTP, but were marketed and solthdyperformance racing group within CBF. Effectivecember 1, 2012, due to sales,
marketing, and administrative inefficiencies, thgl& Wheels business was transitioned from CBKkba€TP. Prior period results have
been retrospectively adjusted to reflect the St¥létkels business in the Transportation Productsisegy

Unaudited financial information for operations lportable segment is included in the following swaryn

Three Months Ended March 31, 2013 2012
(in millions) Sales(l) EBIT Assets(2) Sales(1) EBIT Assets(2)
Carlisle Construction Materia $ 339.6 $ 356 $ 875.C $ 353.¢ $ 42C % 862.k
Carlisle Transportation Produc 227.¢ 14.5 587.1 240.( 20.¢ 596.¢
Carlisle Brake & Frictior 90.¢ 11.C 614.7 125.¢ 24.C 689.¢
Carlisle Interconnect Technologi 141z 18.4 1,049.¢ 110.5 16.7 790.¢
Carlisle FoodService Produc 58.C 5.1 195.2 59.: 5.5 211.¢
Corporate — (14.9) 136.1 — (12.9 90.:
Total $ 857.C $ 701 $ 3,458. $ 889.: $ 96.z $ 3,241

(1) Excludes intersegment sales
(2) Corporate assets include assets of discontinuedatipas not classified as held for sale

Note 4—Acquisitions
2012 Acquisitions

Thermax and Raydex/CDT Limited

On December 17, 2012, the Company acquired caatsiats and assumed certain liabilities of Therrfieixefmax”), an
unincorporated North American division of Beldew.lrand acquired all of the outstanding sharesayfdex/CDT Limited (“Raydex” and
together with Thermax, “Thermax/Raydex”), a compargprporated in England and Wales, for total camfisideration of approximately
$265.5 million, net of $0.1 million cash acquirethe Company funded the acquisition with proceedsfits 3.75% senior unsecured notes
due 2022 issued in November 2012. Thermax/Raydsigds, manufactures, and sells wire and cableauptedor the commercial and
military aerospace markets and certain industradk®ts. The acquisition of Thermax/Raydex addsiosdiies and technology to strengthen
the Company’s interconnect products business bgreipg its product and service range to its custsm&hermax/Raydex operates within
the Interconnect Technologies segment.
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The following table summarizes the consideratiandferred to acquire Thermax/Raydex and the pnedirgi allocation among the
assets acquired and liabilities assumed. The atiquitas been accounted for using the acquisitioethod of accounting which requires that
the consideration be allocated to the acquiredsssel assumed liabilities based on their acduisétate fair values with the remainder
allocated to goodwiill.

Measurement
Period Revised
Preliminary Adjustments Preliminary
Allocation Three Months Allocation
As of Ended As of
(in millions) 12/31/2012 3/31/2013 3/31/2013
Total cash consideration transfer| $ 265.6 $ — 3 265.¢
Recognized amounts of identifiable assets acquireahd liabilities
assumed:

Cash & cash equivalen $ 01 $ — 3 0.1
Receivable! 14.: — 14.5
Inventories 15.4 — 15.4
Prepaid expenses and other current a: 0.¢ — 0.¢
Property, plant and equipme 7.2 — 7.2
Definite-lived intangible asse: 135.1 — 135.1
Indefinite-lived intangible asse 9.1 — 9.1
Accounts payabl (12.0 — (12.0
Accrued expense (2.6 — (2.6
Deferred tax liabilities (2.9 — (2.9
Total identifiable net asse 164.7 — 164.7
Goodwill $ 100.¢ $ — % 100.¢

The preliminary goodwill recognized in the acqu@sitof Thermax/Raydex is attributable to the workfoof Thermax/Raydex, the
consistent financial performance of this compleragnsupplier of high-reliability interconnect prars to leading aerospace, avionics and
electronics companies and the enhanced scale lileatifix/Raydex brings to the Company. Thermax/Rapdags additional higkend cabl
products and qualified positions to serve the Camgjseexisting commercial aerospace and industuat@mers. Goodwill arising from the
acquisition of Thermax is deductible for income paxposes as the acquisition of Thermax was ar pasehase. All of the preliminary
goodwill was assigned to the Interconnect Techriebeporting unit. Preliminary indefinite-livedtémgible assets of $9.1 million represent
acquired trade names. The $135.1 million valuérpnearily allocated to definite-lived intangiblessets consists of $111.4 million of
customer relationships with preliminary useful Bwanging from 17 to 18 years, $23.5 million of @iced technology with preliminary useful
lives ranging from 9 to 11 years, and a $0.2 millimn-compete agreement with a preliminary uséibof 5 years.

The fair values of the inventory, property, plantd@quipment, and other intangible assets arenpirery and subject to change
pending receipt of the final third-party valuatidons those assets. The Company has also recoefeded tax liabilities related to the
property, plant and equipment and intangible assets the December 17, 2012 closing date.

Hertalan Holding B.V.

On March 9, 2012, the Company acquired 100% oéthéty of Hertalan Holding B.V. (“HertalanTr a total cash purchase price
€37.3 million, or $48.9 million, net of €0.1 milliger $0.1 million, cash acquired. The Company &ahthe acquisition with borrowings
under its $600 million senior unsecured revolvingdd facility (the “Facility”) and cash on han&ee Note 15 for further information
regarding borrowings. The acquisition of Hertad&rengthens the Company'’s ability to efficientlyve@European customers in the EPDM
roofing market in Europe with local manufacturingdaestablished distribution channels. Hertalarratps within the Construction Materials
segment.
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The following table summarizes the consideratiangferred to acquire Hertalan and the allocatioaraytthe assets acquired and
liabilities assumed. The acquisition has been atgalfor using the acquisition method of accountifich requires that the consideration be
allocated to the acquired assets and assumedtiebbased on their acquisition date fair valu@b the remainder allocated to goodwill.

Measurement
Period
Preliminary Adjustments Final
Allocation Twelve Months Allocation
As of Ended As of
(in millions) 3/31/2012 3/9/2013 3/9/2013
Total cash consideration transfer| $ 49.: $ 0.3 $ 49.C
Recognized amounts of identifiable assets acquireahd liabilities
assumed:

Cash & cash equivalen $ 01 $ — 3 0.1
Receivable! 3.7 — 3.7
Inventories 10.5 (1.0 9.5
Prepaid expenses and other current a: 0.2 — 0.2
Property, plant and equipme 13.C 0.1 12.¢
Definite-lived intangible asse: 9.¢ 4.8 147
Indefinite-lived intangible asse 2.€ 5.4 8.C
Other lon¢-term asset 0.2 — 0.3
Accounts payabl (3.9 — 3.3
Accrued expense (2.5 — (2.5
Long-term debi 1.3 ()
Deferred tax liabilities (4.9 (2.3 (6.7)
Other lon¢-term liabilities (0.1 — (0.1
Total identifiable net asse 28.7 6.8 35.F
Goodwill $ 20.€ $ (7.) $ 13.5

The goodwill recognized in the acquisition of Heatais attributable to the workforce of Hertalame solid financial performance of
this leading manufacturer of EPDM roofing and wateofing systems and the significant strategic @alfithe business to Carlisle. Hertalan
provides Carlisle with a solid manufacturing andwiedge base for EPDM roofing products in Europe provides an established
distribution network throughout Europe, both of efhenhance Carlisle’s goal of expanding its glgivakence. The European market shows
favorable trends towards EPDM roofing applicatiand Carlisle can provide additional product develept and other growth resources to
Hertalan. Goodwill arising from the acquisitiontéértalan is not deductible for income tax purposal of the goodwill was assigned to the
Construction Materials reporting unit. Indefinifedd intangible assets of $8.0 million represemfuéred trade names. The $14.7 million
value allocated to definite-lived intangible asgefresents customer relationships with usefubln®9 years.

The Company has also recorded deferred tax liesilielated to the property, plant and equipmedtiarangible assets as of the
March 9, 2012 closing date.

2011 Acquisitions

Tri-Star Electronics International, Inc.

On December 2, 2011, the Company acquired 100%ecéquity of TSEI Holdings, Inc. (“Tri-Starfpr a total cash purchase price
$284.8 million, net of $4.5 million cash acquirethe total cash purchase price includes a $0.4amifiurchase price adjustment during the
three months ended March 31, 2012. The Compargefilithe acquisition with borrowings under the FgcilSee Note 15 for further
information regarding borrowings. The acquisitafnri-Star adds capabilities and technology to
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strengthen the Company’s interconnect productaessiby expanding its product and service range tmstomers. Tri-Star operates within
the Interconnect Technologies segment.

The following table summarizes the consideratiandferred to acquire Tri-Star and the prelimindigcation among the assets
acquired and liabilities assumed. The acquisitias lreen accounted for using the acquisition medficaccounting which requires that the
consideration be allocated to the acquired assetsissumed liabilities based on their acquisitiate fair values with the remainder allocated
to goodwill.

Measurement
Period
Preliminary Adjustments Final
Allocation Twelve Months Allocation
As of Ended As of
(in millions) 12/31/2011 12/2/2012 12/2/2012
Total cash consideration transfer| $ 288.¢ $ 04 $ 289.:
Recognized amounts of identifiable assets acquireahd liabilities
assumed:

Cash & cash equivalen $ 45 $ — 9 4.5
Receivable! 14.C — 14.C
Inventories 22.¢ — 22.¢
Prepaid expenses and other current a: 5.€ — 5.€
Property, plant and equipme 15.4 (2. 133
Definite-lived intangible asse: 112.C 9.t 121.t
Indefinite-lived intangible asse 28.C (8.6 19.4
Other lon¢-term asset 0.1 — 0.1
Accounts payabl (6.5) — (6.5)
Accrued expense (4.9 — (4.9
Deferred tax liabilities (58.9) 3.4 (55.5)
Other lon¢-term liabilities (0.4 — (0.9
Total identifiable net asse 132.2 2.2 134.¢
Goodwill $ 156.7 $ (1.9 $ 154.¢

The goodwill recognized in the acquisition of Tita6is attributable to the workforce of Tri-Staretconsistent financial performance
of this complementary supplier of high-reliabilityterconnect products to leading aerospace, a\sand electronics companies and the
enhanced scale that Tri-Star brings to the CompdmiyStar brings additional higand connector products and qualified positionsteesthe
Company’s existing commercial aerospace and indlististomers. Tri-Star will also supply the Compavith efficient machining and
plating processes that will lower costs and imprpraduct quality. Favorable trends in the comnadraerospace markets and increasing
electronic content in several industrial end markebvide a solid growth platform for the IntercenhTechnologies segment. Goodwiill
arising from the acquisition of Tri-Star is not detlble for income tax purposes. All of the goolilwias assigned to the Interconnect
Technologies segment. Indefinite-lived intangitdsets of $19.4 million represent acquired tradeasanThe $121.5 million value allocated
to definite-lived intangible assets consists of 8%4illion of customer relationships with usefulds ranging from 12 to 21 years, $23.2
million of acquired technology with useful lives b8 years, $2.5 million of non-compete agreemeiitts useful lives ranging from 3 to 5
years, and $1.0 million of customer certificati@msl approvals with useful lives of 3 yee

The Company has also recorded deferred tax ligdsilielated to the property, plant and equipmedtiatangible assets as of the
December 2, 2011 closing date.
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PDT Phoenix GmbH

On August 1, 2011, the Company acquired 100% oéthaty of PDT Phoenix GmbH (“PDT") for €77.0 mdh, or $111.0 million,
net of €5.3 million, or $7.6 million, cash acquir€f the €82.3 million, or $118.6 million gross phase price, €78.7 million, or $113.4
million, was paid in cash initially funded with lvowings under the Facility and cash on hand. POF leading manufacturer of EPDibé&sec
(rubber) roofing membranes and industrial compamsatving European markets. The acquisition of PB®Vides a platform to serve the
European market for single-ply roofing systems, exjgiands the Company’s growth internationally. Rip€rates within the Construction
Materials segment.

The agreement to acquire PDT provided for contihgensideration based on future earnings. Thevélire of contingent
consideration recognized at the acquisition date ®86 million, or $5.2 million, and was estimatesing a discounted cash flow model based
on financial projections of the acquired company.

The purchase price of PDT included certain asdatseoPDT Profiles business, which the Company soldanuary 2, 2012 for
€17.1 million, or $22.1 million. The PDT Profilesisiness was classified as held for sale at theafaequisition and on the Company’s
consolidated balance sheet as of December 31, 2011.

The following table summarizes the consideratiangferred to acquire PDT and the allocation ambegssets acquired and
liabilities assumed. The acquisition has been atgalfor using the acquisition method of accountifich requires that the consideration be
allocated to the acquired assets and assumedtiebbased on their acquisition date fair valu@b the remainder allocated to goodwill.

Measurement
Preliminary Period Final
(in millions) Allocation Adjustments Allocation
Twelve Months
As of Ended As of
12/31/2011 8/1/2012 8/1/2012
Consideration transferred:
Cash consideratic $ 113« $ — $ 113.¢
Contingent consideratic 5.2 — 5.2
Total cash consideration transfer| $ 118.6 $ — $ 118.¢
Recognized amounts of identifiable assets acquireahd liabilities assumed:
Cash & cash equivalen $ 7€ % — $ 7.€
Receivable! 12.2 — 12.2
Inventories 10.t — 10.t
Prepaid expenses and other current a: 0.€ — 0.8
Current assets held for s: 3.€ — 3.€
Property, plant and equipme 3.4 — 3.4
Definite-lived intangible asse! 57.1 — 57.1
Indefinite-lived intangible asse 6.¢ — 6.¢
Other lon¢-term asset 0.1 — 0.1
Non-current assets held for s: 21.¢ (0.€) 21.C
Accounts payabl (9.0 — (9.0
Accrued expense (1.2 — (1.2
Deferred tax liabilities (21.5) — (21.5)
Other lon¢-term liabilities (3.9 — (3.9
Total identifiable net asse 88.¢ (0.6) 88.2
Goodwill $ 29.6 $ 0€ $ 30.4

The purchase price allocation reflects updatedvialine estimates for assets acquired and lialsilaesumed. The amount of good
recognized in the acquisition of PDT is attributatw the workforce of PDT, the solid financial merhance of this leading manufacturer of
single-ply roofing and waterproofing systems argghgnificant strategic value of the business tdi§la. PDT provides Carlisle with a solid
manufacturing and knowledge base for single-plfingoproducts in Europe and provides an establishstiibution network throughout
Europe, both of which enhance Carlisle’s goal gfamding its global presence. The
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European market shows favorable trends towarddesiilyg roofing applications and Carlisle can pravadditional product development and
other growth resources to PDT. Goodwill arisimyfirthe acquisition of PDT is not deductible foranmee tax purposes. All of the goodwill
was assigned to the Construction Materials segniaaefinite-lived intangible assets of $6.9 millicgpresent acquired trade names. Of the
$57.1 million value allocated to definite-livedamigible assets, approximately $33.3 million wascalted to patents, with useful lives ranging
from 10 to 20 years, and $23.8 million was alloddtecustomer relationships, with useful lives &fykars.

The Company has also recorded deferred tax liegsilielated to the property, plant and equipmedtiarangible assets as of the
August 1, 2011 closing date.

Note 5—Discontinued Operations and Assets Held f@ale

For the three months ended March 31, 2013, the @agnpad a loss before income taxes of $0.1 milhertaining primarily to
legacy workers compensation claims.

On January 2, 2012, the Company completed theo$#itee PDT Profiles business for €17.1 million$22.1 million. The Company
had acquired all of the equity of PDT on Augus2@11 (see Note 4). Included with the acquisiti@revcertain assets associated with the
PDT Profiles business, which the Company class#igtield for sale at the date of acquisition. Bio @r loss was recognized upon the sale
of the PDT Profiles business.

Note 6—Exit and Disposal Activities

The following table represents the effect of exitl @isposal activities related to continuing ogere during the three months ended
March 31, 2013 and 2012, respectively:

Three Months Ended March 31,

(in millions) 2013 2012
Cost of goods sol $ 0€ $ —
Selling and administrative expen: 0.1 —
Other expens — 0.3
Total exit and disposal cos $ 07 $ 0.3
Exit and disposal activities by type of charge wasdollows:
Three Months Ended March 31,
(in millions) 2013 2012
Termination benefit $ 01 $ —
Other associated cos 0.€ 0.3
Total exit and disposal cos $ 07 $ 0.3
Exit and disposal accrual activities for the thneenths ended March 31, 2013 were as follows:
Termination Asset Write- Other associatec
(in millions) Benefits downs costs Total
Balance at December 31, 20 $ 18 $ — 3 0.€ $ 2.4
2013 charges to expense and adjustir 0.1 — 0.€ 0.7
2013 usag! (1.7) — (0.9 (2.6)
Balance at March 31, 201: $ 0z $ — $ 02 $ 0.t
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Exit and disposal activities by segment were dsvi:

Three Months Ended March 31,

(in millions) 2013 2012
Total by segmer

Carlisle Transportation Produc $ 03 %

Carlisle Brake & Frictior — 0.2

Carlisle FoodService Produc 0.4 —
Total exit and disposal cos $ 07 $ 0.2

Carlisle Construction Materials — During the second quarter of 2012, the Compampanced plans to consolidate its
manufacturing operations in Elberton, GA into d@sdtions in Terrell, TX and Carlisle, PA. Costs$6f8 million incurred in 2012 consistec
employee termination cost, equipment relocatiod, @her associated costs. No further costs arectag to be incurred related to this
project.

Carlisle Transportation Products — During 2012, the Company transferred its remgmranufacturing operations in Buji, China.
The tire manufacturing operations were transfefiresh Buji to Meizhou, China. The belt manufactgyioperations were transferred from
Buji to existing manufacturing facilities in Fort&t, KS and Springfield, MO. The total expectedt of the project is $2.9 million. During
the three months ended March 31, 2013, the Comipanyred $0.3 million of exit and disposal costated to the transfer of its Buji, China
tire and belt manufacturing operations, consistihgarly lease termination costs. Included in Aecr Expenses at March 31, 2013 was $0.1
million related to unpaid employee termination sagfated to this project. The Company expectaduitional costs to be incurred related to
this project.

Carlisle Brake & Friction — In the third quarter of 2011, the Company decittedose its braking plant in Canada. The totaltc
of the project was $1.0 million, including $0.9 hoih of expense recognized in 2011 for employemteation costs and other associated
costs. Expenses of $0.1 million were recognize2it? reflecting $0.3 million expense for the wd@wvn of assets sold in connection with
the plant closure, net of $0.2 million income teewse an accrual for pension costs which will rephid. As of March 31, 2013, a $0.2
million liability, reported in Accrued expensesjstz for unpaid lease termination costs. The Comgpects no additional costs to be
incurred related to this project.

Carlisle FoodService Products— In the third quarter of 2012, the Company annedn@lans to close its China manufacturing
facility and its Zevenaar, Netherlands and Reno,ditribution facilities. Manufacturing operatiomgre moved from China to Carlisle’s
existing Oklahoma City, OK and Chihuahua, Mexicanmfacturing facilities. The distribution activiigoreviously conducted at the
Zevenaar, Netherlands and Reno, NV facilities welecated to the Oklahoma City, OK distribution teeror to third party distributors
throughout Europe. The total expected cost optiogect is $5.7 million, including costs for impaient of long-lived assets, employee
termination, contract termination, legal and cotisglservices, and relocation and retrofitting & assets of which $5.3 million was
incurred in 2012. During the three months endedckl&1, 2013, the Company incurred $0.4 milliorexit and disposal costs for employee
termination and equipment relocation. As of Masdh 2013, a $0.2 million liability related to tpeoject is included in Accrued Expenses.
The Company expects no additional costs to be induelated to this project.

Note 7—Stock-Based Compensation

Stockbased compensation cost is recognized over thésitziservice period, which generally equals tlaest vesting period, unle
the stated vesting period exceeds the date upachvam employee reaches retirement eligibility. -fasestock-based compensation expense
was $8.0 million and $5.4 million for the three rttmnended March 31, 2013 and 2012, respectively.

2008 Executive Incentive Program

The Company maintains an Executive Incentive Pragtae “Program”) for executives and certain otheployees of the Company
and its operating divisions and subsidiaries. Tiwgfm was approved by shareholders on April 2042ihd was amended and restated
effective January 1, 2012. The Program allows Yearas to eligible employees of stock options, iet&d stock, stock appreciation rights,
performance shares and units or other awards lms€bmpany common stock. At March 31, 2013, 3,088 $hares were available for grant
under this plan, of which 686,985 shares were alslsifor the issuance of stock awards.
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2005 Nonemployee Director Equity Plan

The Company also maintains the Nonemployee Dirdetpiity Plan (the “Plan”) for members of its BoafdDirectors, with the
same terms and conditions as the Program. At Mait¢2013, 268,001 shares were available for gradéuthis plan, of which 38,001 shares
were available for the issuance of stock awardsnbbgss of the Board of Directors that receive stbaked compensation are treated as
employees for accounting purposes.

Grants

In the first quarter of 2013 the Company awarde8l 28 stock options, 71,255 restricted stock awafti®55 performance share
awards and 10,808 restricted stock units with ayjregate grant-date fair value of approximately 816illion to be expensed over the
requisite service period for each award.

Stock Option Awards

Effective 2008, options issued under these plassage-third on the first anniversary of grant, -tinied on the second anniversary
grant and the remaining one-third on the third earsary of grant. All options have a maximum teifim df 10 years. Shares issued to cover
options under the Program and the Plan may beddsom shares held in treasury, from new issuan€ebares, or a combination of the two.

Pre-tax share-based compensation expense relaséattooptions was $1.1 million and $1.8 milliom fbe three months ended
March 31, 2013 and 2012, respectively.

The Company utilizes the Black—Scholes—Merton (“B$bbtion pricing model to determine the fair valokits
stock option awards. The BSM relies on certain mggions to estimate an option’s fair value. Theghéed average
assumptions used in the determination of fair védmetock option awards in 2013 and 2012 wereols\fs:

2013 2012
Expected dividend yiel 1.2% 1.5%
Expected life in year 5.71 5.7¢
Expected volatility 32.2% 36.(%
Risk-free interest rat 1.C% 0.5%
Weighted average fair vall $ 17.5¢ $ 14.5

The expected life of options is based on the astomphat all outstanding options will be exercisgdhe midpoint of the valuation
date and the option expiration date. The expeatdatility is based on historical volatility as wels implied volatility of the Company’s
options. The risk free interest rate is based tesraf U.S. Treasury issues with a remaining lifaad to the expected life of the option. The
expected dividend yield is based on the projectedial dividend payment per share, divided by theksprice at the date of grant.

Restricted Stock Awards

Restricted stock awarded under the Program is giiyeeleased to the recipient after a period oé¢hyears; however, 56,700 shares
awarded to executive management in February 208@deatably over five years. The $64.80 grare &t value of the 2013 restricted
stock awards, which are released to the recipieait a period of three years, is based on the mipsiarket price of the stock on the date of
grant.

Performance Share Awards

The performance shares vest based on the emplegydering three years of service to the Company{ltamdttainment of a market
condition over the performance period, which isdolagn the Company’s relative total shareholdernetersus the S&P Midcap 400 Index®
over a pre-determined time period as determineith&yCompensation Committee of the Board of Dirextdrhe grant date fair value of the
2013 performance shares of $91.33 was estimated asvionte-Carlo simulation approach based oneetiiear measurement period. Such
approach entails the use of assumptions regarbafuture performance of the Company’s stock anddtof the S&P Midcap 400 Index®.
Those assumptions include expected volatility,-fisle interest rates, correlation coefficients dividend reinvestment. Dividends accrue on
the performance shares during the performancegarid are to be paid in cash based upon the nufhiberards ultimately earned. The
Company expenses the compensation cost associdtethe/performance awards on a straight-line bages the vesting period of three
years.
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Restricted Stock Units

The restricted stock units awarded to eligible ces are fully vested and will be paid in share€ompany common stock after the
director ceases to serve as a member of the Boaifdearlier, upon a change in control of the Camp  The $64.80 grant date fair value of
the 2013 restricted stock units is based on th&irgjomarket price of the stock on February 6, 2618 date of the grant.

Deferred Compensation

Certain employees are eligible to participate e @ompany’s Non-qualified Deferred Compensatiom Rilae “Deferred
Compensation Plan”). In addition to the abilitydfer a portion of their cash compensation, pigditts may elect to defer all or part of their
stock-based compensation. Company stock heldifard issuance of vested awards is classified #&ri2el compensation equity in the
condensed consolidated balance sheets and is egcatdjrant date fair value.

Note 8 — Income Taxes

The effective income tax rate on continuing operaifor the three months ended March 31, 2013 W&$94 compared to an
effective income tax rate of 33.1% for the threenthe ended March 31, 2012. The decrease in thetgekate tax rate is primarily due to a
tax election made in a foreign jurisdiction thagukted in an increase in the tax basis of certsgei® with a corresponding elimination of a
deferred tax liability. The net tax impact of tin@nsaction resulted in a $13 million benefit ie first quarter. The year to date rate also
decreased because of tax legislation passed imdaR013 related to taxation of foreign earned meand research and development
expenditures.

The year to date effective tax rate of 10.5% vaires the United States statutory rate of 35.0%nprily due to the foreign
transaction discussed above, the January 2018ggstdtion, the deduction for U.S. production &atigg, and earnings in foreign jurisdictions
taxed at rates lower than the U.S. federal rate.

Note 9—Earnings Per Share

The Company’s unvested restricted shares andatestrstock units contain nonforfeitable rights iddends and, therefore, are
considered participating securities for purposesonfiputing earnings per share pursuant to the tagsenethod. The computation below of
earnings per share excludes the income attributalilee unvested restricted shares and restritte#t sinits from the numerator and excludes
the dilutive impact of those underlying shares fritn® denominator. Stock options are included eéndéiculation of diluted earnings per sh
utilizing the treasury stock method and performasttare awards are included in the calculation loteti earnings per share using the
contingently issuable method. Neither is considéoebe a participating security as they do notaiomon-forfeitable dividend rights.
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The following reflects the Income from continuingerations and share data used in the basic artédiidarnings per share
computations using the two-class method:

Three Months Ended

March 31,
(in millions except share amounts 2013 2012
Numerator:
Income from continuing operatiol $ 55.2 $ 60.C
Less: dividends declared - common stock outstandingested restricted shares and restricted
share unit: (12.9) (11.2)
Undistributed earning 42.F 48.¢
Percent allocated to common shareholder: 99.5% 99.4%
425 48.5
Add: dividends declare- common stocl 12.7 11.1
Numerator for basic and diluted E $ 55.C $ 59.€
Denominator (in thousands
Denominator for basic EPS: weigh-average common shares outstanc 63,25: 61,91
Effect of dilutive securities
Performance awarc 47z 42¢
Stock options 99:¢ 887
Denominator for diluted EPS: adjusted weighted agercommon shares outstanding and assumed
conversior
64,71¢ 63,22¢
Per share income from continuing operatic
Basic $ 087 $ 0.9¢
Diluted $ 0.8t $ 0.94
(1) Basic weighte-average common shares outstanc 63,25 61,91:
Basic weighted-average common shares outstandingsted restricted shares expected to vest
and restricted share un 63,58: 62,30¢
Percent allocated to common sharehols 99.5% 99.4%

To calculate earnings per share for Loss from disooed operations and for Net income, the denotuoirfar both basic and diluted
earnings per share is the same as used in the &ddnieeLoss from discontinued operations and Nedrine were as follows:

Three Months Ended

March 31,
(in millions except share amounts 2013 2012
Loss from discontinued operations attributabledmmon shareholders for basic and diluted earr
per share $ 01 $ —
Net income attributable to common shareholderdésic and diluted earnings per sh $ 54¢ $ 59.€
Antidilutive stock options excluded from EPS caétidn(2) — 47€

(2) Represents stock options excluded from the calonlatf diluted earnings per share as such optiaasdxercise prices in excess of the
weighted-average market price of the Company’s comstock during these periods. Amounts in thousand
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Note 10—Fair Value Measurements
Fair value is defined as the price that would lmeired for an asset or paid to transfer a liab{lity exit price) in the principal or
most advantageous market for the asset or lialilign orderly transaction between market partitipan the measurement date. Fair value
may be measured using three levels of inputs:
Level 1—quoted prices in active markets for idesitizssets and liabilities.

Level 2—observable inputs other than quoted piilcestive markets for identical assets and liab#it

Level 3—unobservable inputs in which there isdittk no market data available, which requires ¢éperting entity to develop its own
assumptions.

Recurring Measuremen

The fair value of the Company’s financial assets labilities measured at fair value on a recurtiragis were as
follows:

Quoted Prices

In Active Significant
Markets for Other Significant
Balance at Identical Observable Unobservable
March 31, Assets Inputs Inputs
(in millions) 2013 Level 1 Level 2 Level 3
Cash and cash equivalel $ 116.C $ 116.C $ — $ —
Shor-term investment 1.C 1.C — —
Commodity swap agreemer (0.9 — (0.9 —
Foreign currency forward contrac 0.7 — 0.7 —
Total assets measured at fair v $ 117 $ 117.C $ 0.2 $ —
Contingent consideratic $ 10C $ — 3 — 3 10.C
Total liabilities measured at fair vall $ 100 $ — $ — $ 10.C

Cash and cash equivalents include $3.0 million @amey market accounts for the Company’s deferredpemsation program. Short-
term investments of $1.0 million at March 31, 2@bBisist of investments held in mutual funds for@wnpany’s deferred compensation
program and are classified in the condensed cafegelil balance sheet at March 31, 2013 in Prepgieinses and other current assets.

Commodity swap agreements at March 31, 2013 radaderap agreements held for purposes of mitigdtisgCompanys exposure 1
fluctuations in the prices of silver and copperjchhare key raw materials within the Interconneetfinologies segment. Such swaps are
valued using third-party valuation models that nieasair value using observable market inputs saascforward prices and spot prices of the
underlying commodities. Based on these inputsdérevative assets and liabilities are classifiethimi Level 2 of the valuation hierarchy. 1
Company has not designated these swaps as cashdtiges and, accordingly, recognizes associatetyeban fair value of the swaps
through Other income. The fair value of these swapecorded within Accrued expenses in the coseldiconsolidated balance sheet as of
March 31, 2013 as none of the swap terms exceeglearedfrom the balance sheet date.

Foreign exchange forward contracts at March 3132@late to contracts held for purposes of mitiggathe Company’s exposure to
fluctuations in foreign exchange rates, resultimgT assets or liabilities that are held by certdiits operating subsidiaries in currencies other
than the subsidiary’s functional currency. SuatwBird contracts are valued at fair value using nlzdge market inputs such as forward
prices and spot prices of the underlying exchaatgepair. Based on these inputs, the derivativetassd liabilities are classified within Le
2 of the valuation hierarchy. The Company hasdesignated these forward contracts as cash flogdseand, accordingly, recognizes
associated changes in fair value of the forwardsuiih Other income (expense). The fair value e$éhcontracts is recorded within Prepaid
expenses and other assets in the condensed catedlizthlance sheet as of March 31, 2013 as nahe abntract terms exceed one year {
the balance sheet date.
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Contingent consideration represents fair valudefdarn-out associated with the purchase of PN fdir value was €7.8 million,
or $10.0 million, at March 31, 2013 and is recordétthin Other long-term liabilities in the condedseonsolidated balance sheet. See Note 4
for further information regarding the PDT acqusiti

Quoted Prices

In Active Significant
Markets for Other Significant
Balance at Identical Observable Unobservable

December 31 Assets Inputs Inputs

(in millions) 2012 Level 1 Level 2 Level 3
Cash and cash equivalel $ 112 $ 112 $ — $ —
Shor-term investment 0.€ 0.€ — —
Commodity swap agreemer 0.1 — 0.1 —
Foreign currency forward contrac 0.3 — 0.3 —
Total assets measured at fair v $ 1135t $ 1131 $ 04 $ —
Contingent consideratic $ 9£ $ — 3 — 3 9.¢
Total liabilities measured at fair vall $ 9 $ — $ — $ 9.¢

Cash and cash equivalents at December 31, 201®Im@1.6 million in money market accounts for tlenPany’s Deferred
Compensation Plan. Short-term investments of 80lén at December 31, 2012 consist of investmérelsl in mutual funds for the
Company'’s deferred compensation program and assifited in the condensed consolidated balance shié&stcember 31, 2012 in Prepaid
expenses and other current assets. Commodity agragments relate to swap agreements held for gespaf mitigating the Company’s
exposure to fluctuations in the prices of silved @opper, which are key raw materials within thietconnect Technologies segment and are
classified in the condensed consolidated balaneetsit December 31, 2012 in Prepaid expenses hada@trrent assets. Foreign exchange
forward contracts relate to contracts held for pggs of mitigating the Compasyéxposure to fluctuations in foreign exchangestagsulting
from assets or liabilities that are held by certaiits operating subsidiaries in currencies othan the subsidiary’s functional currency and
are classified in the condensed consolidated balaheet at December 31, 2012 in Prepaid expendestla@r current assets. Contingent
consideration represents fair value of the earnassbciated with the purchase of PDT.

Non-Recurring Measurements

For the three months ended March 31, 2013 and 26&& were no non-recurring fair value measuremsmbsequent to initial
recognition. See Note 4 for information regardasgets acquired and liabilities assumed in theridetRaydex and Hertalan acquisitions
measured at fair value at initial recognition.

Note 11—Inventories

The components of inventories at March 31, 2013Recember 31, 2012 were as follows:

March 31, December 31

In millions 2013 2012

Finished good $ 325.C $ 340.(
Work-in-process 59.C 55.¢
Raw materials 156.€ 169.:
Capitalized variance 10.2 8.€
Reserve! (37.0 (35.7)
Inventories $ 513¢ §$ 538.(
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Note 12—Property, Plant and Equipment

The components of property, plant and equipmelath 31, 2013 and December 31, 2012 were as fellow

March 31, December 31

(in millions) 2013 2012
Land $ 452z $ 45.¢
Buildings and leasehold improveme 313. 311.¢
Machinery and equipme 851.¢ 845.2
Projects in progres 81.F 69.¢

1,291.¢ 1,272.¢
Accumulated depreciatic (650.%) (635.9)
Property, plant and equipment, | $ 641f $ 637.]

Property, plant and equipment at December 31, 2@xdddes assets acquired from Thermax/Raydex amthlda recorded at
estimated fair value based on preliminary valuastuilies. See Note 4 for further information regay these acquisitions.

Note 13—Goodwill and Other Intangible Assets

The changes in the carrying amount of goodwilltfer three months ended March 31, 2013 were asisilo

Construction Transportation Brake & Interconnect FoodService Disc.
(in millions) Materials Products Friction Technologies Products Ops Total
Gross balance at January 1, 2! $ 1272 $ 155.8 $ 226.7 $ 444¢ $ 60.2 $ 474 $ 1,061.
Currency translatio (1.5) — (0.1 0.2 — — (1.4)
Gross balance at March 31, 2C 1257 155.¢ 226.¢ 444.¢ 60.5 47.4 1,060.:
Accumulated impairment loss — (55.5) — — — (47.9) (102.9
Net balance at March 31, 201: $ 1257 $ 100.C $ 226 $ 4445 $ 60 $ — $ 957.4

The Company’s Other intangible assets, net at Maigt2013, are as follows:

Acquired Accumulated Net Book

(in millions) Cost Amortization Value
Assets subject to amortizatic

Patents $ 134¢  $ (22.)) % 112.¢

Customer Relationshif 439.t (74.9) 364.¢

Other 20.€ (10.2) 10.4
Assets not subject to amortizatic

Trade name 117.] — 117.]
Other intangible assets, ne $ 7121 $ (1079 $ 604.¢
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The Company’s Other intangible assets, net at DbeeRil, 2012, are as follows:

Acquired Accumulated Net Book

(in millions) Cost Amortization Value
Assets subject to amortizatic

Patents $ 1332 $ (20.0 $ 113.2

Customer Relationshif 441.¢ (68.9) 373.1

Other 20.¢ (9.7 11.2
Assets not subject to amortizatic

Trade name 120.( — 120.(
Other intangible assets, ne $ 7155 $ (980 $ 617.c

Estimated amortization expense for the remaind@0a&f and the next four years is as follows: $27ilbon remaining in 2013,
$37.0 million in 2014, $36.2 million in 2015, $35wllion in 2016, and $35.2 million in 2017.

The net carrying values of the Company’s Othemigiiale assets by reportable segment are as follows:

March 31, December 31

(in millions) 2013 2012

Carlisle Construction Materia $ 86.2 $ 89.7
Carlisle Transportation Produc 2.7 2.7
Carlisle Brake & Frictior 135.C 136.¢
Carlisle Interconnect Technologi 346.¢ 353.¢
Carlisle FoodService Produc 34.1 34.¢
Total $ 604.¢ $ 617.t

Note 14—Commitments and Contingencies
Leases

The Company currently leases a portion of its mactufing facilities, distribution centers and egnént, some of which include
scheduled rent increases stated in the lease agnégienerally expressed as a stated percentagagecof the minimum lease payment over
the lease term. The Company currently has no $etase require rent to be paid based on contingesnts nor has it received any lease
incentive payments. Rent expense was $7.5 milich$7.5 million for the three months ended Marth2®13 and 2012, respectively,
inclusive of rent based on scheduled rent increasdsent holidays recognized on a straight-liredaFuture minimum payments under the
Company’s various non-cancelable operating leageaproximately $17.0 million for the remainder26f.3, $18.8 million in 2014, $15.0
million in 2015, $12.6 million in 2016, $10.3 mdl in 2017, and $17.0 million thereafter.

Purchase Obligations

Although the Company has entered into purchasesaggpts for certain key raw materials, there wersuuh contracts with a term
exceeding one year in place at March 31, 2013.

Workers’ Compensation, General Liability, and PrdpeClaims

The Company is self-insured for workers’ compemsgatmedical and dental, general liability, and iy claims up to applicable
retention limits. Retention limits are $1.0 milliper occurrence for general liability, $0.5 milliper occurrence for workers’ compensation,
$0.25 million per occurrence for property, and oii$1.0 million for medical claims. The Companyrisured for losses in excess of these
limits.

18




Table of Contents

The Company has accrued approximately $24.7 mitioth $24.1 million related to workers’ compensatitaims at March 31, 2013
and December 31, 2012, respectively. At March2BL3, $7.7 million and $17.0 million are includedAccrued expenses and Other long-
term liabilities, respectively, in the condensedsalidated balance sheet. The liability related/¢éokers’ compensation claims, both those
reported to the Company and those incurred buyetateported, is estimated based on actuarial astgrand loss development factors anc
Company’s historical loss experience.

Litigation

Over the years, the Company has been named asrddet, along with numerous other defendantsyisuits in various state cou
in which plaintiffs have alleged injury due to espoe to asbestos-containing brakes, which Carisleufactured in limited amounts between
the late-1940’s and the mid-1980’s. In additiomdmpensatory awards, these lawsuits may alsomegtive damages.

Generally, the Company has obtained dismissalsttdiements of its asbestos-related lawsuits witlnaderial effect on its financial
condition, results of operations or cash flows.e Tompany maintains insurance coverage that applig'® Company’s defense costs and
payments of settlements or judgments in conneetitin asbestos-related lawsuits, excluding punitdeenages.

At this time, the amount of reasonably possibletamthl asbestos claims, if any, is not materiah® Company’s financial position,
results of operations or operating cash flows altfiothese matters could result in the Company bsiibgect to monetary damages, costs or
expenses, and charges against earnings in partprii@ds.

From time-to-time the Company may be involved inaas other legal actions arising in the normalrsewf business. In the
opinion of management, the ultimate outcome of satlons, either individually or in the aggregatd| not have a material adverse effect on
the consolidated financial position, results ofragpiens for a particular period or annual operatingh flows of the Company.

Environmental Matters

The Company is subject to increasingly stringerirenmental laws and regulations, including thaslating to air emissions,
wastewater discharges, chemical and hazardous wastagement and disposal. Some of these enviroaidaws hold owners or operators
of land or businesses liable for their own andpi@vious owners’ or operators’ releases of hazar@ouoxic substances or wastes. Other
environmental laws and regulations require theinbtant of and compliance with environmental perniits date, costs of complying with
environmental, health, and safety requirements hat&een material. The nature of the Companyé&atpons and its long history of
industrial activities at certain of its currentformer facilities, as well as those acquired, cquitentially result in material environmental
liabilities.

While the Company must comply with existing anddiag climate change legislation, regulation, inggional treaties or accords,
current laws and regulations do not have a matnipéct on its business, capital expendituresr@ricial position. Future events, including
those relating to climate change or greenhouseegpgation, could require the Company to incur exges related to the modification or
curtailment of operations, installation of polluticontrol equipment, or investigation and cleanbipomtaminated sites.
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Note 15—Borrowings

As of March 31, 2013 and December 31, 2012 the Gmyip borrowings are as follows:

March 31, December 31

(in millions) 2013 2012
3.75% notes due 2022, net of unamortized discou#lol) and ($1.1) respective $ 348.¢ $ 348.¢
5.125% notes due 2020, net of unamortized disco$0.9) and ($0.9) respective 249.1 249.1
6.125% notes due 2016, net of unamortized discou$0.4) and ($0.4) respective 149.¢ 149.¢
Revolving credit facility — —
Industrial development and revenue bonds throud!8 4.5 4.5
Other, including capital lease obligatic 1.2 0.4

Total lon¢-term debt 753.3 752.k
Less current portio (0.9 —

Total lon¢-term debt, net of current portic $ 7525 % 752.F

Revolving Credit Facilities

As of March 31, 2013 the Company had $600.0 milawailable under its Third Amended and Restatedi€Agreement (the
“Amended Credit Agreement”) administered by JPMor@dase Bank, N.A. During the three months endattm31, 2013 there was no
interest on borrowings under the revolving credidility; the average interest rate of borrowingdemthe revolving credit facility for the thr
months ended March 31, 2012 was 1.34%.

Uncommitted Line of Credit

The Company also maintains an uncommitted lineedit of which $45.0 million was available for bowing as of March 31, 2013
and December 31, 2012. The average interest natleeouncommitted line of credit was 1.5% for theee months ended March 31, 2013 and
2012.

Covenants and Limitations

Under the Company'’s various debt and credit faedlitthe Company is required to meet various stel covenants and limitations,
including certain net worth, cash flow ratios, dingits on outstanding debt balances held by cedalvsidiaries. The Company was in
compliance with all covenants and limitations ad/afrch 31, 2013 and December 31, 2012.

Other Matters

Cash payments for interest were $4.6 million an® $illion in the three months ended March 31, 2648 2012, respectively.
Interest expense, net is presented net of intaresime of $0.1 million and $0.1 million in the #er months ended March 31, 2013 and 2012,
respectively.

At March 31, 2013, the fair value of the Compamyes value $350 million, 3.75% senior notes due 28230 million, 5.125%
senior notes due 2020, and par value $150 milBat?5% senior notes due 2016, using the Level @t&ps approximately $347.1 million,
$273.8 and $169.4 million, respectively. Fair eaisl estimated based on current yield rates pri€thmpany’s estimated credit spread
available for financings with similar terms and orétes. The Company estimates that the fair valu@mounts outstanding under the
revolving credit facility approximates their camgivalue.
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Note 16—Retirement Plans

Defined Benefit Plans

The Company maintains defined benefit retiremeamglfor certain employees. Benefits are based phinta years of service and
earnings of the employee. The Company recognizefutided status of its defined benefit pensionglarthe condensed consolidated
balance sheets. The funded status is the differeeivecen the retirement plansojected benefit obligation and the fair valudtwf retiremer
plans’ assets as of the measurement date.

Post-retirement Welfare Plans

The Company also has a limited number of unfundest-petirement welfare programs. The Company’slitgifor post-retirement
medical benefits is limited to a maximum obligatitimerefore, the Company’s liability is not matéyiaffected by an assumed health care

cost trend rate.

Components of net periodic benefit cost were devia:

Pension Benefits Posi-retirement Benefits
Three Months Ended Three Months Ended
March 31, March 31,

(in millions) 2013 2012 2013 2012
Service cos $ 13 $ 1.2 $ — $ —
Interest cos 1.9 2.5 — 0.1
Expected return on plan ass (3.0 (3.5 — —
Amortization of unrecognized lo: 1.4 1.2 0.1 —

Net periodic benefit cost $ 1€ % 18 § 01 § 0.1

The Company made no contributions to the pensiangptluring the three months ended March 31, 268Bminimum contribution
to the pension plans are required in 2013. Howelwing 2013 the Company expects to pay approxly&l.1 million in participant
benefits under the executive supplemental and ir@tans. The Company expects to make discratjocantributions between $0 and $4.0
million to its other pension plans in 2013.

Defined Contribution Plans

The Company maintains defined contribution plangecdng a significant portion of its employees. Expes for the plans were
approximately $3.6 million and $3.4 million in theee months ended March 31, 2013 and 2012, régekyct-ull year contributions in 2013
are expected to approximate $12.0 million.

ESOP Plan

The Company sponsors an employee stock ownersip(fiESOP”) as part of one of its existing defiraahtribution plans. Costs
for the ESOP are included in the previously disedssxpenses. The ESOP is available to eligible ddmemployees and includes a match of
contributions made by plan participants to thesgwiplan up to a maximum of 4.0% of a participsetigible compensation, divided betwe
cash and an employee-directed election of the Cagipaommon stock, not to exceed 50% of the totatiam, for non-union employees.
Union employees’ match may vary and is based ootreggd union agreements. Participants are notvaticto direct savings plan
contributions to an investment in the Company’s gmn stock. Total shares held by the ESOP were illibmand 1.8 million at March 31,
2013 and December 31, 2012, respectively.
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Note 17—Product Warranties
The Company offers various warranty programs opridslucts, primarily installed roofing systems,king products, tires and

wheels, aerospace cables and assemblies, and feiedsequipment. The change in the Company’s aggesgroduct warranty liabilities,
including accrued costs and loss reserves assdaidtie extended product warranties for the perindezl March 31, 2013 is as follows:

(in millions) 2013

December 31, 2012 reser $ 16.¢
Current year provisio 4.€
Current year claim (4.9

March 31, 2013 resen $ 17.C

The Company also offers separately priced extemgacanty contracts on sales of certain productsptbst significant being those
offered on its installed roofing systems within tbenstruction Materials segment. The amount oémere recognized due to extended pro
warranty revenues was $4.2 million and $4.1 milfionthe three months ended March 31, 2013 and , 2@%pectively.

Product warranty deferred revenue as of March 8132nd December 31, 2012 was as follows:

March 31, December 31
(in millions) 2013 2012
Deferred revenu
Current $ 162 $ 16.€
Long-term 136.€ 135.4
Deferred revenue liabilit $ 153.C $ 152.2

In addition to deferred revenue related to extendadanty contracts, current Deferred revenue oe$su$0.4 million and $0.8
million as of March 31, 2013 and December 31, 20&&pectively, related primarily to contracts oaka pads.

Note 18—Other Long-Term Liabilities

The components of Other long-term liabilities wasgfollows:

March 31, December 31

(in millions) 2013 2012

Deferred taxes and other tax liabiliti $ 234.: $ 246.1
Pension and other pr-retirement obligation 23.7 23.¢
Long-term workers compensatic 17.C 17.C
Deferred credit: 14.€ 14.£
Deferred compensatic 9.¢ 7.7
Other 1.t 1.€
Other lon¢-term liabilities $ 300¢ $ 310.;

Deferred credits consist primarily of contingentsialeration for acquisitions and liabilities rethte straight-line recognition of
leases.
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Note 19—Accumulated Other Comprehensive Income (Ls$

The changes in Accumulated other comprehensiveblpsemponent for the three months ended Marcl23813 were as follows:

Accrued Foreign
post-retirement currency Hedging
(in millions) benefit liability(1) translation activities(2) Total
Balance at December 31, 20 $ (341 $ 27 $ 1.2 8 (35.5)
Other comprehensive income (loss) before reclassifins 0.t (10.9) — (9.9
Amounts reclassified from accumulated other
comprehensive los 1.4 — (0.2) 1.2
Income tax expens (0.5) — — (0.5)
Net other comprehensive income (lo 1.4 (10.9) (0.7) (9.0)
Balance at March 31, 201: $ (32.) $ (130 $ 12§ (44.9

The changes in Accumulated other comprehensiveblpsemponent for the three months ended Marcl2812 were as follows:

Accrued Foreign
post-retirement currency Hedging
(in millions) benefit liability(1) translation activities(2) Total
Balance at December 31, 20 $ (40.7) $ 59 $ 1€ $ (45.0
Other comprehensive income (loss) before reclasgifins — .3 — 4.z
Amounts reclassified from accumulated other
comprehensive los 1.3 — (0.2 1.2
Income tax expens (0.5) — — (0.5)
Net other comprehensive income (lo 0.8 4.3 (0.7) 5.C
Balance at March 31, 20: $ (399 $ 16 $ 15§ (40.0

(1) Current period amounts related to accruedtpesirement benefit liability are related to amisdtion of unrecognized actuarial gains
and losses which is included in net periodic bémefst for pension and other post-retirement welfalans. See Note 16.

(2) Current period amounts related to hedging\aties are a reduction to interest expense. Sei N9 in the Company’s 2012 Annual
Report on Form 10-K for more information.
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Item 2. Managemer's Discussion and Analysis of Financial Conditionna Results of Operations

Executive Overviev

Carlisle Companies Incorporated (“Carlisle”, theot@pany”, “we”, “us” or “our”) is a diversified mariacturing company focused
on achieving profitable growth internally througéwproduct development, product line extensionterarg new markets and externally
through acquisitions that complement our existe@hhologies, products and market channels. We neamagbusinesses under the following
segments:

»  Carlisle Construction Materials (“CCM” or the “Cons truction Materials segment”);

e  Carlisle Transportation Products (“CTP” or the “Tr ansportation Products segment”);

e Carlisle Brake & Friction (“CBF” or the “Brake & Fr iction segment”);

e Carlisle Interconnect Technologies (“CIT” or the “Interconnect Technologies segment”); and
*  Carlisle FoodService Products (“CFSP” or the “Food®rvice Products segment”).

We are a diverse multi-national company with maotufdng operations located throughout North Ameriearope, and the Asia
Pacific region. Management focuses on maintainisty@ang and flexible balance sheet, year-over-yaprovement in sales, earnings before
interest and income taxes (“EBIT”) margins and &ays, globalization, and reducing working capitéfined as Receivables, Inventories, net
of Accounts payable) as a percentage of Net S&esources are allocated among the operating caegphbased on management’s
assessment of their ability to obtain leadershigitmms and competitive advantages in the markesy serve.

During 2008, we began the implementation of thdi€larOperating System, a manufacturing structue strategy deployment
system based on lean enterprise and six sigmaijplésc The purpose of the Carlisle Operating Systeto eliminate waste in all production
and business processes, improve manufacturingegfties to increase productivity, and to increaBélEmargins and improve cash
conversion.

For a more in-depth discussion of the results dised in this “Executive Overview”, please refettte discussion on “Financial
Reporting Segments” presented later in “Managersddiscussion and Analysis”.

Net sales decreased 3.6% in the first quarter 8826 $857.0 million, compared to $889.3 milliom tbe same period in 2012.
Acquisitions in the Carlisle Interconnect Technadsgand Carlisle Construction Materials segmentsrdmuted $29.2 million, or 3.3%, to net
sales in the first quarter of 2013. For the fipsarter of 2013, organic sales decline of 6.8% arily reflected lower volume. Sales at our
Brake & Friction segment declined by 28%, reflegtaontinued depressed demand from global manufastarf construction and mining
equipment. Both the Construction Materials and $pantation Products segments experienced modest datline due to unfavorable
weather comparisons in the first quarter of 2013w the first quarter of 2012 that lowered demarttle commercial roofing market and, to
a lesser extent, the outdoor power equipment maiRattially offsetting this was 4.6% organic sajeswth in our Interconnect Technologies
segment on higher aerospace demand. During gtegfiarter of 2013, the decrease in net sales fitartuations in foreign currency exchar
rates was less than 1%.

For the first quarter of 2013, EBIT (earnings beforterest and taxes) declined by 27%, primarily ttulower sales volume most
notably in the Brake & Friction segment, higher-pait production costs due to lower production ley@imarily at Transportation Products
and Brake & Friction, and unfavorable mix changels@rconnect Technologies and Transportation &eted Our income from continuing
operations, net of tax, of $55.3 million declingd8% in the first quarter of 2013 from income$60.0 million in the first quarter of 2012.
Included in income from continuing operations waaxabenefit of $13.0 million from a transactiorthva foreign government that resulted in
an increase in the tax basis of certain assetsanitirresponding elimination of a deferred taxiligh

For the full year of 2013, we expect sales growtha percentage, from acquisitions and organic thremtotal in the mid-single
digits. While demand in the off highway market foe Brake & Friction segment is expected to renadicurrent levels through the remair
of 2013, we expect sales and related EBIT growthénConstruction Materials and Interconnect Tetbgies segments in upcoming perio
We are also expecting EBIT improvement at our Fendse Products segment due to savings from rdsing activities completed in 201
As a result, for the full year 2013, we expect EBHprovement over 2012. We expect our EBIT ma(gBIT as a percent of Net Sales) to
be similar to 2012. Our ability to improve EBIT rga versus the prior year will be more challengihge to weakness in some of our mar
and a potentially less favorable environment fans®f Construction Material’s key raw materials.
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Net Sales

Three Months Ended March 31, Acquisition Volume Price Product Exchange
(in millions) 2013 2012 Change Effect Effect Effect Mix Effect Rate Effect
Net Sales $ 857.C $ 889.: (3.6% 3.2% (7.0% 0.2% 0.C% (0.2)%

Organic sales decline of 6.8% during the first tgranf 2013 primarily reflected lower volume. Sad¢our Brake & Friction segme
declined by 28%, reflecting continued depressedastehfrom global manufacturers of construction arngimg equipment. Both the
Construction Materials and Transportation Prodeetgments experienced modest sales decline dudaeonable weather comparisons in the
first quarter of 2013 versus the first quarter 012 impacting the commercial roofing market andh tesser extent, the outdoor power
equipment market. Partially offsetting this wa%.organic sales growth in our Interconnect Teobgiels segment related to aerospace
demand. During the first quarter of 2013, the dase in net sales from fluctuations in foreignenicly exchange rates was less than 1%.

Acquisitions in the Interconnect Technologies amah€iruction Materials segments contributed $291fanito net sales in the first
quarter of 2013.

We have a long-term goal of achieving 30% of tottl sales from outside the United States. Totakga customers located outside
the United States of $185.6 million, or 21.7% of sales, in the first quarter of 2013 comparedatessof $190.0 million, or 21.4% of net st
in the first quarter of 2012. Decline in salessidg: the United States reflected lower demand oy Canada and the Asia Pacific region
and the negative impact of currency fluctuatiorfiphly offset by $11.1 million in sales contribdtérom the acquisitions of Hertalan and
Thermax/Raydex.

Gross Margin

Three Months Ended March 31,
2013 2012 Change

Gross profit $ 187.¢ $ 2112 (11.29)%
Gross margir 21.%% 23.1%

For the first quarter of 2013, our gross margiroggrprofit expressed as a percentage of net sldesjased 180 basis points versus
the prior year period primarily due to lower saleume, reduced overhead absorption as a resldtafr production primarily within the
Transportation Products and Brake & Friction segsiand the negative impact of mix changes in otaréonnect Technologies and
Transportation Products segments. Partially dffsgthese negative impacts were savings from t@disle Operating System.

Selling and Administrative Expenses

Three Months Ended March 31,
2013 2012 Change

Selling & Administrative $ 108.¢ $ 107.k 1.2%
As a percentage of net sa 12.7% 12.1%

Selling and administrative expenses in the firgtregr of 2013 included $4.5 million in incremergelling expenses and
administrative costs of acquired operations inltiterconnect Technologies and Construction Matesalgments. Partially offsetting this
increase were lower costs in 2013 due to the noarrence of $0.8 million in acquisition costs i tBonstruction Materials segment for
Hertalan recorded in 2012 and reduced administratdst spending connected with cost reduction tsffor
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Research and Development Expenses

Three Months Ended March 31,
2013 2012 Change

Research and Developme $ 94 ¢ 7.8 20.5%
As a percentage of net sa 1.1% 0.%

The increase in research and development expenseg dhe first quarter of 2013 reflected $0.3 millin expenses related to
acquisitions in the Interconnect Technologies andsfruction Materials segments and increased #etwvielated to product reengineering
development primarily in the Interconnect Techn@sgegment.

EBIT (Earnings Before Interest and Taxes)

Three Months Ended March 31,
2013 2012 Change

EBIT $ 701 $ 96.2 27.)%
EBIT Margin 8.2% 10.8%

The 27% decline in EBIT from the first quarter @12 to the first quarter of 2013 was primarily itttable to lower sales volume in
all of our segments with the exception of InteraeetriTechnologies, higher per-unit production cdsits to lower production levels primarily
in the Brake & Friction and Transportation Prodwsggments and negative mix changes in the Inteexirirechnologies and Transportation
Products segments. The 28% decline in sales &eBd-riction had the most significant impact orr &BIT decline. These negative
impacts were partially offset by reduction in opigrg costs attributable to efficiencies gained tiglo the Carlisle Operating System and
savings from plant restructuring activities in fhransportation Products and Foodservice Produgimeets.

EBIT from the acquisitions of Thermax/Raydex in theerconnect Technologies segment and HertaléimeirConstruction Materials
segment was $1.9 million for the first quarter 642 and included $1.1 million of additional Cosigoiods sold related to the fair valuation of
inventory for the Thermax/Raydex acquisition. Bynparison, EBIT in the prior year quarter inclu&dé million related to transaction cc
and additional Cost of goods sold related to reogrthe acquired inventory at estimated fair value.

Interest Expense

Three Months Ended March 31,

2013 2012 Change
Gross interest expen $ 84 % 6.€
Interest incomt (0.1) (0.2)
Interest Expense, n $ 8.2 % 6.5 27.7%

Increase in interest expense for the first quart@013 versus the same prior year period refleigser long term borrowing levels.
In November 2012, we issued $350 million in 3.758%isr notes due 2022 and utilized the proceedsyadpwn borrowings under our
revolving credit facility and fund the acquisitiofi Thermax/Raydex in December 2012.
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Income Taxes

Three Months Ended March 31,
2013 2012 Change

Income tax expens $ 6.5 $ 29.7 (78.1%
Effective tax rate 10.5% 33.1%

Our effective tax rate of 10.5% for the first qearincludes tax benefits pursuant to a tax eleatiade in a foreign jurisdiction that
resulted in an increase in the tax basis of cegas®gts with a corresponding elimination of a detetax liability. The net tax impact of the
transaction resulted in a $13.0 million benefithe first quarter. The year to date rate alsoafesed because of tax legislation passed in
January 2013. Our effective tax rate of 10.5%esfiom the United States statutory rate of 35.@%arily due to the foreign transaction
discussed above, the January 2013 tax legislatierdeduction for U.S. production activities, amagdnéngs in foreign jurisdictions taxed at
rates lower than the U.S. federal rate. We ardteiphat the effective tax rate for the full yealt approximate 30%.

Income from Continuing Operations and Net Income

Three Months Ended March 31,

2013 2012 Change
Income from continuing operations, net of $ 55.2 % 60.C (7.8%
EPS
Basic $ 0871 $ 0.9¢
Diluted 0.8t 0.94
Three Months Ended March 31,
2013 2012 Change
Net Income $ 55.2 $ 60.( (8.0%
EPS
Basic $ 087 $ 0.9¢
Diluted 0.8t 0.94

The decrease in income from continuing operatinaspf tax, and in Net income during the first qaaof 2013 versus the prior
comparative period was primarily attributable te #v% decline in EBIT versus the prior year pepadially offset by the aforementioned
tax benefit recognized in the first quarter of 2013

Acquisitions and Disposals

On December 17, 2012, we acquired certain assdtassumed certain liabilities of Thermax (“Thernmjaxh unincorporated North
American division of Belden Inc., and acquiredadlthe outstanding shares of Raydex/CDT Limiteda/Bex” and together with Thermax,
“Thermax/Raydex”), a company incorporated in Endland Wales, for total cash consideration of apprately $265.5 million, net of $0.1
million cash acquired. We funded the acquisitiathweash on hand, much of which was received froengroceeds of our November 20,
2012 $350 million senior notes offering. ThermaayRex designs, manufactures, and sells wire anle pabducts for the commercial and
military aerospace markets and certain industrialk®ts. The acquisition of Thermax/Raydex addseéifies and technology to strengthen
our interconnect products business by expandingrdduct and service range to its customers. TheffRaydex operates within the
Interconnect Technologies segment. As of March2813, the preliminary amount of goodwill recordethted to the acquisition of
Thermax/Raydex was approximately $100.9 million.

On March 9, 2012, we acquired 100% of the equitii@ftalan Holding B.V. (“Hertalan”) for a total dagpurchase price of
approximately €37.3 million, or $48.9 million, n&t€0.1 million, or $0.1 million, cash acquired. e\iinded the acquisition with
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borrowings under our $600 million senior unsecuralving credit facility (the “Facility”) and castn hand. The acquisition of Hertalan
strengthens our ability to efficiently serve Eurapeustomers in the EPDM roofing market in Eurojité ocal manufacturing and
established distribution channels. Hertalan opsratithin the Construction Materials segment. AMafch 31, 2013, the final amount of
goodwill recorded related to the acquisition of tdm was $13.5 million.

On December 2, 2011, we acquired 100% of the e@fiifyi-Star for a total cash purchase price of approxim&284.8 million, ne
of $4.5 million cash acquired. We funded the adtjars with borrowings under the Facility. The acsjtion of Tri-Star adds capabilities and
technology to strengthen our interconnect prodoatsness by expanding our product and service rangar customers. Tri-Star operates
within the Interconnect Technologies segment. Aslafch 31, 2013, the final amount of goodwill reded related to the acquisition of Tri-
Star was $154.9 million.

On August 1, 2011, we acquired 100% of the eqUity T for approximately €77.0 million, or $111.0lkein, net of &.3 million, o1
$7.6 million, cash acquired. Of the €82.3 million,$118.6 million gross purchase price, €78.7 onillior $113.4 million, was paid in cash
initially funded with borrowings under our previoteolving credit facility as well as cash on harithe purchase price includes contingent
consideration based on future earnings. The fliresof the contingent consideration related toGbepany’s 2011 acquisition of PDT as of
March 31, 2013 was $10.0 million. Settlement &f tontingent consideration is expected to occduime 2015.

PDT operates within the Construction Materials segm PDT is a leading manufacturer of EPDM-baseler) roofing
membranes and industrial components serving Europeaikets. The acquisition of PDT provides a platfto serve the European market
singleply roofing systems, and expands our growth intionally. As of March 31, 2013, the final amourigoodwill recorded related to t
acquisition of PDT was $ 30.4 million. Included wthe acquisition were $24.6 million in assetstegldo the PDT Profiles business, which
we classified as held for sale at the date of aitiun. We sold the PDT Profiles business on Jan2a2012 for $22.1 million with no priex
gain or loss recognized upon the sale.

Financial Reporting Segments

Carlisle Construction Materials (“CCM”")

Three Months Ended March 31,

Change Change
(in millions) 2013 2012 $ %
Net Sales $ 339.6 $ 353.¢ $ (24.9) (4.0%
EBIT $ 35.6 9 42C $ (6.2 (14.9%
EBIT Margin 10.5% 11.%

CCM’s sales decline of 4.0% during the first quadE2013 versus the prior year period reflectegugsition growth of 1.1% offset
by organic sales decline of 5.1%. The organicssdéeline reflected lower sales volume partialligeif by slightly higher selling price.
Harsher weather conditions during the first quanfe2013 compared unfavorably to the first quaoe2012, which had unseasonably drier
weather. In addition, sales during the first geladf 2012 were higher in part due to our custoirmrging ahead of our April 1, 2012 price
increase. CCM's sales in Europe and Canada aldiméeédue to unfavorable weather comparisons. Bedigales for CCM’s EPDM and
TPO membrane products were partially offset by éigtemand for its polyiso, waterproofing and cagiand Insulfoam product lines.
Acquisitions contributed $3.7 million to sales dhgrithe first quarter of 2013 reflecting two monttessults for Hertalan, which was acquired
on March 9, 2012.

During the three months ended March 31, 2013, CABET margin decreased by 140 basis points vetsuptior year period,
reflecting lower sales volumes. In addition, COMurred $1.7 million of startup costs related tmatencement of production at its new
polyiso facility in Washington. CCM incurred inased raw material costs for its insulation proddcis to higher MDI (methylene diphenyl
di-isocyanate) pricing impacted by rising benzeogts Included in EBIT in the first quarter of 20dere $3.1 million in expenses related to
the acquisition of Hertalan.

CCM has significant capital expenditure projectdemvay to address polyiso market demand, to expangroduct offering and to
enhance service levels while also improving margiparing 2012, CCM commenced construction on a A6W000 sq. ft. polyiso plant in
Puyallup, WA in order to service increasing demémdenergy efficient insulation solutions in thecRia-
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Northwest region. Production and shipping at th@dlity commenced in the first quarter of 201® 2012, CCM also began constructin
new, 370,000 square foot facility in Montgomery, MiYorder to relocate polyiso operations from itsrent 168,000 square foot leased
facility in Kingston, NY to serve the growing podgi market in the northeast United States in a rooseeffective, energy efficient and higher
quality manner. Production at the new Montgomeujlity is expected to start in the second quarfe2013. In May 2012, we announced a
project to establish a new PVC (polyvinyl chloridedfing membrane manufacturing line at our Grekailinois location. PVC membrane
comprises approximately 17.5% of the commerciafingomarket and is a growing market segment. Téw manufacturing line is expected
to be operational by 2014. CCM'’s total capital exgitures in 2013 are expected to be approxim&@bymillion.

CCM'’s net sales and EBIT are generally higher engbcond and third quarters of the year due te#&sad construction activity
during these periods. Over the last several y€a£8/’'s commercial roofing business has shifted gigantly towards re-roofing, which
constitutes approximately 75% of its commerciahétyt The re-roofing market is less cyclical areatively more stable than the new
construction market due to the large base of ilestabofs requiring replacement in a given yeahne percent of business attributable to re-
roofing has fallen from levels of 85% in the priear due to increases in commercial roofing rel&tatew construction.

While unfavorable weather comparisons impacteditefor the first quarter of 2013, we expect highales growth in upcoming
periods based upon bidding activity and marketdatibns in reroofing and new commercial constructibonger term, the outlook for
commercial construction appears to be favorabta. tire full year, we expect moderate sales growGM in the mid-to-high single digit
percentage range, however maintaining curreninggefirice levels or implementing selling price irases may be challenging. As stated
above, CCM has been facing higher raw materiakgasinarily impacting its insulation product linesulation products comprise a
significant portion of CCM’s business. CCM's atyilto recover higher raw material costs througlegincreases or surcharges is subject to
significant price competition.

Carlisle Transportation Products (“CTP”)

Three Months Ended March 31,

Change Change
(in millions) 2013 2012 $ %
Net Sales $ 2274 $ 240.C $ (22.¢) (5.9%
EBIT $ 145 $ 20¢ % (6.4 (30.6%

EBIT Margin 6.4% 8.7%

CTP’s net sales decrease of 5.3% during the thieehra ended March 31, 2013 primarily reflects logaes volume and a slight
decrease in selling price. Sales in the outdomrgp@quipment market declined by 15%, reflectinfauarable weather conditions for lawn
and garden equipment, excess channel inventorcénaed over from drought conditions in the UrSthe middle of 2012 and some softness
in consumer discretionary spending. Sales in ¢ghnewaltural/construction market also declined by.5%hese declines were partially offset by
increased demand for CTP’s high speed trailer prtzdof 9%.

CTP’s EBIT during the first quarter of 2013 decezhsersus the prior year period due to lower sadane and higher per-unit
production costs due to lower production levelsrdsponse to reduced demand in the outdoor payugpraent market, CTP reduced
production significantly and reduced its total int@y balance by 15% since the beginning of 20LBese negative impacts were partially
offset by savings from plant restructuring to cditsde belt production from Buiji, China into the ittt States and Meizhou China that were
completed in 2012.

Net sales and EBIT for CTP are generally highghnfirst six months of the year due to peak satdésmes in the outdoor power
equipment product line. Near term demand in the@art power equipment market may continue to expedesoftness due to higher existing
inventory levels in our distribution channels. dirg for natural and synthetic rubber, key raw miate for CTP, have been declining;
however, higher demand by the North American andrauto industries for rubber could result in leigbosts for these raw materials.

As of March 31, 2013, the carrying value of CTP&®dwill and intangible assets was $100.0 milliod &&.7 million, respectively.
Goodwill and intangible assets with indefinite ugdives are tested at least annually for impairtr@mwhen evidence of a potential
impairment exists. We did not recognize any goodwiintangible asset impairment during the firgager of 2013
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related to CTP or any of our other segments. Howeldaterioration of the outlook for CTP could pdtalty result in a future impairment loss
within this segment. For additional informatioafer to “Critical Accounting Policies”.

Carlisle Brake & Friction (“CBF")

Three Months Ended March 31,

Change Change
(in millions) 2013 2012 $ %
Net Sales $ 90. $ 1252 $ (34.6) (27.0%
EBIT $ 110 $ 240 $ (13.0) (54.9%

EBIT Margin 12.1% 19.1%

Organic sales for CBF declined during the three ttimended March 31, 2013 by 27.2%. In additiamtfiations in foreign
exchange rates during the three months ended NdrcP013 had a negative impact on sales of 0.43émand for CBF's braking and
friction applications to the construction and magnimarkets declined by 27% and 42%, respectiveBF'€ primary markets in construction
and mining are currently undergoing a decline Heagan in the second half of 2012 as global hegujpenent manufacturers in these marl
began reducing orders significantly in responsaldwer growth conditions in emerging markets ancess inventory. Sales to the agricull
market also declined by 5%.

EBIT margin decreased during the three months eMiedh 31, 2013 by 700 basis points at CBF refiectower sales volume and
higher per-unit production costs due to lower piitun.

The CBF sales decline that began in the secondequz{r2012 appears to have stabilized during itisé quarter of 2013 based upon
customer forecasts, and CBF order bookings anddgacker the past several months. Demand fronacedf CBF's key customers was
significantly lower during the first quarter of 2ZB%ersus the prior year. Demand from these customeow expected to remain relatively
flat to current levels through the remainder of 201The longer term outlook for CBF remains fawdeadue to the specialized nature of its
friction and off-highway braking engineered produahd applications, long term demand for infrastnecspending in developing regions
such as Asia Pacific and South America, and thgmgghic diversity of CBF's customer base. CBEBI$® investing in new product
development, such as carbon-carbon technologyffdrighway braking applications, to pursue addiibsales growth opportunities.

Carlisle Interconnect Technologies (“CIT")

Three Months Ended March 31,

Change Change
(in millions) 2013 2012 $ %
Net Sales $ 14172 $ 110.7 $ 30.t 27.6%
EBIT $ 184 $ 16.7 $ 1.7 10.2%

EBIT Margin 13.(% 15.1%

CIT’s sales growth of 28% reflected organic growth.6% and sales from the Thermax/Raydex acqoisitf $25.5 million, or
23.0%. Organic growth at CIT was driven by 8% dioi the aerospace market partially offset by ad&drease in sales to the military
market and a 16% decrease in sales in the teshaadurement market. During the first quarter df®ales for irflight entertainment (IFE
applications did not grow as fast as in 2012 duernaporary delays at certain key customers. lritiadg sales for the Boeing 787 program
did not ramp up to the level originally planned dadesting performed on the 787’s lithium batteyyU.S. and Japanese regulatory
authorities.

CIT’'s EBIT margin decreased by 210 basis pointhéthree months ended March 31, 2013 versus tbeygar period primarily on
unfavorable mix changes and lower selling pricetially offset by higher sales volume. EBIT cobtrtion from the
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Thermax/Raydex acquisition was $2.3 million. EBSF Thermax/Raydex in the first quarter of 2013liiies $1.1 million of acquisition co:
primarily related to the fair valuation of acquinedentory. By comparison, CIT’s EBIT in first guer of 2012 included $1.5 million of costs
related to its acquisition of Tri-Star.

We expect growth at CIT from the aerospace mavieile still very favorable, to be overall more meoake in 2013 versus the high
rate of growth experienced in 2012. We expectmimgrowth at CIT in upcoming periods to be higtiean the rate experienced in the first
quarter of 2013 due to order strengthening througtie first quarter of 2013. The expected incréadriild rates for the Boeing 787 from its
current 5 planes per month to 10 planes per mon2013 may be delayed in the near term by the teegiew of the Boeing 787 by
regulatory agencies in the U.S. and Japan. THeadufor other Boeing and Airbus legacy programsvihich CIT is a supplier remains
favorable. Although growth for CIT’s IFE applicatis is expected to be moderately positive in 2€H8expanded use of personal devices to
access onboard Wi-Fi during flights may reduce dahwver the long term for CIT’s installed IFE contigity applications. However,
increased in-flight Wi-Fi use may increase demandfiT rack assembly and kit applications that swppnboard Wi-Fi. The market for
military applications is expected to remain underta 2013 due to ongoing government spending natjohs and the budget sequestration.

Carlisle FoodService Products (“CFSP”)

Three Months Ended March 31,

Change Change
(in millions) 2013 2012 $ %
Net Sales $ 58.C §$ 50.. § (1.9 (2.2%
EBIT $ 51 $ 5E $ (0.9 (7.9%

EBIT Margin 8.8% 9.2%

CFSP’s sales decrease for the three months endexh 4, 2013 primarily reflected sales volume dechf 7% partially offset by
selling price increases of 2%, which were impleradrat the beginning of 2013, as well as lower ebanhd allowances versus the prior y:
Demand in the foodservice market softened durieditist quarter of 2013 partially due to the impafkthe payroll tax increase. The decline
in demand for products in the foodservice industag partially offset by higher demand for healtedaodservice products.

CFSP’s EBIT decreased 50 basis points primariliecgihg lower sales volume and additional expetseamp up production due to
plant consolidation activities from 2012. Thesgate/e impacts were partially offset by distributicost savings realized from the closure of
our Reno, NV and Zevenaar, The Netherlands faeslin 2012.

During 2012, to streamline operations, CFSP clastibution centers in Reno, NV and Zevenaar, Nbtherlands as well as exited
a manufacturing facility in Changzhou, China. Tperations at these facilities were consolidatéol GFSP’s headquarters in Oklahoma
City, OK. Annualized savings from these consolwmla@ctivities are estimated to be $5 million bexgigy in 2013, of which $1.1 million was
realized through the first quarter of 2013.

Sales for CFSP tend to be marginally strongerénsttcond and third quarters. Outlook for the fondse market in the near term is
expected to remain cautious and in line with U.BP@rowth expectations. CFSP expects EBIT impramrn 2013 due to the non-
recurrence of restructuring activities complete@®i2, reduced operating costs from the exit ofofiifable operations, and continued
execution on its operational improvement plans.
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Corporate expense

Three Months Ended March 31,
Change Change
(in millions) 2013 2012 $ %

Corporate expenst $ 4.7y $ (129 $ (1.9) 14.(%
As a percentage of net sa 1.7 % (1.5%

Corporate expenses are largely comprised of comafiens benefits and travel expense for the corpavéfice staff. Corporate
expenses also include certain external audit fagbuwtable to corporate activities and internaliaexpenses as well as certain costs
associated with our corporate support in Asia Raaifid Europe. We also maintain a captive inswggmogram for workers compensation
costs on behalf of all the Carlisle operating conigs. The increase in corporate expense for teedirarter of 2013 versus the prior year
period reflects the immediate recognition of cerstock-based compensation awards based upongedityibility.

Liquidity and Capital Resource

We maintain liquidity sources primarily consistiafjcash and cash equivalents and the unused parttionr committed credit
facility. As of March 31, 2013, we had $116.0 naifliof cash and cash equivalents on hand, of wrédhl$million was located in our wholly
owned subsidiaries outside the United States. @akhby subsidiaries outside the United Statéeld in the currency of the country in
which it is located or in U.S. dollars. Such cashsed to fund the operating activities of our ifgmesubsidiaries and for further investment in
foreign operations. Generally, we consider such tade permanently reinvested in our foreign ofp@na and our current plans do not
demonstrate a need to repatriate such cash tofufidoperations and corporate activities. Repatriatf cash held by foreign subsidiaries
may require the accrual and payment of taxes itthited States.

In addition, cash held by subsidiaries in Chinsuibject to local laws and regulations that reqgaeernment approval for conversi
of such cash to and from U.S. dollars as well asrémsfer of such cash to entities that are oatsidChina. As of March 31, 2013, we had
cash and cash equivalents of $15.4 million locatesholly owned subsidiaries of the Company witlihina.

Sources and Uses of Cash and Cash Equivalents

Three Months Ended March 31,

In millions 2013 2012 Change

Net cash provided by operating activit $ 38.C $ 48.: $ (20.9)

Net cash used in investing activiti (26.5) (49.5) 23.C

Net cash used in financing activiti (7.5) (5.9 (1.6

Effect of exchange rate changes on ¢ (0.5) 1.2 (1.9
Change in cash and cash equival $ 3L % (5.9

The decrease in net cash provided by operatingiéesi of $10.3 million from the three months endédrch 31, 2012 to the three
months ended March 31, 2013 was primarily due wetcearnings during the three months ended Mar¢cR@13 versus the same prior year
period and difference in usage of cash to fund wgrkapital. Cash used for working capital and otssets and liabilities of $41.0 million
for the three months ended March 31, 2013 comparedsh used of $37.4 for the three months endedhVBi, 2012. The unfavorable
change in working capital primarily reflected highesage of cash for payment of accrued expenséalpeoffset by lower usage for
receivables and inventory reduction efforts.

We view the ratio of our average working capitdbbaes (defined as the average of the quarter elachides of receivables, plus
inventory less accounts payable) as a percentagemfalized sales (defined as year-to-date net saleulated on an annualized basis) as an
important measure of our ability to effectively rage our cash requirements in relation to changealés activity. For both the three months
ended March 31, 2013 and three months ended Mdrch03 2, average working capital as a percentagemtfialized sales was 22.3%. We
are focused on using the Carlisle Operating Systenoss all the business segments to improve caateihd key working capital
measurements such as Days Sales Outstanding (D&@ytory Turns and Days Payable Outstanding (DPO).
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Cash used in investing activities was $26.5 millonthe three months ended March 31, 2013, condp@r® 49.5 million for the
three months ended March 31, 2012. Capital expemditvere $26.8 million in the three months endeddi 31, 2013 compared to capital
expenditures of $ 22.0 million in the three morghgled March 31, 2012. Construction Materials isgletmg construction of two new
insulation materials facilities as well as estdbilig a new PVC manufacturing line. We expect alinfear capital expenditures will be
approximately $120 million.

During the three months ended March 31, 2012, lieed cash of $48.9 million to acquire Hertalaflso during the three months
ended March 31, 2012, we received proceeds frorsateeof the PDT profiles business of $22.1 million

Cash used in financing activities for the three therended March 31, 2013 as well as the three martted March 31, 2012
primarily reflects the payment of dividends offbgtincreased cash from stock option activity.

Debt Instruments and Covenants

At March 31, 2013, we had $600 million availablelanour $600 million revolving credit facility. WWeere in compliance with all
covenants and limitations under this facility asvtzrch 31, 2013. We did not incur any borrowingslemthe revolving credit facility during
the three months ended March 31, 2013. In Nover2@&2, we issued $350 million in 3.75% senior naoles 2022 and used the proceeds to
repay our outstanding balance on the revolvingitfadility as well as fund the acquisition of Thaax.

We also maintain a $45 million uncommitted linecoédit, of which $45 million was available at Margh, 2013.

We have senior unsecured notes outstanding of 8l56n due 2016 (at a stated interest rate of 6%% $250 million due 2020 (at
a stated interest rate of 5.125%) and $350 millioe 2022 (at a stated interest rate of 3.75%)ateatated BBB by Standard & Poor’s and
Baa2 by Moody’s. We view our debt to capital rqtiefined as short-term debt plus long-term detiddd by the sum of total Shareholders’
equity, long-term debt and short-term debt) asmwortant indicator of our ability to utilize delst financing acquisitions. As of March 31,
2013, our debt to capital ratio was 29%.

Under the Company’s various debt and credit faeditthe Company is required to meet various rstel covenants and limitations,
including limitations on leverage ratios, interesverage and limits on outstanding debt balanclkshyecertain subsidiaries. The Company
was in compliance with all covenants and limitasi@s of March 31, 2013 and December 31, 2012.

Critical Accounting Policies
Goodwill and Intangible Assets

Goodwill is not amortized but is tested annuallyifopairment at a reporting unit level. Additiolyalgoodwill is tested for
impairment on an interim basis if at any time featsl circumstances indicate that an impairment haayg occurred.

As discussed in Item 7 of the Company’s 2012 AnfRegdort on Form 10-K under Critical Accounting s, we performed an
interim goodwill impairment test for the Transpadida Products reporting unit as of December 31 228dd found that the fair value of the
reporting unit exceeded its carrying value by agpnately 15%.

During the first quarter of 2013, the TransportatiRroducts reporting unit experienced lower thaicgrated sales in certain product
lines as a result of unfavorable weather conditamsvell as excess channel inventory that carned ftom drought conditions in the U.S.
during 2012. In addition to the detrimental impawtCTP’s sales, these factors also resulted ieldg@roduction volumes which have
impacted CTP’s operating margins on a per-unitdbaBiased on changes to forecasted cash flowgddiatthe Transportation Products
reporting unit, management determined at Marct2813 that such factors represented an indicatothleagoodwill of approximately $100
million within the Transportation Products repogtianit may be impaired. As such, management paddran interim goodwill impairment
test for CTP as of March 31, 2013.

As of March 31, 2013, we estimated that C§ fiir value exceeded its carrying value by only 6%air value was based on an ince
approach utilizing the discounted cash flow methidte discounted cash flow method required managetoastimate future cash flows and
discount those amounts to present value. The kayngstions that drove fair value as of March 31,2@&re future EBIT margin and
discount rate. We utilized historical and exped®IT, based on actual results for the three moattted March 31, 2013 as well as histor
experience. We expect market conditions to impem/@ventory levels are adjusted throughout te&itdution channel, resulting in a
normalization in sales volumes in future years. ildAwve believe that the assumptions utilized asafch 31, 2013 are appropriate,
significant changes in the estimated future bemefithe restructuring activities and other cost

33




Table of Contents

reduction initiatives, along with continued reveryrewth, price and availability of key raw matesiatontinued operating efficiencies, and
discount rates may materially affect the TranspimmaProducts reporting unit’s fair value.

While we believe our assumptions are appropriaty ire subject to uncertainty and by nature ircjudgments and estimates
regarding various factors including the rate an@ixof recovery in the markets that CTP servesydlalization of future sales price increa
fluctuation in price and availability in key raw teaals, future operating efficiencies, and disdaates. Based on our sensitivity analysis a
100 basis point increase in the discount rate woeddice estimated fair value by approximately $88am or a 100 basis point decrease in
the EBIT margin assumption would reduce estimasédvialue by approximately $71 million, either ohieh would result in the carrying
value exceeding the estimated fair value. Thisld/oequire the Company to perform step two of thpairment test described more fully in
Item 7 of the Company’s 2012 Annual Report on F&G¥K.

New Accounting Pronouncements

There are currently no new accounting standardshtinge been issued that are expected to have ificagihimpact on our financial
position, results of operations, and cash flowsnupdoption.

Forward-Looking Statements

This report contains forward-looking statementsimithe meaning of the Private Securities Litigatleform Act of 1995. Such
statements are made based on known events andstances at the time of publication, and as suehsuibject in the future to unforeseen
risks and uncertainties. It is possible that then@any’s future performance may differ materiallgrfr current expectations expressed in these
forward-looking statements, due to a variety otdes such as: increasing price and product/secacepetition by foreign and domestic
competitors, including new entrants; technologamltelopments and changes; the ability to continuettoduce competitive new products
and services on a timely, cost-effective basis@bmpany’s mix of products/services; increasesn material costs which cannot be
recovered in product pricing; domestic and foreggrernmental and public policy changes includingimmmental regulations; threats
associated with and efforts to combat terrorisrofgmtion and validity of patent and other intelledtproperty rights; the successful
identification and integration of the Company’sagtigic acquisitions; the cyclical nature of the @amy’s businesses; and the outcome of
pending and future litigation and governmental pestings. In addition, such statements could betfficby general industry and market
conditions and growth rates, and general domestidraternational economic conditions including et rate and currency exchange rate
fluctuations. Further, any conflict in the interioatal arena may adversely affect the general maxeditions and the Company’s future
performance. The Company undertakes no duty totagdeward-looking statements.

Item 3. Quantitative and Qualitative Disclosure aloMarket Risk

There have been no material changes in the Compamgrket risk for the period ended March 31, 2&8.additional information,
refer to Item 7A of the Company’s 2012 Annual Remor Form 10-K.

Item 4. Controls and Procedure

(a) Under the supervision and with the participatid the Company’s management, including the Compgachief executive officer
and chief financial officer, the Company carried an evaluation of the effectiveness of the desigh operation of the Company’s disclosure
controls and procedures pursuant to Exchange Alet RRa-15. Based upon that evaluation and as ofiMat, 2013, the chief executive
officer and chief financial officer concluded thlhe Company’s disclosure controls and proceduresfiective.

(b) There were no changes in the Company'’s interoidrol over financial reporting that have matéyiaffected, or are reasonably
likely to materially affect, the Company’s interrzntrol over financial reporting.
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PART Il. OTHER INFORMATION
ltem 1. Legal Proceedings
Litigation

Over the years, the Company has been named asrddet, along with numerous other defendantswsués in various state cou
in which plaintiffs have alleged injury due to espoe to asbestos-containing brakes, which Carfisleufactured in limited amounts between
the late-1940’s and the mid-1980’s. In additiomdmpensatory awards, these lawsuits may alsomegtive damages.

The Company typically obtains dismissals or setflets of its asbestos-related lawsuits with no nedteffect on its financial
condition, results of operations, or cash flowfie Tompany maintains insurance coverage that aplia portion of certain of the
Company'’s defense costs and payments of settlernepudgments in connection with asbestos-reladedsiiits, excluding punitive damages.

Based on an ongoing evaluation, the Company belithat the resolution of its pending asbestos daiill not have a material
impact on the Company’s financial condition, reswit operations, or cash flows, although theseerstiould result in the Company being
subject to monetary damages, costs or expenseshanges against earnings in particular periods.

In addition, from time-taime the Company may be involved in various otkegal actions arising in the normal course of bussnin
the opinion of management, the ultimate outcomg&uch actions, either individually or in the aggtegavill not have a material adverse ef
on the consolidated financial position or annuaraging cash flows of the Company, but may haveeerthan inconsequential impact on the
Company’s results of operations for a particulaique
Environmental Matter

The Company is subject to increasingly stringerirenmental laws and regulations, including thaslating to air emissions,
wastewater discharges, chemical and hazardous wastagement and disposal. Some of these enviroailaws hold owners or operators
of land or businesses liable for their own andgi@vious owners’ or operators’ releases of hazardouoxic substances or wastes. Other
environmental laws and regulations require theinbtant and compliance with environmental permi date, costs of complying with
environmental, health and safety requirements hat&een material. The nature of the Company’saijmns and its long history of
industrial activities at certain of its currentformer facilities, as well as those acquired cquitentially result in material environmental
liabilities.

While the Company must comply with existing anddieg climate change legislation, regulation, inggional treaties or accords,
current laws and regulations do not have a matnipéct on its business, capital expendituresr@ricial position. Future events, including
those relating to climate change or greenhouseegpgation could require the Company to incur exsesirelated to the modification or
curtailment of operations, installation of polluticontrol equipment, or investigation and cleanipomtaminated sites.

Item 1A. Risk Factors

During the three months ended March 31, 2013, tvere no material changes to the risk factors désal in “PART |—Item 1A.
Risk Factors” of the Company’s 2012 Annual Reporform 10-K.

Item 2. Unregistered Sales of Equity Securities ddde of Proceed

There were no repurchases of common stock durmghttee months ended March 31, 2013.
Item 3. Defaults Upon Senior Securitie

Not applicable.
Item 4. Mine Safety Disclosure

Not applicable.
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Item 5. Other Information
None.

Iltem 6. Exhibits

(12) Ratio of Earnings to Fixed Charges

(31.1) Rule 13a-14(a)/15d-14(a) Certifications

(31.2) Rule 13a-14(a)/15d-14(a) Certifications

(32) Section 1350 Certification pursuant to Section 80the Sarbanes-Oxley Act of 2002
(101) Interactive Data File
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SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its behalf by the
undersigned thereunto duly authorized.

Carlisle Companies Incorporat

April 24, 2013
By: /s/ Steven J. For
Name: Steven J. Fo
Title: Vice President and Chief Financial Offic
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Exhibit 12

The following table sets forth the Company’s ratf@earnings to fixed charges for the three montited March 31, 2013 and the
years ended December 31, as indics

Three Months Ended Year Ended December 31
March 31, 2013 2012 2011 2010 2009
Ratio of earnings to fixed charg 7.3€ 13.4¢ 10.1% 14.8¢ 15.2¢

For purposes of computing the ratio of earningfixied charges, earnings are defined as earningséafcome taxes from
continuing operations, less interest on tax liéibsi, plus fixed charges. Fixed charges consisitefest expense (including capitalized
interest, but excluding interest on tax liabiljiend the portion of rental expense that is repitasiee of the interest factor.




Exhibit 31.1

Rule 13a-14(a)/15d-14(a) Certifications

I, David A. Roberts, certify that:

1.

2.

5.

April 24, 2013

| have reviewed this quarterly report on Form 10{@arlisle Companies Incorporated;

Based on my knowledge, this report does not coraynuntrue statement of a material fact or ométate a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisletading with respect to the
period covered by this report;

Based on my knowledge, the financial statementsofimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

The registrans other certifying officer(s) and | are responsiloleestablishing and maintaining disclosure cdstamd procedures (.
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @efined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

(a) Designed such disclosure controls and proceduresused such disclosure controls and procedures tiesigned und
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isifige prepared,;

(b) Designed such internal control over financial réjpgr, or caused such internal control over finahi@aorting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financégorting and the
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registrant’sldsire controls and procedures and presentedsimeport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by this report
based on such evaluation;

(d) Disclosed in this report any change in the regisisanternal control over financial reporting thadcurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeadf, the registrant’s internal control over finaeeporting; and

The registrant’s other certifying officer(s) anddve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contra¢iofinancial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; and

(b) Any fraud, whether or not material, that involvearmagement or other employees who have a significéain the
registrant’s internal control over financial repogt

/s/ David A. Robert:
Name: David A. Robert
Title: President and Chief Executive Offic




Exhibit 31.2

Rule 13a-14(a)/15d-14(a) Certifications

I, Steven J. Ford, certify that:

1. | have reviewed this quarterly report on Form 18f@arlisle Companies Incorporated,;

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or ométéde a material fact necessary
to make the statements made, in light of the cistances under which such statements were madmisletading with respect to the
period covered by this report;

3. Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrans other certifying officer(s) and | are responsiioleestablishing and maintaining disclosure cdstemd procedures (
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag @efined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

(a) Designed such disclosure controls and proceduresused such disclosure controls and procedures tiesigned und
our supervision, to ensure that material informatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, pattdy during the period in which this report isifige prepared,;

(b) Designed such internal control over financial réjpgr, or caused such internal control over finahi@aorting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financégorting and the
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registrant’sldsire controls and procedures and presentedsimeport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thegeovered by this report
based on such evaluation;

(d) Disclosed in this report any change in the regisisanternal control over financial reporting thadcurred during the
registrant’s most recent fiscal quarter (the regigts fourth fiscal quarter in the case of an aimeport) that has materially
affected, or is reasonably likely to materiallyeadf, the registrant’s internal control over finaeeporting; and

5. The registrant’s other certifying officer(s) antddve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitatc@mmittee of the registrant’s board of direct(@spersons performing the
equivalent functions):

April 24, 2013

(a) All significant deficiencies and material weaknesgethe design or operation of internal contra¢iofinancial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasiad report financial
information; and

(b) Any fraud, whether or not material, that involvearmagement or other employees who have a significéain the
registrant’s internal control over financial repogt

/sl Steven J. For

Name: Steven J. Fo

Title: Vice President and Chief Financ
Officer




Exhibit 32
Section 1350 Certification

Pursuant to Section 906 of the Sarbanes-Oxley 2002 (subsections (a) and (b) of Section 135@pHdr 63 of Title 18, United
States Code), each of the undersigned officersaofSli2 Companies Incorporated, a Delaware corgmrdthe “Company”), does hereby
certify that:

The Quarterly Report on Form 10-Q for the periodezhMarch 31, 2013 (the “Form 10-Q") of the Compéuily complies with the
requirements of Section 13(a) or 15(d) of the SéearExchange Act of 1934 and information contdiirethe Form 10-Q fairly presents, in
all material respects, the financial condition agsllts of operations of the Company.

A signed original of this written statement reqdit®y Section 906, or other document authenticatognowledging, or otherwise
adopting the signature that appears in typed foitiimvthe electronic version of this written stagmhrequired by Section 906, has been
provided to the Company and will be retained byG@eenpany and furnished to the Securities and Exgh&@ommission or its staff upon
request.

Dated: April 24, 2013 By: /s/ David A. Robert:

Name: David A. Robert
Title: President and Chief Executive Offic

Dated: April 24, 2013 By: /s/ Steven J. For
Name: Steven J. Fo
Title: Vice President and Chief Financial Offic




