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Joining me today... ©

Louisa Burdett Maurizio Preziosa Andrew Mines Chris Molnar Maria Wilson
Group Chief Managing Director Managing Director VP Process Industries Group Digital Director
Financial Officer Steam Thermal Electric Thermal Electric Thermal
Solutions Solutions Solutions

Phil Scott Martin Johnston Sarah Peers Jim Devine Céline Barroche
Interim Joint Interim Joint Group Sustainability Group HR Director Group General Counsel
Managing Director Managing Director Director
Watson-Marlow Fluid Watson-Marlow Fluid
Technology Solutions Technology Solutions
.
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Welcome and Agenda

Introducing Spirax Group leadership team

b

Purpose of today’s Capital Markets presentation

.

The topics we will cover

4

How we have allocated time

AGENDA
1.30pm 1 Introduction and overview Nimesh Patel
2 Electric Thermal Solutions Andrew Mines
3  Electrification Chris Molnar
4  Steam Thermal Solutions Maurizio Preziosa

Break (30 mins)

4.15pm 5  Watson-Marlow Andrew Mines
6 Digital at Spirax Group Maria Wilson
7 Financial ambition Louisa Burdett
8  Wrap-up and conclusions Nimesh Patel
9 Q&A

5.30pm Close




Together for
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A differentiated Group with strong and enduring traits o

Direct sales model focused on solution selling... ...funded from Opex budgets...

Cuom o ‘ Maintenance and ﬂ
closeness
Replacement ’

- Typical invoice: £1.5k Capex
Responsive Applied budgets
manufac- engineering
turing Understanding

. - local customers
Direct sales and VPeR I £10.70K -
) : - and significant
wite service engineers

i L @ Lage project installed base
Typical invoice: >£100k

...focused on niche applications across

...and across the globe

diverse end-markets...

. Food & Bave.lraga . 14% 20%
Zli;mh::::r::—lr& Biotechnology 0t G I O b al Sal es
0il & Gas 3% )
® Cromcss 3% 2023 emea: 42% St
@ Fovr ot i sales sales from ‘ ) countries with
iconductor ’ = o o be 4 ‘w .
- 4% e defensive AmerICAs: 36% e W a direct sales
(] Bljlilldings . 6% Sectors 'i' ‘::f' resence
. :ﬂ:::::ﬂpmuuus Matal Procassing 6% - APAC 22% o : p
Other 6% ?
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Three high-quality, high-margin, long-term growth engines @

Accelerating our Group’s compounding growth and margin

will enhance our long track record of strong EPS growth

Steam Thermal Solutions Electric Thermal Solutions Watson-Marlow

Proven capability to outperform IP
through solution selling

* Resilience from defensive sector
exposure and MRO demand

» Solution selling and value-based
pricing underpins attractive margin

* Uniquely placed to lead the
decarbonisation of steam

Clear plan to substantially improve
margin through: operational focus,
growth, price

* Proprietary technology and proven
track record in new product
development

« Differentiated bespoke
manufacturing expertise

generation /

» Capabilities enable the
decarbonisation opportunity /

Underlylng Biopharm market
growing at ~10%

Process Industries to drive secular
growth above IP

High margins supported by focus
on attractive sectors and
consumables sales

Well-invested following expansion
of manufacturing capacity /

Long term sales growth:

high-single-digit

Long term sales growth: >2X |P
Sustainable margin: 20.0%+

Long term sales growth: >2X IP

Sustainable margin: 23.5%+

Sustainable margin: 30.0%+

% Spirax
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Expanding our annual addressable market

Decarbonisation of thermal energy expands addressable market by 60% to £17.3bn

Pricing
« Biopharm and Semicon
demand recovery

Future expansion

of addressable market:

 |P-related growth k‘
° —_— 0‘

» New target, high growth

sectors
£10.7bn
£10.7 bn \ . /
Current addressable \/o
market

£4.2 bn

Decarbonisation of thermal
energy beyond steam
generation:

« Current industrial thermal
energy needs in target
sectors and regions

« Assumes adoption over
multiple years

£2.4 bn

Decarbonisation of

steam generation:

» Current installed base of
boilers in target sectors
and regions

« Assumes adoption over
multiple years

% Spirax




We are evolving to meet customers’ future needs ©
Strengthening our competitive differentiation and value proposition

Best Product

Customer
access

Volume Technical
manufac- product
turing

Responding
to customer
needs

expertise

Brand and Product
marketing EEWIEES

Customer Solutions

Customer
closeness

Responsive Applied

manufac- ) engineering
turing Understanding

customer
needs

Deep Wide
process product
insight range

Present

Customer Partnership

Connected
customers

Seamless Applied
service o design and
delivery EEaWUMIBCUNINR o gineering

customer
needs

Deep
customer
insight

Optimising
customers’
systems

Future
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Uniquely positioned with electric and steam expertiseto @
help customers deliver on their net zero requirements...
ETS proven capability critical to decarbonisation solutions

<

Temperature

1000°C

700°C Industrial

_ O Thermal

O o Energy Use

x 3

[

L
350°C
. Steam generated from fossil fuels (electrification potential)

100°C Direct burning of fossil fuels (electrification potential)

‘ Direct burning of fossil fuels in high temp applications

‘ Existing electric

SMW 15MW 30MW 100MW
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...delivered through

our Customer
Partnership
approach

Powering Zero

O
1/8
0\‘

Steam
<2 Battery
Electrofit & Thermal Energy

SteamVolt Generation &
Distribution

éiz HT Heat

S > Pumps

: \
Industrial N

Processes
Process Heaters

Partnering ( )
et liece to net zero
i Waste Heat

Energy Recovery

Storage

ﬂ%ﬁ 'i‘iml

. Component
Maintenance Diagnostic Kits System

& Repair Diagnostics

™
Thermal Energy
Asset Management
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...supported by investment to build on our proven capabilities (14

and required to deliver our decarbonisation solutions

Strategic Account Thermal Energy Applied and Bespoke
Management Assessment Design Engineering Manufacturing

And we are in developing the
required to support our decarbonisation solutions

Connected Products and Services Target Zero Strategic Partnerships

@ e 0 @000

Connected Insight Platform Services SteamVolt Thermal Higher Higher Higher Temp. Storage Heat Pump
Products ElectroFit Battery Capacities Voltages Elements (Kyoto) (SPH)




Focus
and delivery.




Group priorities and investments

O

ETS margin: 20%

Increase plant throughput

Improve pricing

Delivering growth ‘Operational priority

% Spirax



Simplifying our organisation ©

Over 130 sales companies and 37 manufacturing sites of varying scale

Distribution of sales companies by size
(based on 2023 Sales)

1400m

1200m 2 7

1000m

-

800m ‘: ‘W .
T\
i‘.‘ﬂ)&%"'
W :
G =

62
v

600m "
400m

200m

Om

mlLarge mMedium = Small Spirax Group

manufacturing IocationJ




Medium-term: sustaining our track record of growth ©

High-single digit operating profit growth delivered through
mid-single digit sales growth and margin improving to 22% — 23%

Steam Thermal Solutions Electric Thermal Solutions Watson-Marlow

Contlnue to outperform IP growth

« |IP growth outlook: ~2.0%, with lower
China growth than in past

* Pricing slightly above inflation to
protect margin

* Investing to deliver higher future
organic growth

and digital

/Growth linked to IP, weighted to
North America and EMEA for
Industrial Process Heating

* Building decarbonisation pipeline

* High margin Semicon demand
growth in Industrial Equipment
Heating

« Improving margin through

« Early benefits from decarbonisation/

operational focus and pricing /

Medium-term growth:
low-to-mid single digit

Margin:
~23.5%

Medium-term growth:
above mid-single digit

Margin target:
20%

Blopharm growth
* Process Industries growth ~2x IP

« Margin improvement driven by
drop-through on growth

_/

Medium-term growth:
high-single digit

Margin improvement:
>30%

% Spirax
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Accelerating compounding growth and margin will
enhance long track record of strong EPS growth

1.

Proven track record of organic growth at industry leading margins
...with three strong growth engines

Significant runway for multi-decade growth underpinned by decarbonisation
...building on our unique capabilities

Medium-term organic growth and executing on substantial operational opportunities
...enables investment while sustaining strong profit growth

Investments accelerate long-term growth to >2x IP
...with margin improving further to >23% and higher cash conversion

Higher long-term organic sales growth at higher margins and higher free cash flow
...will enhance our long track record of strong EPS growth and dividend progression

% Spirax



Delivering shareholder value o
EPS CAGR of 9% over 10 years and 35 years

o 312.4p
- EPS (basic adjusted) 160.0p

- DPS

1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023

* Special dividends of 25p in 2010, 100p in 2012 and 120p in 2014 Note: Figures exclude non-operating and exceptional items

% Spirax




Evolving
Electric

Thermal
' Solutions.

o
\.,\.

Andrew Mines : L |
Managing Director ETS "



A high-quality growth engine ©

Market leading expertise High and growing demand Complementary to STS High growth with 20%+ margin

Uniquely positioned to take advantage

of high growth emerging sectors, Track record in solving customer
supported by strong expertise in problems within critical applications

multiple niche solutions

Industrial

Process Heatin
ETS capabilities enable the g

decarbonisation opportunity
for the Group

Proprietary technology and strong
_ focus on R&D and NPD
Industrial

Equipment Heating
Strong order book, including pipeline Design engineering and bespoke
of decarbonisation projects manufacturing expertise

% Spirax




With leading positions in attractive end markets

Strategic end markets

Industrial Process Heating

~75% of ETS sales

& CHROMALOX

Advanced Thermal Technologies

Energy Materials Advanced Health and
Transition Technology Nutrition
PR o g I 7
Power Gen including Building & Construction
Renewables

Oil & Gas Processing

Engineered Chemicals

Food & Beverage

Industrial Equipment Heating
~25% of ETS sales

7 THERMOCOAX

Nuclear

Composites & Plastics Semiconductor

)

Aerospace & Defence

Pharmaceutical
& Biotechnology

Percentages are based on 2023 total ETS sales to strategic end markets only.

% Spirax




Going through a positive evolution
With significant growth potential

Leveraging existing Exciting growth Fixing Ogden and

capabilities opportunities operational footprint

Enhancing our

Bringing the team together Semicon recovery manufacturing talent

Organisational

design and talent Decarbonisation solutions Fixing Ogden

Under leveraged unique Growth in collaboration

technical capabilities with STS Operational Excellence

Pricing for the
value we deliver

to customers

Unique know how to solve
customer problems

Our proprietary
manufacturing processes

Embedded in our customer
processing and products

% Spirax




Clear priorities and investment areas ®

Dellverlng growth

Operatlonal priority

% Spirax



ETS margin: Manufacturing improvement at Ogden

We understand the problem...

Too much Insufficient control of quote, resulting in overly complex Production
bespoke design engineering projects that were difficult to — planning
configuration manufacture efficiently challenges

Production stability challenges

Equipment, site layout and talent

Will result in...
This reduced complexity will drive:

Reduced -

tooling I]]]

requirements

Improved
resource
planning

Reduced

Improved
complexity

routings

Reduced
scrap rates

(
Addressing the problem...
New leadership and other critical hires, processes, governance and updated equipment
Progress so far: In Progress:
Talent, capability and best practice from other areas of the Group: Defined standards and capabilities:
* New ETS Operations Director * New configurator programmes
* New Ogden General Manager * Reduce bottleneck in design engineering
* New Design Engineering Manager * Leverage ‘quote to bill’ practice from Vulcanic
* Improve plant layout
» Eliminate low value configuration
.
é

Higher productivity/
reduced lead times




ETS margin: we are making clear progress o

-dAiait O
. . 11 MV solutions Double-digit %
30% Increase In Increase In

shipped in H1 Ogden sales in

2024 i '
y-on-y (H1 2023: 2) f|rrns;netlr?2t

Reduction In

LV production overdue backlog

% Spirax
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Our differentiated
position In Industrial
Equipment Heating.




Industrial Equipment Heating ©

N
( DUREX 2 THERMOCOAX

m Semiconductor m Aerospace & Defence
m Nuclear Composites & Plastic
m Food & Beverage m Other




Semicon industry: where we focus ©

Semicon manufacturing process

* Durex Industries and Thermocoax

lon . .
' solutions are present in the key

implantation : '
‘ 5ot . Stripping manufacturing process steps
\ e — g
A : " " « Durex Industries and Thermocoax
el | m| .y capabilities, technologies and
::.‘.’;,’v’ [ | p S 0 0
h\_\_/ : ' = expertise are highly complementary
Etching } | | D iti
‘ et | n e?'on » We support the full product lifecycle;
‘cl"l’z//’ ) : | R&D through to manufacturing
Developing | Photoresist

‘ | Lithography ! coating
\ |

@ Ssteps we currently support

ETS major semicon customers

ASM Ii'fl @ ‘&F::FE}HED ASML AHP SEARCH HHCE”S ULVAC
% Spirax
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Nuclear industry: where we focus

High precision thermocouples
for critical inCore reactor
application

Transmission cabling for high
radiation and high temperature
environments

Heating systems within the
nuclear reactor pressuriser

>

Neutron and gamma flux
measurement InCore
Instrumentation

FUSION

framatome FOR @ LARSEN & TOUBRO
ENERGY

% Spirax



Aviation industry: where we focus ©

Combustion Chamber  Optimisation systems
thermocouples and onboard engine
monitoring sensors

Anti-icing assembly

Honeywell

DASSAULT
= AVIATION

% Spirax



Equipment heating competitive landscape

Semicon Nuclear Aviation Aerospace Defence
@WATLOW, @WATLOW. A~ Raytheon A~ Raytheon
Technologies Technologies
BriskiHeat’ framatome AN/ AN/
AUXITROLWESTON AUXITROLWESTON
THERM_X il*“”}{"’t]_ﬁmﬁa ADVANCED SEMSORS ADVANCED SEMSORS
T — Transl ogi The rm G‘F.St
@ OKAzeﬁlﬁl EEEEEEEEEEEEEEEEEEEEEEE
< ’//Splrax .
Group
Our competitive advantage:
» Consultative sales approach and in-depth knowledge of customer processes
« Strong R&D and New Product Development expertise
* Proprietary high temperature cable design
* Vertically integrated development and manufacturing
* Multiple quality and industry certifications and accreditations
% Spirax
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Capturing
opportunity in

Industrial Process
Heating.

Chris Molnar .
Managing Director, Vulcanic 7
and VP Process Heating, ETS



Industrial Process Heating ©

Industrial Heaters & Systems Component Technologies ,
15%
Lew | oo 13 gl
=" -ﬁg J - £281.6m

Complex process Discrete heating and Thermal management
heating solutions for sensing solutions solution for piping,
mission critical industrial enable optimal valves and tanks for
processes. Including performance of freeze protection and
Medium Voltage industrial process temperature

technology solutions. systems. maintenance. m|H&S =uCT HT

% Spirax




Electric resistance heating explained

Electric resistance heating element design that can be vertically integrated into complex systems
ETS core element design is used to build bespoke Low Voltage (LV) and Medium Voltage (MV) heaters

Simple Core Design Featuring Four Main Components:

e AR
= | /TelminalPln ﬁ:‘:l:l Compacled
. l'-. é__:_hé_____ Magnesium Oxide

Cold Length TTT—

Insulator
(MgO)

3 Container
(Metal Sheath Tubing)

4 Cold Pin and
Termination




Advantages of MV compared to LV ©

Medium Voltage opens access to a significant market opportunity

 Efficiently delivers 5-10X more heating into processes
* Installation costs reduced by up to 70%
« Substantial long-term operational savings

Traditional Low Voltage installation

S
..‘.
d AN -~

Equivalent Medium Voltage installation
T L AT . S e L

Visual demonstration of how the MV advantage eliminates transformers and reduces the cabling/infrastructure required ’//SpiI‘CIX
Group




Uniquely positioned through technology ©

: Industrial Process Heating
Our Medium Voltage advantage
1. Patented Designs for control and safety E CHROMALOX g\ c

2. Unmatched performance — ETS is the only company with...
| ey eareion
Global Competitors
. Successful 20,000V+ dielectric strength tests
Individual elements operating at a full 7,200V potential -
3. Proven track record:
10,000 elements : 79 projects : 137 systems : 270MW : 10 years

. A decade of safe, reliable, and uninterrupted operation worldwide
I AOK HeaTer

EABFRETEFIKET

KANTHAL

Extremely low failure rates in the field

, °
’/Spn(‘;gozg



Examples of economic and carbon impacts of MV ©
2.5MW process heater for major chemical company

Medium Voltage achieves:
of CAPEX savings Operational energy efficiency

Upfront installation savings Saving over the life of the system

18% 2.324 tonnes

Process energy efficiency of carbon emissions
increase compared to saved per year
fossil-fuel fired boiler




Decarbonising European infrastructure ©

Customer: Why it matters:

Major European drywall » Enables customer’s carbon-free production vision

gypsum board manufacturer - Leverages our expertise to:

Problem: —Model carbon offset forecasts

Eliminate natural gas/LPG —Prove reliability in novel electric heating process

fuel-fired drying processes :

EYRIP Our impact:

Solution: * Provided critical process and design engineering

* Multiple electric air heating units - Enabled real-time decarbonisation

» Total capacity: 10 MW « Actively decarbonised their operations

* Electrifies calcination, slurry by electrifying process heat demand

and drying processes . . T
9P Project significance: o comened
customers

Our value is more than the product, it's
our consultancy and custom engineering Seomies Falpeus

GEVERA Anticipating W TEE ]
customer
needs

“We have no experience of electric heating

Deep
customer

Optimising
o customers’
insight systems

and h|gh|y Value yOUF gUidance.” European drywall manufacturer




Delivering on the electrification opportunity
Current and next generation technologies to serve sector specific needs

1000°C

<120°C

Food & Beverage

 Decentralised
applications —
Tank heating,
sterilisation, drying

Building & Const.

* District Heating
* Electric HVAC/Air

* Electric heat
recovery units

Existing LV Technology

Existing MV Technology

0O&G Processing

* LNG defrost gas
heaters

* Regen & fuel gas
heaters

* Thermal oil
systems

Gypsum & Board

* Gypsum &
Paper drying

* Mineral processing

Energy Storage

* Molten Salt
* Air Heating
* Thermal oll
* Ml cable

Delivering today up to 700°C

Delivering today up to 400°C

Next Generation MV Technology

Petrochemical
* Hydrocarbon liquid
and gas preheaters

* Furnace
air preheaters

* Steam
superheating

Metal Processing

* High temp H2 and
N2 heat treating

* Temperature
management with
high temp gas
heating

Next Generation LV and MV Technology

% Spirax



Current development of future innovation

Higher temperatures
> 700° C

* New applications
and sectors

Higher voltages
«> 7,200V

* New geographic
markets

* Enables larger
capacity systems

Larger capacities
*> 50MW Systems

* Much more cost-
effective delivery of
heat for mega-project
demands

Sector-focused R&D

* Develop more efficient
and higher performing
systems through real-
world application testing
in target sectors

% Spirax




Partnering to deliver net zero: tangible value creation ©

Scope 1 - Carbon Produced Energy Expended
Existing Fired Solution 9,211 Existing Fired Solution 50,990
Our Electric Solution | 0 Our Electric Solution 41,302
‘@&e\ a‘;ﬂm BSl:an-l
CE) “Steamvor
Target Zero Powering Zero
Equipment Steam Systems Process Heating Heat Trace £ @9

(tC0o2/yr) (MWhr) (tC02/yr) (MWhr) (tC02/yr) (MWhr)
8 521 47,184 672 3.709

Spirax solutions 0 38,128 0 3,091 0 83 Asset Managernt
Benefit 8,521 +19.2% 672 +16.7% 18 +14.3%

Existing system

Decarbonisation assessment report for a specialty material manufacturer

that produces high-end chemical additives that improve polymer performance

% Spirax




Electrification market opportunity methodology ©

8,760

BN hours/year InSta”.(?[d Multi_-dr?(i_ade Annual cost
capaci .
ol e [N g o
) o - electrification
Industrial mmm EQuipment electrified e rate

® utilisation

Thermal
Energy Use

Annual market opportunity

£4.2 billion

. Steam generated from fossil fuels (electrification potential)
Direct burning of fossil fuels (electrification potential)

. Direct burning of fossil fuels in high temp applications
. Existing electric

Data based on external market sizing reports, independent report and internal SME analysis

% Spirax
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ETS ready to
deliver growth
and returns.

Andrew Mines : L |
Managing Director ETS "



Growth and margin outlook

Long-term
Above mid-single digit 20.0% target Organic growth >2x IP
Continuing strong demand, Fixing Ogden Margin > 20.0%
including for decarbonisation
solutions

Improved pricing

Improved pricing Semicon recovery

Semicon recovery Operational efficiencies

Ongoing alignment to Group

New Ogden capacity ramp up standards

New Ogden capacity ramp up

% Spirax
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The staying power |
of Steam Thermal
Solutions.

Maurizio Preziosa b
Managing Director STS



A business model with enduring power o

Steady MRO demand Self-generated Growth > 2 x IP
solutions

Dual-brand strategy and wide product Focus on core industries with critical
range to offer end-to-end solutions A manufactur_mg processes and a
sectorised sales force
Steam Value based sales through
Geographic breadth —local sales consultative selling approach and
and manufacturing Therm al solutions with quantified financial
SO | Uti ons and sustainability benefits

Extensive knowledge and training

Direct customer engagement through to support consultative selling
physical and digital channels through Academy development

programme

% Spirax




Drivers of historical performance ©

Historical growth drivers Historical Margin Drivers

2013 - 2020 2021 - 2023
+ 4.9% Sales CAGR 10 years Margin 21-23% Margin 23-25%
< > < > < >
+ 4.0% excl. China 0.9% Steady MRO + self-generated solutions

) ] -
)
1.2% Growing share of Chinain overall STS mix
2.8% -

High growth and operational

Operational gearing gearing (esp. 2021-2022)

Lag in overheads investment

Improved pricing discipline post-Covid

High inflation
impacting pricing

Inflation Rest of world China

Overhead containment

in support of Group
Organic sales CAGR as published
*Inflation: compounded STS-weighted CPlincrease on 2014. Gestra from acquisition in 2017.

% Spirax




Drivers of growth in an evolving environment ©

L Reduwcing QM

Inflation

China Share of
STS Growth

New geographic
entries

« Continuing to normalise
to ~2.0-2.5%

« Shift from capacity
expansion to MRO
+ self-gen

* Global footprint
well established

Decarbonisation

Digital

Commercial
& operational
excellence

Leveraging our
footprint

Supporting our customers’
sustainability journeys

‘Walk the plant” AND
‘walk the data’

Driving margin
Improvements to fund
re-investment in growth

Further penetration in
developing markets

% Spirax




Spotlight on decarbonisation ©

Decarbonisation .
Optimising thermal energy usage

g
& ()
X o—¢ Battery
Electrofit & Thermal Energy
SteamVolt Generation &
e Distribution
13 eat
<5
S %‘)2 Pumps
~

3 ~
Industrial ~ Processes

Process Heaters

Heat Trace Parinering C)

= Io-neLaaro Voo Decarbonising steam generation

Recovery

&
N
o
1=
-
[
-
o
o

Energy
Storage _

. Component
Maintenance Diagnostic Kits System

& Repair Diagnostics
]
Thermal Energy
Asset Management

Leveraging our Group capabilities

% Spirax



OptImISIHQ customer’s Customer objectives:
thermal energy usage

Saputo Dairy Plant in California

A ,. ‘ , Our approach: D g

Consultative
— solution-selling Walk-the-plant

Delivered benefits:

CO.: Energy: Water: Financial:

-3150 ~51,000mm -82.5m US$700k /year
tonnes/year BTUlyear litres/year ROI: <3 years




Decarbonising steam generation

Process heating technology landscape

Very high temperature

<

Low temperature

DIRECT

ELECTRICITY

ETS
address
mark

v

Resistance Electrode

Inductance

Microwave

« Steam remains the best way to transfer process heat for a
wide range of applications

» Steam is highly embedded in customer processes

» Customers need to decarbonise the generation of steam

Resistance

STEAM

Decarbonising
steam generation

Green Electricity

Green Hydrogen

Electrode

I
1000000

Our priorities in decarbonisation

Waste Heat
Synthetic fuels
Modular Nuclear
Biomass / Biogas

Geothermal

>

SIGCEN

LTHP

Alternative carbon free fuel
sources and technologies
that could support the
decarbonisation of steam

% Spirax




Target Zero ©

Our distinctive solutions to decarbonise Steam generation

ll ‘ £T)

i~ \" I

SteamVolt ElectroFit HT Heat Pumps Thermal Batteries
Low Voltage & Medium Voltage Low Voltage & Medium Voltage High temperature heat pumps Thermal storage capable of
First Fit Boiler Solution Original Retro Fit Boiler Solution solutions capable of converting  generating steam from renewable
Equipment Manufacturer (OEM) Conversion of fossil fuel fired waste heat to process steam | off peak electricity
Boiler electric heat and control boilers to electric
technology
% Spirax
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Target Zero market sizing ©
Significant addressable market

Boiler Demand X Target Zero Adoption Rate

Customer
Decarbonisation
Commitments

Thermal Energy
Demand

Customer
Economics

Incl. HTHP

Solution

Replacement
Availability

Rate

% Spirax



Leveraging our Group ©
A unique value proposition

Breadth of

Delivered through an evolving Group operating model

capability

Efeiln O Informed by our individual Business capabilities

expertise

% Spirax



Leveraging our Group ©
Evolving operating model supported by specialist business capabilities

Strategic Account Management
Operating
Model
Thermal Energy Assessment
. Boiler Existing Future
Business Optimised solutions Hiai‘t Euar:gs Thermal Energy Low Voltage Medium Medium ParerDshi
Capabilities use of steam (firstand I(ovx?temp) storage Monitoring technology Voltage Voltage M&A P

retro-fit)

technology technology

|
Target Zero

% Spirax




Digital

Digital

Connected
customers

Seamless Applied
service design and

delivery MEaWUHUCEULCEN engineering
customer

needs

Deep

Optimisin
customer P 9

customers’
systems

insight

Generating insights to
support our customers

Generating product pull-through

Enabling sales force

efficiency and effectiveness

% Spirax




Margin improvement to fund re-investment ©

Sales force efficiency
and effectiveness

Supply chain profitability

Commercial
& Operational
Excellence

Organisational complexity

% Spirax




Clear priorities and investment areas ®

Dellverlng growth Operatlonal priority

% Spirax



...driving growth and strong margins

Growth Margin Long-term

Low-to-mid-single digit 23.5% over medium term >2x IP growth

Lower Inflation ~2.0-2.5% Drive value from manufacturing 23.5%+ margin

Reduced impact of China on growth Reduce structural complexity

Commercial and operational excellence Re-investment to support future growth O

Leverage global direct sales footprint

% Spirax




Break

Back at 15:45




Watson-Marlow:
poised for
growth

Andrew Mines
Managing Director, ETS (former




A strong and enduring growth engine ©

Recovery post Underlying Biopharm Process Industries growth High-single digit growth
Biopharm destocking growth ~10% (2x 1P) and >30% margin

Direct sales model: ~300 sales
engineers bringing deep sector, process

Global leader with wide range of sector
focused products in precision peristaltic

and application kn(_)wledgg with a focus pumping and extended fluid path
on solution selling
Biopharm

Critical supplier of consumables Defensive and growing industrial end
and Process

(consumables ~40% of sales) markets, with potential to increase
Industries market share

Well-invested with recent new Expertise in regulations around
manufacturing facilities supporting growth process control and validation create a
beyond the end of the decade and high barrier to entry for fluid contact
consolidation of smaller sites products in Biopharm sector

% Spirax

Group




Underpinned by Biopharm (~50% of sales)

4
o M

Y2 il

Fluid path Focused on high
process growth sub
expertise sectors

Underlying market
growth of ~10%

Market continues
to move toward
single-use fluid
path and
consumable
components

Uniquely
innovative

‘WMATrchitect’
bespoke single-
use assemblies

L

Trend in
Biopharm
demand supports
a “U” shape
recovery due to
different dynamics
across broad
customer base

09

000
(A

Diversified
customer base

>4 000 end user
customers




Customer partnership in action ©

> Al-enabled

S L~ o wmarchitect

single-use solutions

Connected
customers

Seamless Applied
service design and
delivery Anticipating engineering

customer

needs

Deep Optimising
customer customers’
insight systems

% Spirax




And process industries (~50% of sales)

=

Sectorised direct
sales model drives
our market
penetration

*Food & Beverage
* Water &
Wastewater

* Mining
e Chemicals

at

Wide range of
applications for
highly specialised
pumping, metering
and fluid transfer
solutions

0

-\

Highly fragmented

X0

competition, without

comparable sector
breadth and depth

=27
- ll
Innovation driving
expansionin
addressable
markets

WM Qdos Hi-Flo
pump for chemical
metering and dosing
prototype

o

Emerging and high
growth markets:

* Electric Vehicle
Battery production

» Future Foods




Clear priorities and investment areas

O O

Delivering growth ‘Operational priority

% Spirax



Returning to >30% margins ©

Growth

High-single digit growth

Recovery in Biopharm

Process Industries at 2x IP

Long-term

>30% High-single digit growth

Drop-through on organic
growth

Incremental cost from recent
capacity expansion

Improving margin

% Spirax







Connecting Spirax Group through digital...

Customer
relationship ‘ ‘ur products
% Spirax
Group
Direct sales 'our operations
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On our journey to customer partnership

Connected
customers

Applied
S design and
Anticipating engineering
customer

needs

Deep
customer
insight

% Spirax



Digital Pathway .

Enhanced Customer Experience, Tailored solutions with expert
supporting end-to-end customer support that addresses a broader
needs, through enhanced services set of our customers’ needs

and solutions (e.g. Thermal energy management)

o @
Phase 4
2027
@ o
Enable customer value Customer value delivery
through digitised and is ‘always on’ through a
actionable insights blended approach to

self- and assisted service

% Spirax



Digital is pivotal to Customer Partnership

Technologies we How we How we How our Digital Pathway aligns
are developing deliver value measure success with our Group Strategy

Driving Organic Growth

% Spirax



Multiple revenue opportunities across the product
lifecycle from services

Consultative sell

' Manufacture

Optimise

End of life
man ageme

Maintain/repair

% Spirax



Evolving towards Customer Partnership L

Expanding the value for our

customers:

« 1500 units pa (25,000 installed based)

» 24/7 monitoring from commissioning

» Access to digital dashboards and remote
technical support

« Optimisation insights

* Annual minor and major services

Insight Service

il &

% Spirax



Efficient, safer and sustainable

Process Energy
critical consumption
solutions optimisation

Reducing
cost




78

Evolving towards customer partnership

Expanding the value for

our customers:

« Extend component life

* Increase uptime

« Service includes maintenance,
repairs and disposal of the
consumable components

Insight Service

il &




Augmenting direct sales with generative Al
Adding sales capacity without adding cost

=+ B = NN
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Investing in Digital as a growth driver...

...to enable organic growth

O

Organic growth
Pull-through

Services revenues

Unified approach to
technology and
architecture

Group-led digital developments

Secure, scalable and robust
solutions

Focus on competitive Accelerate time-to-value
differentiation

Enhance our core capabilities

Partnership ecosystem with
access to best-in-class digital
innovations

Focus on optimising sales
efficiency and deepening
customer insights

Low-risk and high value

% Spirax



YN AN L
: i ;;xca\_'—._{\
RAL Y Y~ A\




Sustaining our track record of organic sales growth ©

2009-2023 CAGR: reported growth ~8% and organic growth ~5%

< 10 Years > < S Years
-
Average org growth Multiple of IP Average org growth Multiple of IP

15.0% %

10.0%
"... .... 2020

5.0%

2009

0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2021 2022 —1
-5.0%
- - 10 year sales growth - - 5 year sales growth % - Inflation (CPI)
% Spirax
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With mid-single digit revenue growth over the medium term @
Delivered through a different mix

ETS ~ Above mid-single digit

* Demand strong

* Investments and operational priorities
« Semicon recovery

STS ~ Low-to-mid single digit growth
 Lower forecast IP growth
» Decarbonisation upside

WM ~ High-single digit growth
*10% underlying growth driven by Biopharm
* Process Industries 2x IP

STS
74%

2016 2023

% Spirax




Adjusted operating profit margin increasing to 22%-23% o
In the medium-term

O 229% - 23% Investment
Returns

Operational Investments
Improvements* ~ (100) bps
~ 150 bps

Organic Sales
~ 200 bps

Non-linear margin progression

CORP

2024 2)% Long Term

Medium Term

*Margin bridge does not include one-off costs to deliver operational improvements

% Spirax




Operational improvements create scope

O

for targeted investments

ETS Operational
Improvement
Achieve 20% margin

Delivering growth ‘Operational priority

% Spirax



Medium-term capex guidance: 5-6% of sales ©

4= 2022 - 2024 =—p

8.0% Cash Conversion:

7.0% Medium term

6.0%

 Maintained at current

level of ~80%
» Opportunities in working
4.0% capital management

3.0%

Longer term >80%
2.0%
0.0%

5.0%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Medium
Term
mmmm CapeXx Investment Capex % sales P Major Construction Projects 2022-2024
Medium Term Manufacturing Manufacturing O ERP
Capex Drivers: Expansion Efficiency

% Spirax




Group capital allocation priorities ©

Organic .. Delever Shareholder
Dividends
growth Balance Sheet returns
Aligned to investments Progressive, averaging Leverage History Sharp focus on ETS Return excess capital
and operational above 2x cover over 7 17 19 integrations when appropriate
priorities the cycle

No intention to add
a fourth Business

2020 2021 2022 2023 2024 Bolt-on M&A 0n|Y_t0
FF B & Fr MW accelerate strategic
delivery

% Spirax




Delivering our financial ambition and improving returns
Underpinned by the impact from investments and operational improvements

Returns on Capital ‘

Revenue Growth Ad.JUStEd . Capex Cash conversion
Operating Margin

Mid-Single
Digit Growth

>2x IP 22%-23% > 23% 5-6% Sales 5-6% Sales ~80% >80%

History of mid-single digit revenue growth...1.8x IP over the cycle...average margin 21.6%

% Spirax




Evolving for
tomorrow’s
world.

Nimesh Patel
Group Chief Executive Officer




Together
for growth.

& | Watson-Marlow
& | Fluid Technology
ions # Solutions

Harnessing
our unigque
capabilities

% Spirax



Together
for growth.

Therrpql 4
Solutions 4

% Spira

Electric
Thermal
Solutions

Partnering
to net zero

X

roup

/

Connected
customers

Applied
design and
Anticipating JEUEESIN
customer
needs

Deep
customer
insight

Watson-Marlow
Fluid Technology

Solutions

”/Spilégo?’%



Accelerating compounding growth and margin will
enhance long track record of strong EPS growth

1.

Proven track record of organic growth at industry leading margins
...with three strong growth engines

Significant runway for multi-decade growth underpinned by decarbonisation
...building on our unique capabilities

Medium-term organic growth and executing on substantial operational opportunities
...enables investment while sustaining strong profit growth

Investments accelerate long-term growth to >2x IP
...with margin improving further to >23% and higher cash conversion

Higher long-term organic sales growth at higher margins and higher free cash flow
...will enhance our long track record of strong EPS growth and dividend progression

% Spirax






2024 vs 2023 TAM bridge

£bn

0.7
12.5 0.4 (0.7) (1.4)

10.7

2023 reported TAM Inclusion of markets Exclusion of industrial Exclusion of electric 2024 estimated TAM
served by Gestra  sub-sectors which are heating markets not
not targets served [1]

BSTS BRETS WM

[1] sub-sectors of Residential/Commercial Heating, Heating Controls and Heat Trace relating to large projects

% Spirax
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