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Our Strategy for Profitable Growth is defined by our purpose and built on our values

Our purpose is to deliver 
value beyond measure

We harness the power of 
precision measurement 
to equip our customers 

to make the world 
cleaner, healthier and 

more productive Be true

Own 
it

Aim 
high

Our Strategy for Profitable Growth

Purpose StrategyValues
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Divestment programme well executed, enhancing quality
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Today2018

Pharma

Automotive

Semicon, electronics, 
telecoms

Metals, 
minerals and 

mining

Academic 
research

Machine 
manufacturing

Energy & 
utilities

Aerospace & 
defence

Other

Sales

£1,604m

Adj operating 
margin

15.5%

2021 pro-forma 
sales

£1,242m

Adj operating 
margin

16.6%

• 6 divestments

• £570m gross assets 
divested

• £1,085m gross 
consideration

• 17.7x average EBITDA 
multiple

• Greater focus on 
attractive end markets

• Margin enhancement

• ROGCE on improving 
trend

Pharma

Automotive

Semicon, 
electronics, 

telecoms

Metals, minerals 
& mining

Energy & utilities

Machine 
manufacturing

Pulp, paper & 
tissue

Academic 
research

Aerospace & 
defence

Other

Sales by end markets excludes Omega; pro-forma sales and margin 
include Omega



Clearer and more compelling investment case

• Purpose-led growth business, delivering value beyond measure for all our stakeholders
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• Focused on premium, precision measurement businesses with differentiated products, aligned with customer objectives 
and structural growth trends – cleaner, healthier and more productive 

• Global presence across attractive technology driven, diversified and sustainable end markets with strong fundamentals 
supporting strong organic growth

• Attractive financial profile with asset-light model, strong cash conversion and margin expansion potential

• Opportunity to accelerate growth and returns, through balance sheet strength and a robust capital allocation strategy, 
through value enhancing M&A



Aligning our strategy with key sustainability themes
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Advancements 
in health

Transformation 
of mobility

Energy 
transition

Responsibility in 
sourcing and 
production

Transition to 
circular 

economy

Environmental 
protection

Evolution of food 
and agriculture

• Pharma and 
biopharma

• Life sciences

• Passenger EV 
and batteries

• Autonomous 
driving and 

shared mobility 
services

• Clear/alternative 
power

• Hydrogen

• Carbon capture

• EV 
infrastructure

• Resource 
extraction

• Waste 
minimisation

• Waste 
management 
and recycling

• Product 
circularity

• Emissions 
monitoring 

• Water 
treatment

• Precision 
agriculture

• Alternative 
foods



Malvern Panalytical – building a world-class business 
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A differentiated leader of high value 
material analysis solutions in key 

end-markets

Our vision: 

Recognised for its cutting-edge 
technologies, well-established 

domain expertise and exceptional 
data science capabilities

Customers’ preferred partner to both 
innovate and solve materials 

challenges

Strong organic growth

Delivering:

Margin expansion

Opportunity to compound growth 
through M&A





• Joined Spectris in January 2019

• Business Group Director ISD – Spectris

• VP, Global Supply Chain – MacDermid

• CEO – LG Fuel Cell Systems

• CEO / President – RR Fuel Cell Systems

• Early career in GE, Micron, VC Businesses
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Sector Sales (%) Long-term market growth drivers

Est. long-term 
market growth
2021-2027

Pharmaceuticals 
& Food

36%

• Increased investment in medicine: gene therapy;  vaccine platforms; aging 
populations treatments

• On-shoring of manufacturing; R&D spend on predictive analytics; 
standardization on manufacturing approaches 

• High value crops moving extensive manual work towards automated 
measurements techniques for insight in nutrients and plant diseases

• Emerging markets in food formulation with new sustainable foods such as meat 
and dairy replacements

6-8%

Advanced 
Materials

32%

• Investment in renewable energies and related production & infrastructure, 
such as green hydrogen

• Adoption of electric mobility drives strong growth for batteries industry from 
early research to recycling

• General adoption of more electronics everywhere (IoT, 5G)

• Increased adoption of advanced manufacturing techniques

7-9%

Primary 
Materials

32%

• Strong focus towards safety, health and sustainability

• CO2 free mining, metal and building materials production (COP26)

• Industry needs to change technologies/raw materials

• Decreasing ore grades require more frequent and accurate monitoring to stay 
efficient, profitable and competitive

• Mining operations move towards remote areas requiring further automation 
and digitalization

3-4%





Key purchase criteria
Sector importance

Pharmaceutical 

& Food

Advanced 

Materials

Primary 

Materials

Accuracy of the measurement

Maximise yield and instrument uptime

Growing skill gap: easy to use/install

Sustainability – environmental impact

Shorten development cycles

Regulatory requirements (21CFR and other)

Price

Importance Low Medium High
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Product Parameters analysed Customer delivered value

Mastersizer3000 Insitec (Online)
(Laser Diffraction)

• Particle size distribution • Large particles: high energy density
• Small particles: high power density

Morphology 4 ID
(Optical Imaging + Raman)

• Particle shape analysis 
• and identification

• Elongated particles: low packing 
density

Zetasizer
(Dynamic light scattering and zeta 
potential)

• Nano-particle size and  
• Zeta potential 

• Slurry stability

OMNISEC
(GPC/SEC)

• Polymer analysis: molecular size, 
weight and branching

• Polymer stability



Product Parameters analysed Customer delivered value

Aeris
(XRD)

• Crystal defects 
• and phase analysis

• Crystal defects degrade battery 
performance

• Some crystal phases are more stable

Zetium (WDXRF)
Epsilon 4 (EDXRF)
Xflow (online, liquids)

• Elemental composition analysis • Elemental analysis of precursor and 
raw materials

Empyrean
(XRD)

• Crystal phases and
• defects during
• in-operando cycling

• Cell stability and degradation 
mechanism
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Product Parameters analysed Customer delivered value

Nanosight NS300 (Nanoparticle 
Tracking Analysis, NTA)

• Particle size and concentration 
on particle-by-particle basis

• Characterization and progression of candidates with desirable size 
and stability profile to ensure therapeutic function and safety

Empyrean, Aeris
(XRD)

• Solid form characterization and 
phase analysis

• Ensure stability from stage of production of Active 
Pharmaceutical Ingredient up to the final formulation and 
support patentability

Morphology 4 ID
(Optical Imaging + Raman)

• Particle shape analysis and 
identification

• Inform on manufacturability potential and help to resolve 
process issues to reduce hold time

Zetium (WDXRF)
Epsilon 4 (EDXRF)
Xflow (online, liquids)

• Elemental composition analysis • Ensure safety of drug product by controlling elemental 
impurities

Mastersizer3000 Insitec
(Online) (Laser Diffraction)

• Particle size distribution • Inform on manufacturability potential and confirm the 
product meets quality specifications



Product Parameters analysed Customer delivered value

Wave Delta, Wave Delta Rapid 
(Biosensor - Grating Coupled 
Interferometry) 

• Binding affinity, binding kinetics, 
quantification

• Generates lead candidates by rapid selection of 
molecules specifically engaging with challenging 
therapeutic targets and their progression to first-in-
class safe and effective drug products

PEAQ-ITC
(Isothermal Titration 
Calorimeter)

• Binding affinity, stoichiometry and 
energetics of binding

• Gold standard confirmation of target- specific 
binding to de-risk and accelerate development of 
effective and safe drugs 

Zetasizer
(Dynamic light scattering and 
zeta potential)

• Nano-particle size, size distribution, 
particle concentration and  zeta potential 

• Inform on developability potential of a molecule to 
drive selection process and to ensure stability and 
therapeutic function of a final product

OMNISEC, OMNISEC Ultra
(advanced detection GPC/SEC)

• Molecular weight, concentration, 
composition, aggregation and 
fragmentation

• Enable selection of molecules with superior stability 
characteristics and confirm product quality is as 
designed





ADVANCEMENTS

IN HEALTH

TRANSFORMATION

IN MOBILITY

ENERGY 

TRANSITION

RESPONSIBILITY  IN 
SOURCING AND 

PRODUCTION

TRANSITION TO 

CIRCULAR 

ECONOMY

ENVIRONMENTAL 

PROTECTION

EVOLUTION OF 

FOOD AND 

AGRICULTURE
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This presentation is for distribution only to authorised persons within the meaning of

the Financial Services and Markets Act 2000 (as amended by the Financial Services Act

2012 and any relevant statutory instrument thereunder or to whom it would

otherwise be lawful to distribute it The information contained herein is not for

publication, distribution or reproduction, in whole or in part, to persons in any

jurisdiction in which such publication or distribution is unlawful

The information contained in this presentation is provided purely for information

purposes regarding Spectris plc Any reliance upon the information presented is at your

own risk This announcement includes “forward looking statements” All statements

other than statements of historical fact included in this announcement, including,

without limitation, those regarding the Company’s financial position, business strategy,

plans and objectives of management for future operations (including development

plans and objectives relating to the Company’s products), are forward looking

statements Such forward looking statements involve known and unknown risks,

uncertainties and other important factors that could cause actual results to be

materially different from future results, performance or achievements expressed or

implied by such forward looking statements

Such forward looking statements are based on numerous assumptions regarding the

Company’spresent and future business strategies and the environment in

which the Company will operate in the future You should not place undue reliance on

forward looking statements, which speak only as at the date of this announcement The

Company assumes no responsibility to update any of the forward-looking statements

contained herein

Neither Spectris, its directors, employees, agents, nor its affiliated companies, makes any

warranty nor assumes legal responsibility for the reliability, accuracy or completeness, or

fitness for purpose of any of the information

The information shall not constitute or be deemed to constitute any offer or invitation to

invest or otherwise deal in shares or other securities of Spectris plc

Recipients of this presentation are not to construe its contents, or any prior or subsequent

information as investment, legal or tax advice

All information in the presentation is the property of Spectris plc

Spectris makes no representations and disclaims all warranties (whether express or

implied) and shall not be liable for any direct, indirect, special, punitive or consequential

damages or loss (including but not limited to lost profits or revenues) whether arising in

statute, contract, tort, equity or otherwise to the fullest extent permitted by law

These terms and conditions shall be governed by and construed in accordance with

English Law and the exclusive jurisdiction of the English courts


