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SMART

We are giving miners an extra pair of
eyes. Find out how we are using artificial
intelligence to move less rock, use less
energy and create less waste.

Read more on page 9

EFFICIENT

Our end-to-end solutions provide
benefits beyond the sum of their parts.
Find out how we are redefining the mill
oirouit for moximum cfficicney.
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Read more on page 15

SUSTAINABLE

We've got the sweet spot for sustainable
tailings. Find out how our tailings
solutions balance water recovery with
tailings stability and energy consumption.
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Read more on page 19
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Visit global.weir to find out more
about our purpose, our people
and the work we are doing to
create a more sustainable future.

Cautionary statement

This Annual Report contains forward-looking statements with
respect to the financial condition, operations and performance of the
Group. These statements reflect knowledge and information
available at the date of preparation of this Annual Report. By their
nature, these statements involve uncertainty since future events
and circumstances can cause results and developments to differ
materially from those anticipated. The Company undertakes no
obligation to update these forward-looking statements and nothing
in this Annual Report should be construed as a profit forecast.
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INTRODUCTION

WEIR:

MAKING MINING
SMART, EFFICIENT
AND SUSTAINABLE

Working in partnership with

our customers, we provide the
technologies that are at the heart
of the global mining industry.

We keep mission-critical operations
running and drive environmental
footprints down.

Our purpose is to enable the
sustainable and efficient delivery of.
the natural resources essential to
create a better future for the world.

image removed
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INTRODUCING WEIR

Metals pOWGI’ the WOI’ld. They are Today, much of the metal used each year is extracted from our earth,
the backbone of our modern society.

and that is set to continue for decades to come.
That's why our customers in the mining industry are transforming to

And metals are vital for a sustainable more sustainable practices and striving for net zero emissions.
futu re — Copper for deca rbonisation and So that presents an incredible challenge. How to get more of those

metals from less. Less energy, less waste, less CO,, while using

eIeCtriﬁcatipn_Of ene-rgy Supply and water wisely. That's where Weir comes in.
transport; lithium, nickel and cobalt for

batteries and energy storage; iron and

aluminium for the infrastructure to
support widespread electrification. ‘
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Our technologies are the beating heart of critical processes in mines
across the globe. And we have made it our purpose to enable the
sustainable and efficient delivery of the natural resources essential
to create a better future for the world.

Financial Statements Additional Information

How? By challenging the norm with expertise in innovative
engineering technology, boosted by digital and data insights.

. Our products are already market leaders in their own right, and we

are connecting our knowledge to amplify the positive impact of our
technologies to create innovative, transformative solutions for
sustainable mining. Weir technology is boosting productivity in the pit,
redefining the mill circuit processes for maximum effectiveness and
finding the sweet spot for safe and sustainable tailings. We are over
150 years old, but our expertise and experience have never been
more relevant as we partner with our customers to deliver the
productivity and sustainability goals needed for a low-carbon future.

graphic removed
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INTRODUCING WEIR
CONTINUED
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2022 HIGHLIGHTS

ORDERS'

£2,644m

14%*
REVENUE'

£2,472m

+21%3
ADJUSTED PROFIT BEFORE TAX '

£348m

+40%
STATUTORY PROFIT AFTER TAX

£214m

(17)%
TOTAL INCIDENT RATE'*

0.41

0.45in 2021

REVENUES FROM NEW SOLUTIONS'S

£104m

(1%
EMPLOYEE NET PROMOTER SCORE (eNPS)'*

51

In the top 10% of our industry’,
up from 48 in February 2022

GREENHOUSE GAS EMISSIONS'®

152,683 cnnes core

17% reduction in scope 1&2 emissions
since 2019

Continuing operations.
2021 restated at 2022 average exchange rates.
Profit figures before adjusting items (note 2 of the Group Financial Statements).

Total incident rate is an industry standard indicator that measures lost time and
maedical treatment injuries per 200,000 hours worked.

Defined as revenue from new products introduced in the last three years.

6 eNPS (Employee Net Promoter Score} is an index used to measure employee
satisfaction levels,

7 Based on Peakon’'s Manufacturing sector benchmarks.
8 Market based greenhouse gas emissions. For definition, see page 55.

B WM =

o
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WEIR MINERALS

WEIR ESCO
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FOCUSED ON
ATTRACTIVE
MARKETS

71%

of revenues from mining applications

chart removed

Financial Statements

HIGHLY RESILIENT
THROUGH
THE CYCLE

80%

of revenues from recurring aftermarket

chart removed

graphic removed 1
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BIASED TOWARDS
FUTURE-FACING
COMMODITIES

50%

of revenues from copper, iron ore,
gold and battery metals

chart removed
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CHAIR’S STATEMENT

A STRONG,
SUSTAINABLE
PLATFORM

FOR GROWTH

THAT IS CREATING
VALUE FOR ALL
STAKEHOLDERS

DEAR SHAREHOLDER,

In my first statement as Chair, | am delighted to report on a year of
such strong performance and strategic progress for Weir. | want to
thank our 12,000 people around the world for their personal and
collective contribution to our success in 2022.

BENEFITING FROM THE PLATFORM WE HAVE CREATED
Following several years of reshaping the Weir portfolio, 2022 marked
our first full year as a mining technology business. The year,
therefore, was all about delivering a strong performance and starting
to capitalise on the benefits from the focused platform we have
created — a platform that will enable long-term growth. Excellent
results, further progress on safety, and developments that will drive
technology, innovation and operational efficiency across the Group are
a result of our focus on performance.

Continuous improvement and lean manufacturing have long been part
of Weir's philosophy, so with a clear strategy and a much more
focused Group, we have spent time this past year focusing on how
we can accelerate delivery of the best possible performance from our
technology, assets and people. The result is our Performance
Excellence programme, which | am confident will enable Weir to
reach new, sustained levels of performance and create further value
for our stakeholders.

image removed
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CONNECTING WITH COLLEAGUES, CUSTOMERS

AND SHAREHOLDERS

The Board gains so much from visiting our operations, meeting our
people and hearing from customers. With the easing of pandemic-
related restrictions, we visited colleagues from our Minerals and
ESCO Divisions at our Salt Lake City site in the USA in June.

We toured the facility and spent time talking with various teams,
answering questions and sharing experiences. We also hosted one
of our regular ‘Meet the Board’ sessions, which was a terrific session
with a high level of candour. | was struck by the pride our colleagues
have in working for Weir and the way they talked about the conscious
choices they had made to take a role with the company because

of the opportunities it would give them to grow and develop

their careers.

The Salt Lake City trip also took in a visit to the Kennecott copper
mine site, one of the oldest continuously operating mines in the
world, where we toured the operation. We heard first-hand from our
customer about the issues they face and how Weir continues to help
them be successful. It was clear that our focus on strong relationships
and providing the best technology and solutions really does set Weir
apart from the competition in the eyes of our customers.

| also spent time early on in the year meeting with our major
Shareholders to understand their perspectives on governance and our
strategic direction. Key themes across the discussions included long-
term market drivers, technology investment, the inherent resilience
of the business, sustainability and culture, and it was clear that their
views are well aligned with our own. I'd like to thank them for their
constructive input and support over the last year.

graphic removed
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CHAIR'S STATEMENT
CONTINUED
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At the end of our 2022 AGM, the role of Chair was formally handed over from
Charles Berry to Barbara Jeremiah.

A CULTURE OF SUCCESS FOR EVERYONE

Setting the tone on culture is an important part of the Board's role and
| am keen that we do more to further our inclusion, diversity and
equity agenda. As a Board, we had an excellent session on inclusive
leadership, led by an external expert, which stimulated good debate
on how we role mode! the right behaviours and signals. | was also
pleased to spend time this year with the leadership groups of the
Global Weir Women's Network and the Weir Pride Alliance. They
shared their experiences and the challenges of being themselves,
not just with colleagues at Weir, but also with customers and others.
They also talked about how they've sought support to help them
navigate those issues. They were really compeliing conversations,
and ones that | can relate to from some of my own career
experiences. It's why | am so passionate about ensuring a level
playing field at Weir to foster the opportunity for success for all of
the members of the Weir family.

A SUCCESSFUL 2022 AND STRONG PROSPECTS FOR
THE FUTURE

Our market strategy continues to be one that will deliver, and Weir
has executed strongly in 2022. Our focus on serving customers in the
mining industry, and our inherent resilience, coupled with a renewed
emphasis on excellence and continuous improvement in our
business, meant we could navigate external uncertainties and gave
us momentum going into 2023.

The longer-term growth opportunities from enabling sustainable
mining remain compelling and our balance sheet is strong. This gives
us high levels of confidence in our strategy and future prospects and
s0, in addition to the interim dividend of 13.5 pence per share, we are
proposing a final dividend of 19.3 pence per share. This makes a total
dividend for the year of 32.8 pence per share, which is 33% of
adjusted earnings per share (EPS) for the period.

BOARD CHANGES

It was an honour to succeed Charles Berry as Chair of Weir at the end
of the AGM in April. | worked closely with Charles for several years,
including in my role as Senior Independent Director, and saw for
myself, his tremendous leadership of the Board as it redefined Weir
as a global mining technology leader. I'd like to take this opportunity
to thank Charles, on behalf of the Company and its stakeholders, for
his significant contribution over many years.

Accompanying my move to Chair, Sir Jim McDonald assumed the
role of Senior Independent Director. Jim brings a special combination
- his experience on the Board and an infectious passion for
engineering. As such, he is an invaluable voice as we pursue our
technology-led strategy.

8 The Weir Group PLC Annual Report and Financial Statements 2022
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Barbara and other Board colleagues on a visit to a customer facility in the US
in June 2022.

| was also delighted to welcome two new Non-Executive Directors
to our Board in July; Dame Nicola Brewer and Tracey Kerr. Nicola
brings deep experience of international relations from a long and
distinguished diplomatic career, while Tracey has extensive
experience in operations, sustainability and safety in a number of
major global mining businesses. Both are already bringing new
perspectives and valuable contributions to the work of the Board.

Most recently we announced that, after completing her full nine-year
term, Mary Jo Jacobi will be stepping down from the Board at the end
of our 2023 AGM and Ebbie Haan has decided not to seek re-election.
| would like to thank them both for their contribution to the Board and
the wider Group.

THE BEST IS YET TO COME

As Weir enters its 152nd year, we are in great shape and our
achievements in 2022 exemplify that. We've created a strong and
focused platform for growth and we are well on the journey to unlock
the full potential of our business. We have an opportunity to be even
better — through Performance Excellence, building on our strengths
and creating a platform for all of our people to succeed.

Our broader relevance in the world is very clear - providing
technology-led solutions so that metals can be mined and processed
in smart, efficient and sustainable ways in support of a net zero
future.

For all of these reasons, | am confident that for Weir, the best is yet
to come.

2
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BARBARA JEREMIAH
Chair

1 March 2023

Find out more

Corporate Governance Report See page 74
Board of Directors See page 77
Nomination Committee Report See page 94
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Directors' Remuneration Report
Directors’ Report

See page 100
See page 111
See page 135
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GIVING MINERS AN
EXTRA PAIR OF EYES

QOur Motion Metrics™ technology helps miners solve their
productivity and safety challenges through the use of artificial
intelligence (Al) and machine learning capability, coupled with 3D
rugged cameras. This proprietary technology gives mining
machines and their operators an extra set of eyes, monitoring
performance and avoiding expensive downtime.

-
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CHIEF EXECUTIVE OFFICER'S STRATEGIC REVIEW

EXECUTING IN 2022
AND STRONGLY
POSITIONED FOR
LONG-TERM
SUSTAINABLE
GROWTH

2022 was a landmark year for Weir.

We demonstrated the benefits of focus: winning share in favourable
markets, executing strongly and taking significant steps towards
achieving our medium-term targets. We outgrew our markets and
delivered significant year-on-year growth in revenue, profit and cash
generation.

We also made excellent strategic progress in our ambition to make
mining smart, efficient and sustainable, working alongside our
customers and the broader industry to drive change. Highlights
included the launch of our redefined mill circuit, our production
partnership model in ESCO and the next generation of our proprietary
digital platform, Synertrex®. Our safety performance improved with a
13% like-for-like reduction in the rate of total incidents2 (TIR), while in
July, we announced our Performance Excellence programme, which
will drive further operational efficiency across the Group and support
our long-term sustainable growth. Our recent acquisitions, Motion
Metrics and Carriere Industrial Supply (CIS), both performed very well
and ahead of initial expectations.

Our strong performance across all metrics reflects the outstanding
work of Weir colleagues across the globe, and | would like to take this
opportunity to thank them. Collectively, they dealt with the
consequences of the horrific Russian invasion of Ukraine, widespread
disruption to globa! supply chains, inflation at the highest level in a
generation and the lingering effects of both the Covid-19 pandemic
and 2021 cyber incident. To have delivered so strongly in 2022 with all
of this going on is a testament to their commitment, passion and
resilience. | am extremely proud of the team.

Looking ahead, | am hugely excited about the future of Weir and our
commitment to deliver excellent outcomes for all stakeholders. We
have leading positions in highly attractive markets and unique
capabilities. This overall positioning and focus gives us confidence
that we can outgrow our markets, expand our margins and convert
our earnings to cash, while remaining resilient and doing the right
thing for our people and the planet, all of which we demonstrated in
2022.

image removed

10 The Weir Group PLC Annual Report and Financial Statements 2022



Strategic Report Governance

WE CAPITALISED ON FAVOURABLE END MARKETS -
RECORD ORDER LEVELS SECURED

Throughout the year, conditions in mining markets were highly
favourable. Across most key commodities, market prices were
significantly above miners’ cost to produce and end market demand
was high. This was particularly the case for energy transition metals,
such as copper, as physical inventory levels tightened through the
year.

With large greenfield expansion projects slow to convert, miners met

demand by accelerating production from existing assets and by
developing harder and more complex ore deposits. This, coupled with

a growing installed base and the effects of declining ore grades, drove

record demand for our aftermarket spares and expendables. In OE,
we won market share as miners ordered Weir solutions to
debottleneck and improve the efficiency of existing assets. In
particular, we saw strong demand for our industry-leading Warman®
mill circuit pumps that have significant productivity and sustainability
benefits relative to competitor solutions.

Demand was strong in all regions, with North America supported by
particularly high levels of activity in the Canadian oil sands and Asia
Pacific seeing a strong recovery in Australia. Our growing
geographical footprint allowed us to capitalise on new demand in

ASEAN countries as miners made strategic investments in the region,

such as in nickel expansion projects in Indonesia. Our new service
centre in Kazakhstan enabled us to support growing demand from
customers in Central Asia, including a series of recently developed
copper projects. '

In infrastructure markets, demand was stable at high levels in the first

half of the year. Demand was lower in Europe during the second half
as activity levels in end markets fell. Demand also softened, to a
lesser extent, in the US during the fourth quarter.

On a constant currency basis®, the Group delivered strong year-on-
year order growth of 14%. Demand for AM was particularly strong

and constant currency orders grew 17% year-on-year, reaching record

levels. In OE, constant currency orders were up 3% year-on-year.
Orders in the prior year included the £36m Ferrexpo HPGR and £32m
Indonesia electric pumps orders, and excluding these large orders
from the prior year comparator, constant currency orders were up
16%.

Group revenue was 21% higher on a constant currency basis as we
converted our order book.

WE EXECUTED STRONGLY - FINANCIAL TARGETS ON
TRACK AND DELIVERING FOR ALL STAKEHOLDERS

In 2022 we were successful in managing a complex operating
environment, where rising levels of inflation were a mainstay and
bottlenecks in global logistics channels were present for much of the
year. Our market leading positions enabled us to increase prices and
pass through all input cost inflation, while our vertically integrated
regional manufacturing model gave us protection from supply chain
challenges, and ensured our customers had continued access to our
equipment and spares to keep mines running.

Adjusted operating profit® was 25% higher than in the prior year on a
constant currency basis and operating margins6 were 16.0%, up
70bps on an as reported basis. This expansion reflects movement in
Minerals revenue mix towards AM, underlying operational efficiency
and the mitigation of inflationary pressures, and represents good
progress towards our 2023 target of 17% operating margin®.

Early in 2022 we introduced a new free operating cash conversion
metric, which measures free operating cash flow relative to operating
profit®. Our target for 2022 was to achieve between 80% and 90%.
QOur focus on execution and working capital efficiency delivered
significant cash generation, particularly during the final quarter of the
year, resulting in full year free operating cash conversion of 87%.

Financial Statements Additional Information

graphic removed

Our strong cash conversion meant net debt to EBITDA fell to within
our target range, being 1.5x at the end of December (2021: 1.9x).
While, year-on-year, return on capital employed improved by 320bps
10 15.2%.

Reflecting high levels of confidence in our strategy and future
prospects, the Board has today announced a final dividend of 19.3
pence per share. This equates to a total full year dividend of 32.8
pence per share, which is 33% of adjusted EPS for the period, in line
with our capital allocation policy.

WE MADE EXCELLENT STRATEGIC PROGRESS -
WINNING THROUGH WE ARE WEIR

We are Weir is our strategic framework that sets out what, how and
why we do things at Weir and our measures for success. The table on
page 12 summarises our progress in 2022 and aligns with our four
We are Weir pillars - People, Customer, Technology and Performance.
Further details of We are Weir, our performance in 2022 and our
strategic ambitions for 2023 can be found on pages 22 to 26, and in
the Directors’ Remuneration Report on pages 126 and 127.

WE REMAINED FOCUSED ON SAFETY AND BUILDING A
CULTURE FOR SUCCESS

The safety of our 12,000 employees is the number one priority for me
and the whole Group and I'm pleased with the progress we've made
this year. Our total incident rate? (TIR) was 0.41, which is a steady
improvement on the prior year's score of 0.45 and puts us among the
safest companies in our industry. Excluding the impact from acquired
businesses, 2022 TIR? reduced by 13% to 0.39. However, our goal is
zero harm, and during the year, we also launched our new Zero Harm
Behaviours framework to support that goal. It focuses on how we
behave when we deliver safe outcomes and what happens when

The Weir Group PLC Annual Report and Financial Statements 2022 n
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CHIEF EXECUTIVE OFFICER'S STRATEGIC REVIEW

CONTINUED

accidents happen — with the aim that if every colleague has a deeper
level of behavioural understanding and personal accountability then
a further leap towards zero harm is possible.

Our special culture at Weir continues to be a huge asset and
inclusion, diversity and equity (ID&E) is a big part of this. Our people
have continued to drive the agenda this year, with great work by our
employee-led affinity groups and the continued roll out of our Weir
Connected programme to digitally enable colleagues across the
Group. We have more to do to meet our ambitions, particularly in
relation to gender diversity. We did not make the progress we'd
planned this year and will renew action in 2023. However, we are
making positive progress on many other fronts as demonstrated
through our most recent all-employee survey. It was great to see 88%
of employees participate and an increase in our employee net
promoter score — a measure of employee engagement — keeping Weir
in the top 10% of our manufacturing peers.

WE CONTINUED TO DRIVE TOWARDS A NET ZERO
FUTURE - IN WEIR AND FOR OUR CUSTOMERS
Sustainability is core to Weir's purpose and is a critical priority for the
mining industry. In 2022, we committed to more ambitious SBTi-
aligned carbon reduction targets. These included an update to
absolute, rather than intensity linked, reduction targets for scope 1&2
emissions, and also the introduction of a scope 3 emissions reduction
target. Our scope 3 emissions include our customers' scope 1&2
emissions, and Weir solutions and technology are playing a key role in
helping our customers reduce their emissions and deliver against their
own carbon reduction targets. Indeed, our top ten customers have all
set targets to reduce scope 1&2 emissions by between 30% and
50% by 2030.

During the year, we delivered a 3% absolute year-on-year reduction in
our scope 1&2 emissions7, in the context of revenue growth of over
20%. We also increased the amount of electricity we source from
renewables 10 22% as we installed new solar panel arrays at our sites
in Chile, Malaysia and South Africa. This means we have now
delivered a cumulative 17% reduction in our absolute scope 1&2
emissions, relative to our 2019 baseline, driven by hundreds of
projects across the Group and the enthusiasm of our people.

We also started work to quantify scope 4, avoided emissions, for key
products in our portfolio. Over time, we anticipate using the outputs
of this work to enhance our overall customer value proposition, while
creating the potential for Weir to recognise green revenue.

DEVELOPING TECHNOLOGY-LED SOLUTIONS FOR
CUSTOMERS TO DRIVE SUSTAINABLE GROWTH

Mining has a critical role to play in decarbonisation as, over the
coming decades, the world needs significantly more metals to
transition to net zero and meet increasing demands driven by
continued GDP growth. However, to unlock the supply needed,

the mining industry must adopt new technologies and become more
sustainable. Weir's unique world class engineering expertise,
coupled with our clear strategic framework, means we are well
placed to capitalise.

graphic removed
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. Critical to this is our technology roadmap and R&D framework. In
2022, we reiterated our commitment to increase our investment in
R&D to 2% of revenue, while also increasing the amount of spend
allocated to addressing our customers' biggest sustainability
challenges. These can be summarised in the five key themes of:
Move less rock; Use less energy; Use water wisely; Create less
waste; and Boost with digital.

Our technology roadmap aligns to these themes, and in 2022, we
launched several new solutions. This included our redefined mill
circuit, which is underpinned by our new technology partnerships with
STM for stirred mills and Eriez for coarse particle flotation. These
technologies, when packaged into an integrated solution with our
energy saving high pressure grinding rolls (HPGRs) and our industry
leading cyclones and pumps, significantly reduce ore reprocessing,
improving mine productivity while reducing energy and water
consumption.

We successfully rolled out Motion Metrics™ products through the
ESCO sales network and integrated the technology with ESCO
hardware to create a packaged productivity solution. This underpins
our production partnership model, and has enabled us to explore new
ways of working with our customers where our revenue is linked to
the productivity benefits we deliver.

Going forward, our ambition is to capitalise on our footprint in both the
mining pit and processing plant by connecting and integrating our
solutions across the full value chain to deliver compounding benefits.

Specifically, in our mine of the future, Motion Metrics™ vision
technology will ensure only the right rock is moved from the pit to the
plant to be processed, and data captured on critical rock
characteristics will enable processing to be optimised. Our processing

technologies will reduce energy consumption and ensure that water is
used wisely, and by having only the right ore entering the process,
efforts will be expended on processing higher grade material, rather
than waste. For the waste that is produced, our Terraflowing™
solutions will balance water recovery with tailings stability and energy
consumption. Furthermore, our proprietary digital systems will
capture data across the whole value chain, enabling pre-emption of
potential issues and operating conditions to be optimised.

This will further strengthen our position as a critical supplier to the
mining industry as it pursues its sustainability ambitions. The
combination of this market opportunity, coupled with our unique
capabilities, underpins our commitment to deliver excellent outcomes
for all our stakeholders.

WE ARE UNLOCKING OUR POTENTIAL THROUGH
PERFORMANCE EXCELLENCE

With our portfolio simplification to a global mining technology leader,
we have reached an inflection point where we can drive more value
from the business we have today, given our enhanced strategic focus
and compelling opportunity for growth.

We are realising this through our Performance Excellence
transformation programme, which | was delighted to unveil in
July 2022.

Performance Excellence is all about optimising the structure of our
operations and driving synergy across our processes, giving us a
scalable and efficient platform that will underpin our growth.

The Weir Group PLC Annual Report and Financial Statements 2022 13
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CONTINUED
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Colleagues at Weir Minerals' Johannesburg facility discussing Warman® pump
technology with Jon.

We are centering the programme around three key pillars. The first is
capacity optimisation where there are opportunities to consolidate
in some areas to be closer to our customers and better service their
needs. The second pillar will drive lean processes across our
manufacturing operations and global value streams, building on our
Weir production system and culture of continuous improvement.
The third pillar is a functional transformation to adopt a consistent
global business services approach for support functions, leveraging
our recent investments in foundational systems such as SAP and
Workday. Currently, many relatively standard non-customer facing
transactional activities are carried out regionally and, while we had
started the transition to global shared or business services,
Performance Excellence will accelerate that, with clearer, simpler
ways of working and new development opportunities for our teams.

It's an exciting programme that will bring many benefits to Weir and
our customers, unlocking the latent potential within the business.

In terms of the financial benefit from Performance Excellence, the
programme will deliver £30m of annualised run-rate savings in 2025,
with an expected one-off cost of up to £45m phased across the three
years. The early benefits from Performance Excellence will underpin
our 2023 operating margin® target of 17% and support operating
margin expansion beyond 17% in subsequent years.

Following the July launch, the second half of 2022 involved
foundational work around the functional transformation pillar as we
engaged our leaders in this and the broader programme. Plans to
deliver Performance Excellence are on track and we expect to see
the early benefits before the end of the current year.

MANAGEMENT CHANGES

At the end of the year, Weir said farewell to Ricardo Garib, who
retired as President of Weir Minerals after 43 years’ service. I'd like
to thank him for all he has done for Minerals and Weir and wish him
a very happy retirement.

I am delighted that Andrew Neilson has succeeded Ricardo as
President of Minerals, having previously headed up the ESCO Division
since 2020. Andrew knows Weir and Minerals inside out, and with his
strong track record of execution and delivery, | am sure he will lead
Minerals to new heights.

We welcomed Sean Fitzgerald at the start of December as our new
President of ESCO. Sean brings a wealth of experience of the mining
sector and in leading global industrial businesses and it is great to
have him as part of the Group Executive team.

" The Weir Group PLC Annual Report and Financial Statements 2022
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Jon hosts a Town Hall event in South Africa in late 2022,

OUTLOOK

We begin 2023 with a record order book and positive conditions in
mining markets, where high levels of activity, coupled with miners'
focus on sustainable operations, are driving demand for our AM
spares and brownfield OE solutions.

In 2023, we therefore expect to deliver growth in constant currency
revenue, profit and operating margin. We are on track to deliver our
target of 17% operating margin in 2023, supported by operational
efficiencies and early benefits from Performance Excellence, and
expect free operating cash conversion of between 80% and 90%.

Further out, the long-term fundamentals for mining and our business
are highly attractive, underpinned by decarbonisation, GDP growth
and the transition to sustainable mining. We have a clear strategy to
grow ahead of our markets, with specific growth initiatives
underpinning our ambition to deliver through-cycle mid-to-high single
digit percentage revenue growth. Beyond 2023, Performance
Excellence will support margin expansion above 17% and we expect
free operating cash conversion to increase to between 90% and
100%.

WORKING TO DELIVER A SUSTAINABLE FUTURE
So, to conclude, we've executed strongly in 2022 and | remain really
excited about the future of Weir.

We are in the right markets and positioned for long-term growth.
With our unique capabilities and technology, we are well placed
to deliver for our customers and for the planet.

It is these factors that therefore give me great confidence in
reaffirming our commitment to excellent outcomes for all of our
stakeholders in 2023 and beyond, as we work to deliver a
sustainable future.

JON STANTON
Chief Executive Officer

1 March 2023

Find out more

—  Our Markets See page 16
—  Our Strategic Framework See page 22
—» Financial Review See page 36
—  Sustainability Introduction See page 42
— globalweirfinvestorsfinvestment-case
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NEXT GEN MILL CIRCUIT -
COMBINED AND REDESIGNED

Our end-to-end solutions are transforming the mill circuit, delivering sustainability benefits beyond those of the
individual parts combined. Integrating our Enduron® high pressure grinding rolls (HPGR) with STM's stirred grinding
mills delivers substantial energy and cost savings for our customers in the most energy intensive parts of the mine.

up to 40%

energy savings compared to traditional technology

image removed

EFFICIENT

SEE HOW WE ARE REDESIGNING THE MILL
CIRCUIT TO PROCESS MINERALS IN A SMARTER,
MORE EFFICIENT AND SUSTAINABLE WAY
www.enduron.weir ¢
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OUR MARKETS

Our markets are supported by long-
term structural trends that will drive
demand for critical metals. At the
same time, there are fundamental
shifts occurring in the natural
resources sector that we serve.

These factors combined, represent a
multi-decade growth opportunity for
Weir; an opportunity that we are well
placed to capitalise on.

POPULATION GROWTH AND URBANISATION

In its most recent analysis in 20221, the UN estimated that there

are eight billion people living on the planet. Despite suggestions of
the rate of population growth slowing, it still predicts the global
population to grow to around 8.5 billion in 2030 and 9.7 billion in 2050,
with continuing trends towards migration into urban areas and rising
living standards. This will drive demand for metals, such as copper
and iron ore, which are critical in urban infrastructure projects and
consumer goods.

FOR WEIR: These trends will also support development and adoption
of improved mining equipment and technology to extract these
commodities in more efficient and sustainable ways.

CLIMATE CHANGE AND ENERGY DECARBONISATION
Climate change has remained high on political, industry and personal
agendas and 90%? of the world's GDP is now covered by a net zero
emissions target. However, to limit warming to 1.5°C above pre-
industrial levels, global greenhouse gas emissions will need to peak
before 2025 and decline sharply by 2030, falling to net zero by 2050,
according to the Intergovernmental Panel on Climate Chgnge (IPCC).

The world is not moving fast enough and accelerated action is needed
to implement, at scale, technologies to decarbonise and electrify
energy supply and transportation. Doing so will create significant
demand for metals, such as copper, lithium and nickel, which are
essential in these technologies.

FOR WEIR: We have strong exposure to these so-called ‘future
facing’ commodities, with the majority of the world’s copper today
being processed using Weir technology.

SUSTAINABILITY IN MINING AND SOCIAL LICENCE

TO OPERATE

Alongside the rapid scale up of decarbonisation technologies, the
processes used to extract and process the metals inherent to their
performance will need to be transformed. Drastic reductions in the
emissions from those processes must be achieved by mining
companies in order to meet their own net zero targets and the
environmental performance expectations of their local communities.
Most miners are already abating scope 1&2 emissions as they switch
to renewable energy, more efficient equipment, electric fleets and
replace diesel with low-carbon fuel options.

At the same time, there are trade-offs to be managed, for example,
water-saving technologies can be more energy-intensive. This is
driving the focus towards end-to-end solutions and technologies that
can compound and optimise environmental benefits across the pit
and processing plant.

In addition, mining's social licence to operate within communities is
increasing in complexity. 1he Covid-19 pandemic shifted the way
people think about where they want to live and how they engage in
their communities, resulting in increased expectations on miners. As
such, miners are seeking to build their licence to operate while
anchoring their brands to the long-term impact they create.

Against this complex social, ethical and environmental backdrop, the
way things were done in the past is no longer seen as acceptable. .
Miners are having to scale up and clean up with an imperative to
produce ‘more from less’. This creates a huge opportunity for
integrated, highly engineered, data-driven solutions that improve
throughput and lower environmental footprint.

FOR WEIR: We are leveraging our unique capabilities to support the
industry’s reputation by working with customers to create smart,
efficient and sustainable solutions for their biggest challenges. This
includes investment in new artificial intelligence (Al) technology and
the use of digital and data. These technologies will play a key role in
supporting miners in executing their sustainability roadmaps,
providing greater visibility across asset performance and operations,
and better monitoring of energy and water consumption.

graphic removed
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ORE BODY DEVELOPMENT AND ORE EXTRACTION

Ore production volumes at individual locations and mines are always
subject to a number of variables, including geology, as well as the
processing technology deployed. However, accessing higher quality
deposits is getting harder. While evidence suggests that there are
new exploitable reserves for key commodities, in reality, they are in
environments that are deeper and more difficult to extract from. R&D
and advancements in technology are required so that they can be
extracted economically and efficiently. As a result, miners are
increasing their focus on accessing ore reserves at existing and future
mines. However, ore grades are declining; for example, the average
copper ore grade in Chile has decreased by 30%* over the last 15
years. Consequently, greater quantities of rock must be excavated
and processed to extract the same quantity of ore — using energy and
water, and causing processing equipment to wear. The result is more
waste rock per unit of ore and increased CO, emissions.

FOR WEIR: Increased wear of processing equipment drives demand
for our aftermarket spares and expendables. More broadly, lower
grade ore processing supports the use of our sustainable solutions
to deliver efficiency and environmental benefits. Alongside these,
we are also developing transformative Al-based ore sorting and
characterisation technologies. They have the potential to enable
miners to select and then move only ore-containing rocks.

WATER EFFICIENCY AND AVAILABILITY

The mining sector is one of the world's biggest industrial consumers
of water, often operating in locations where water is either scarce
or overabundant. Given the projections of increased output from
mines needed to support a growing population, and the global
decarbonisation agenda, water efficiency is a high priority for the
extractive industries.

At the same time, local mining communities require access to safe
and clean water supplies, including for use in agriculture. And if the
mining sector grows, so do its surrounding communities. This is
mirrored at a global level where water demand is growing at more
than twice the rate of population increase®, and there are half a billion
people now estimated to live in areas where water consumption
exceeds the locally renewable water sources by a factor of two.

Given these factors, water efficiency in mining is shifting from being
not only an ESG priority, but an existential operating issue.

FOR WEIR: This shift in the critical importance of water is driving
demand for technological solutions to manage water use in mining
processes, including dry processing, water capture and recycling.

SUPPLY GAPS AFTER UNDERINVESTMENT

Following a decade of underinvestment across the mining sector,
very few large projects have been commissioned and miners have
prioritised capital allocation to reduce debt. As a result, significant
supply gaps are emerging for key commodities.

Add to this the projected increased demand for the critical metals,
such as lithium, nickel, copper and cobalt, used in low-carbon
technologies. According to the International Energy Agency (IEAS,

a typical electric car needs six times the mineral inputs of a fossil-fuel
powered car. An offshore wind plant requires 13 times more mineral
resources than a similarly sized gas-fired power plant, and electrical
grid expansion requires enormous amounts of aluminium and copper.

Studies indicate that lithium production must quadruple from 490
kilotonnes (kt) in 2021 to 2 megatonnes {mt) in 2030 to meet growing
demand. In the absence of further mine development, the lithium
market deficit is projected to reach 700kt by 2030. Similarly, the
copper market is expected to be in a nearly 4.7mt deficit by 2030

on cuirent projections of supply.

chart removed

It is estimated that close to US$100bn needs to be invested to bridge
the copper supply gap by 2030, while close to US$21bn would be
needed to finance the pipeline of lithium production capacity to 2024°,
Significant capital investments in new mines are needed to build
supply of critical minerals.

Furthermore, in the nearer term, emerging supply shortages create
the potential for significant increases in commodity prices.
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OUR MARKETS
CONTINUED

FOR WEIR: Investment in new greenfield sites will support demand
for original equipment, resulting in an expanded installed base. Nearer
term increases in commodity prices would incentivise miners to
maximise throughput, driving demand for our debottlenecking
solutions and aftermarket spares.

THE MINING CAPITAL EXPANSION CYCLE

The mining sector tends to go through cycles of capital expansion,
correlated with the cyclical pricing of the commadities it produces.
Qver the past 12 years, there has been the end of the mining super-
cycle; a shift from volume to value as miners cut capex; a return to
growth as the global economy strengthened and new supply was
commissioned. More recently, there has been the impact from the
Covid-19 pandemic.

FOR WEIR: While cyclical influences and capital investment levels can
impact domand in tho schort torm, our rogiliont aftormarket-focused
business model supports consistent and stable performance.

Our Minerals aftermarket (which generates the majority of the
Division's profit and cash) has grown through multiple cycles in the
last 12 years, delivering a compound annual growth rate (CAGR) of
>7%. Our business model ensures that in growth phases, we
capitalise with a step up in installed base. Then in resilience phases,
we benefit from stable ore processing, even when capex and
commodity prices decline significantly. This underpins the margin
resilience of the Minerals business and, since its acquisition in 2018,
ESCO has demonstrated the same characteristics.

2022 MARKET REVIEW

MINING MARKETS HIGHLY FAVOURABLE

Conditions in mining markets, which represent 71% of our
revenues, were highly favourable throughout 2022. Across most
key commodities, while market prices started the year at high
levels and moderated, they remained significantly above miners'
cost to produce with good end market demand. This was
particularly the case for energy transition metals, such as copper,
as physical inventory levels tightened through the year.

MINERS MAXIMISED PRODUCTION

With supportive commodity prices and shortages of physical
inventories, miners focused on maximising production from
existing assets and developing harder and more complex ore
deposits. This drove demand for our mining spares and
expendables. Although large mining projects remained slow to
convert, customers ordered original equipment to expand and
debottleneck existing mines, recognising the significant
productivity, efficiency and sustainability benefits of our solutions
versus alternatives. We also saw increased activity in longer-
term projects from tier 2 and 3 producers, particularly in Central
Asia and the Far East.

Demand was good across all regions, with particular strength in
South America as miners maximised copper production, and also
in North America as the re-shoring 6t production to the US and
the recent resurgence in activity in Canadian oil sands continued.

A COMPLEX OPERATING ENVIRONMENT

The operating environment in 2022 was complex, driven by
rising inflation, bottlenecks in global logistics channels and
Covid-19 related disruptions, particularly in the first half ot the
year. We managed these complexities effectively, passing
through all input cost inflation and maintaining our gross margins.
We navigated the lingering effects from Covid-19, successfully
mitigating the impacts of absenteeism and lockdowns during Q1,
and the mandatory temporary closure of our ESCO foundry in
China during April.

Our vertically integrated regional supply chain protected us from
some of the challenges in global logistics channels, and we
worked hard to ensure our customers had continued access to
mission-critical equipment and spare parts to keep mines
running.

OTHER MARKETS STABLE

In infrastructure applications, demand was stable at high levels
in the first half of the year. Demand was lower in Europe in the
second half as activity levels in end markets fell. Demand also
softened, to a lesser extent, in the US during the fourth quarter.

chart removed

1 United Nations — World Population Prospects 2022,
2 butps:/fzerotracker.net/
3 www.ipcc.ch/sr15/
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THE SWEET SPOT FOR TAILINGS
TECHNOLOGY

Only 10% of mined rock contains valuable mineral content, with the resulting 90% passing through the
process to form a waste stream called tailings. Qur integrated tailings technology helps customers balance
water recovery with tailings stability and energy consumption - for a more sustainable solution for tailings.

up to 60%

less water compared to traditional technology

image removed

SUSTAINABLE

SEE HOW WE ARE TRANSFORMING TAILINGS FOR
OUR CUSTOMERS
www.global.weir/processing-equipment/mining/tailings
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BUSINESS MODEL

OUR BUSINESS
MODEL CREATES
LONG-TERM VALUE

OUR PURPOSE

OUR UNIQUE STRENGTHS

CORE EXPERTISE IN MATERIALS,

ENGINEERING AND DATA

Our engineers use their deep understanding of materials
science, engineering and digital technology to create smart,
efficient and sustainable solutions for our customers’
biggest problems.

OUR UNIQUE CULTURE

Weir is a special place to work. People are inspired by our
purpose and proud of what we deliver for our company.

A sense of belonging and the ability to do meaningful work are
important so that our people around the world are empowered
to do the best work of their lives:

INTEGRATED MANUFACTURING

AND SERVICE FACILITIES

Our vertically integrated supply chain and network of
foundries, manufacturing operations and service centres give
our customers certainty of supply and ensure we keep our
intellectual property in-house.

UNMATCHED CUSTOMER FOCUS

We have built a customer service network that is second

to none. We have people on the ground where and when
our customers need them. Our customers' priorities are our
priorities and we provide a responsive, reliable and rapid
service 24/7.

WORLD LEADING BRANDS

Our brands are synonymous with performance, quality and
reliability. We draw on decades of technology investment to
develop transformational solutions that deliver sustainable
solutions today and for the future.

FINANCIAL STRENGTH

Through continued careful management, we are focused on
maintaining a strong and resilient balance sheet to support
future growth.

Our unique capabilities and high barriers to entry provide significant

differentiation.

* We bring world class engineering, innovation and manufacturing
capability to solve our customers’ most difficult challenges.

* We are deeply embedded within our customers' operations and

supply chains with local day-to-day relationships increasingly
complemented by strategic global collaboration.

Our intellectual property, leading brands, customer intimacy and
vertically integrated regional operating base means we benefit from
a large captive installed base of trusted mission-critical equipment.

HOW WE USE THEM

graphic removed

SUPPORTED BY OUR VALUES AND RISK MANAGEMENT FRAMEWORK
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Ouwr Puapose

To enable the sustainable and OUR CULTURE , N
. . R We always seek to improve and innovate and have a tradition
efficient delive ry of the natural where we care for, challenge and encourage each other. We are
resources esse ntial to create a passionately, authentically ourselves and work together to enhance
our global communities. We speak up and take ownership for our
better future for the world. shared successes and can’t wait for what the future brings.

HOW WE DELIVER VALUE

graphic removed

graphic removed

FORTHE PLANET FOR OUR

AND SOCIETY CUSTOMERS
HIGHLY ENGINEERED EQUIPMENT Sustainable and efficient Market-leading technologies
We produce bespoke solutions and equipment designed delivery of natural resources and excellent service
to solve our customers’ toughest operating challenges. essential to create a better that helps them run

future for the world. smarter, more efficient,

sustainable operations.

%
graphic removed : 17 o £2 6b
_ reduction in COze' emissions . n

1 Since 2019. in orders in 2022

MISSION-CRITICAL SOLUTIONS
Our equipment is mission-critical to our customers. If it fails,
their production can stop, making us a vital technology partner.

graphic removed

FOR OUR OWN PEOPLE = FOR GOVERNMENTS
AND COMMUNITIES

A rewarding place where £93m

people are empowered . )
to do the best work of paid in corporation

COMPREHENSIVE GLOBAL SUPPORT their lives and support taxes in 2022
Our customers rely on us to provide them with the technology local communities.

they need quickly and efficiently, supported by our global
service network. £605m

paid in employee benefits in 2022

graphic removed

graphic removed

graphic removed

INTENSIVE AFTERMARKET CARE FOR OUR SHAREHOLDERS
Our technology is used in high abrasion applications such as An opportunity to invest in a low-carbon future through
crushing rock. That generates recurring demand for aftermarket the essential technology driving the global mining industry

transition to Net Zero.

£67m

total dividends paid in 2022

spares and services.
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STRATEGIC FRAMEWORK

OUR WE ARE WEIR STRATEGY
FOR SUSTAINABLE MINING
SETS OUT HOW WE DELIVER
EXCELLENT OUTCOMES FOR
ALL OUR STAKEHOLDERS

PERFORMANCE

We deliver excellence for all of our
stakeholders, through strong leadership,
performance culture and rigorous
standards of governance.

image remaved

image removed

PEOPLE

We are a global family. We are proud of
our unigue btend of talent, technology and
culture. We are here to inspire our people
to do the best work of their lives.

CUSTOMER

We will be the most admired business
image removed in our sector. Worlfmg in pgr’mershlp,
we deliver distinctive solutions

and compelling value.

TECHNOLOGY
We shape the next generation of smart, image removed
efficient and sustainable solutions
with cutting-edge science and our
tradition of innovation.
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STRATEGY PILLAR:
PEOPLE

OUR STRATEGIC INITIATIVES
* Deliver on zero harm for our people and the environment

¢ Accelerate our purpose-driven culture and lead in inclusion,
diversity and equity

* Create talent and capabilities for the future

OUR 2022 PERFORMANCE

Deliver on zero harm for our people and the environment
We maintained our world class safety record this year and improved
our total incident rate (TIR) by 3% to 0.41 (2021: 0.45). Excluding the
impact from acquired businesses, our 2022 TIR was 0.39. In October,
we launched our Zero Harm Behaviours Framework to accelerate our
journey towards zero harm.

Accelerate our purpose-driven culture and lead in
inclusion, diversity and equity

In December, we ran our regular employee suivey. Participation levels
remained excellent at 88% and our employee net promoter score
improved again, keeping us in the top 10% of our industry. Our score
for engagement also increased and remains within the top quartile of
Peakon's Manufacturing benchmark.

While there has been a small increase in the number of women

at Weir, the overall female representation has remained unchanged
at 17%. This is below the target we were striving for and so is a key
focus for 2023. Our employee-led affinity groups have been highly
active in 2022 and we have expanded our Global Weir Women's
Network to help nurture an environment where all employees feel
like they belong.

Create talent and capabilities for the future

We rolled out Performance Conversations, our new Weir-wide
performance development process and introduced a reverse
mentoring programme. We continued to expand our Weir Connected
digital programme after a successful pilot and are creating an enabling
environment to develop employees' digital skills. We also continued
to invest in our proposition to attract future digital talent.

OUR 2023 STRATEGIC MEASURES
* Retain our talent

¢ Build our digital literacy

* Maintain our engagement score in the top quartile of Peakon's
Manufacturing benchmark

OUR 2023 ESG MEASURES
¢ Improve our safety TIR

¢ |mprove our female gender diversity

Detaited results for the 2022 strategic measures and ESG measures are shown in the
Directors’ Remuneration Report on pages 126-127. Further details of the target priorities
for 2023 are set out in the Directors’ Remuneration Repon on page 117. Where not
commercially sensitive to do so, we have provided p losure of the 2023
underlying targets. The result of per‘formance agams( all 1 targets for all strategic and ESG
measures will be disclosed in next year's report.

Financial Statements Additional Information
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STRATEGY IN ACTION

ZERO HARM BEHAVIOURS
FRAMEWORK

‘Thinking Safety First’ is one of our core values and we are 100%
committed to achieving zero harm. While year-on-year
improvement in our TIR has been the norm, to make further
improvements, we developed and launched our ‘Zero Harm
Behaviours' — a common set of behaviours to help keep
colleagues safe and highlight those behaviours that need to be
avoided. They were developed in partnership with The Keil
Centre, a team of chartered psychologists who specialise in
health and safety. They led a process that included c.400 Weir
employees from over 20 sites across the globe, who shared their
insights and experiences during 70 focus groups.

Find out more

- KPIs See pages 30-31
—  Sustainability - Championing zero harm See page 46
—  Sustainability - Nurturing our unique culture See page 47
-

Directors' Remuneration Repont See pages 126-127
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STRATEGY PILLAR:
CUSTOMER

OUR STRATEGIC INITIATIVES
e Qutgrow our markets through voice-of-customer led initiatives

¢ Solve our customers' biggest smart, efficient and sustainable
challenges

¢ Show leadership in our industries’ pathway to net zero

OUR 2022 PERFORMANCE

Outgrow our markets through voice-of-customer

led initiatives

We benefited from highly favourable conditions in mining markets this
year. For our mining customers, end markéts were strong and iarge
projects remained slow to convert, so they met demand by
accelerating production from existing assets, and developing more
challenging and complex ore grades. This, coupled with our growing
installed base, drove record demand for our aftermarket spares and
expendables. Our aftermarket revenues were up 24% on a constant
currency basis on the prior year and significantly ahead of growth in
ore production.

Solve our customers’ biggest smart, efficient and
sustainable challenges

We secured three new strategic alliances to enhance our customer
value proposition. New partnerships with Eriez and STM Minerals this
year are enabling us to redefine the mining mill circuit so customers
can use less energy, use water wisely and create less waste during
minerals processing. In April 2022, we acquired Carriere Industrial
Supply Limited (CIS), building on our long-standing partnership in the
Canadian mining market and in line with ESCO's strategy to have
direct sales channels in major mining markets.

Show leadership in our industries’ pathway to net zero
We have made good initial progress in developing our scope 4 value
proposition that quantifies the CO,e emissions that are avoided using
our sustainable technology solutions relative to business-as-usual
alternatives. We have completed work for our Enduron® high pressure
grinding rolls (HPGR) technology which confirmed its significant
emissions benefits versus traditional equipment.

OUR 2023 STRATEGIC MEASURES

¢ Execute our strategic growth initiatives

e Capture value from new strategic alliances
* Digitise our customer experience

OUR 2023 ESG MEASURES
¢ Continue to develop our scope 4 value proposition

* Build customer-specific scope 3 and scope 4 data insight

Detailed results for the 2022 strategic measures and ESG measures are shown in the
Directors’ Remuneration Report on pages 126-127. Further details of the target priorities
for 2023 are set out in the Directors’ Remuneration Report on page 117. Where not
commercially sensitive to do so, we have provided prospective disclosure of the 2023
underlying targets. The result of performance against all targets for all strategic and ESG
measures will be disclosed in next year’s report.
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STRATEGY IN ACTION

A NEW SUPERCENTRE IN
ALMATY, KAZAKHSTAN

The opening of our new 3,300m? supercentre is a strategically
important milestone, providing engineering and service expertise
to enhance our customer support in the region. The £1 million
investment is core to our localisation strategy and supports our
growth plans in Central Asia. We are also investing in the
development of our employees to support our growth and the
growth of our customers. The new facility provides our full suite
of service capabilities to customers in Kazakhstan, as well as
new projects in Uzbekistan.

Find out more

—> KPls See pages 30-31
— Sustainability - Creating sustainable solutions See page 49
—  Our emissions strategy See page 50
>

Directors' Remuneration Report See pages 126-127
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STRATEGY PILLAR:
TECHNOLOGY

OUR STRATEGIC INITIATIVES graphic removed

* Invest in innovating transformational solutions

¢ Digitally enable everything we do

¢ Create new business and business models from data
and insights

OUR 2022 PERFORMANCE

Invest in innovating transformational solutions

We increased our R&D investment in the year to £48m and 1.9%
of revenues. To support this, we developed our first ever Weir-wide
technology roadmap to align our technology development to our
customers' sustainability challenges and to prioritise and allocate
our engineering and R&D resource across the Group.

Digitally enable everything we do .

During the year we developed our long-term digital vision and started
to deploy it. We continued to invest in Synertrex®, our proprietary
digital platform that provides customers with real-time data on the
performance of their Weir equipment, and launched an upgraded
version to the market.

image removed

Create new business and business models from data

and insights

We successfully integrated Motion Metrics, acquired at the end of
2021, developing the combined ESCO/Motion Metrics offer to deliver
significant safety and efficiency benefits for customers. We also
made excellent progress in expanding the technology to other
applications in the mine, such as ore sorting and characterisation,
that have the potential to radically improve the sustainability footprint
of mining. Motion Metrics delivered significant year-on-year revenue
growth ahead of initial expectations.

STRATEGY IN ACTION

LINATEX® LASTS THREE TIMES
LONGER ON BRAZILIAN MINE

At Kinross Paractu, the largest gold mine in Brazil, a new
expansion project has seen the mine improve its ore production
capacity, with the lifespan of the mine now estimated to last
until 2032. With iron ore reserves becoming harder to mine, up-

OUR 2023 STRATEGIC MEASURES
* Revenue from new products

¢ Digitise our current business model

OUR 2023 ESG MEASURES
* Progress our priority R&D projects

Detailed results for the 2022 strategic measures and ESG measures are shown in the
Directors’ Remuneration Report on pages 126-127. Further details of the target priorities
for 2023 are set out in the Directors’ Remuneration Report on page 117. Where not
commercially sensitive 10 do so, we have provided prospective disclosure of the 2023
underlying targets. The result of performance against all targets for all strategic and ESG
measures will be disclosed in next year's report.

time on the mine is essential. We helped our customer achieve
this by installing Weir Minerals' Linacure® 40 rubber to replace

a competitor's product. Now maintenance is only required on the
rubber-lined products after 6,000 hours {around eight months) —
lasting three times longer than the competitor's rubber.

Find out more
- KPis See pages 30-31

—  Technology See page 40

= Directors’ Remuneration Report See pages 126-127
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STRATEGY PILLAR:
PERFORMANCE

OUR STRATEGIC INITIATIVES
¢ Drive clean, lean and agile operations and supply chain

¢ Deliver high quality, efficient back office functions
¢ Expand margins and deliver strong cash conversion

’

OUR 2022 PERFORMANCE

Drive clean, lean and agile operations and supply chain
In 2022, we committed to more ambitious emissions reduction
targets for scopes 1, 2 & 3 that are aligned to the Science Based
Targets initiative (SBTi), and which we have submitted to SBTi for
validation. We continued to drive down CO2e emissions across our
facilities. A 3% reduction in our scope 1&2 market-based emissions
in 2022 and a cumulative 17% reduction keeps us well on track

to achieve our new goal of a 30% reduction by 2030, versus our
2019 baseline.

We continued to drive lean principles - our continuous improvement
approach to optimise processes and reduce waste - throughout our
operations and improve performance through the increased use of
digital systems. In July, we announced our new Performance
Excellence programme to accelerate our lean journey and deliver
efficiency benefits over the next three years.

Deliver high quality, efficient back office functions
During the year, we expanded our Global Business Services Finance
shared services, which now covers 83% of Group revenue.

Within our Performance Excellence programme, we are accelerating
our transition to global shared business services across our major
functions, and during the year we worked with third party specialists
to undertake a detailed benchmarking exercise of all of our functional
processes to assess the opportunity for further efficiency and
service gains.

Expand margins and deliver strong cash conversion
Adjusted operating margins improved by 70bps to 16.0%. This
reflects movement in Minerals revenue mix towards AM, strong
operational delivery and the mitigation of inflationary pressures.

Our focus on execution delivered significant cash generation, resulting
in a full year free operating cash conversion of 87% which is a
sizeable improvement on the 63% delivered in the prior year.

OUR 2023 STRATEGIC MEASURES
» Improve our lean scores

¢ Deliver our Performance Excellence transformation programme
to plan

OUR 2023 ESG MEASURES
¢ Reduce scope 1&2 CO,e vs 2019 base aligned to SBTi

¢ Enable emergent ESG reporting governance

Detailed results for the 2022 strategic measures and ESG measures are shown in the
Directors’ Remuneration Report on pages 126-127, Further details of the target priorities
for 2023 are set out in the Directors’ Remuneration Report on page 117. Where not
commercially sensitive to do so, we have provided prospective disclosure of the 2023
underlying targets. The result of performance against all targets for all strategic and ESG
measures will be disclosed in next year's report.
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STRATEGY IN ACTION

BUILDING CAPACITY IN XUZHOU

In 2021, Weir announced plans to expand our foundry capacity in
China to support the increased demand for ESCO ground
engaging tools (G.E.T.). The ground-breaking ceremony at the
16.5-acre site in Xuzhou's industrial zone on 27 July signified an
important milestone in advancing our growth plans. This multi-
year, ¢.US$60m+ investment increases Weir's foundry capacity
in China by a third, providing a strong platform for growth in
mining and infrastructure markets around the world. Production
is scheduled to start late 2024, ramping up to full production in
2025. The expansion provides personal development and growth
opportunities for existing talent, while creating additional jobs in
the local community.

_Find out more

KPis See pages 30-31
Performance Excellence See pages 10-14
Sustainability - Reducing our footprint See page 48

Financial Review See pages 36-39

LY

Directors' Remuneration Report See pages 126-127
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Governance

STAKEHOLDER ENGAGEMENT

Our success depends on building and

Financial Statements Additional Information

The table below sets out how we engage with our key stakeholders,

the issues most material to them and how we have responded.

maintaining positive relationships
with the people, communities and

organisations that have an interest in

our business and may be impacted
by the decisions we take.

These stakeholders are at the heart of our We are Weir strategic
framework that sets out our purpose, business model, strategic

priorities, values and culture. It makes it clear that we want to be
a business that provides excellent outcomes for our employees,

customers, shareholders, suppliers, communities, environment,

governments and Non-Governmental Organisations (NGOs).

EMPLOYEES

How we engage

What matters to the stakeholder?

Information on the Board’s approach to stakeholder engagement is
included here and in the Corporate Governance Report. The Board
decisions table on page 29, highlights the key decisions made by the
Board during 2022, the stakeholders and strategic factors taken into
consideration when making decisions, and the outcomes.

Find out more

= We are Weir Strategic Framework See page 22
—> Business model See pages 20-21
—  Sustainability strategy See page 42
—> Corporate Governance Report See pagss 83-90
—> Board decisions table See page 29

Key topics this year

How we responded

* Board members responsible for ® Knowing their voice is heard

representing employee voice e Ensuring everyone is

* All-employee survey treated fairly

* ‘Meet the Board’ sessions ¢ No compromise on our safety,

health or environmental

* Monthly ‘CEO Briefing’ and ‘Ask
standards

Jon' CEO email address

* Global webcasts and social
media channels, global and
local intranets

and company values

* Active local engagement,
including town hall meetings,
newsletters and safety
toolbox talks

CUSTOMERS

How we engage

¢ Alignment between personal

What matters to the stakeholder?

» Safety culture and behaviours
* Inclusion, diversity & equity

¢ Mental health and wellbeing,
including physical and financial
wellbeing

* Learning and development

Key topics this year

* Supported colleagues affected
by the war in Ukraine

* Weir safety day

¢ Launch of Zero Harm
Behaviours Framework

* Wellbeing seminars on key
topics

e Further expansion and activity
of affinity groups

¢ Rolled out Weir-wide
performance management
and increased access to
learning and development
resources

How we responded

e Embedded sales and o Safety

engineering teams o Efficiency

* Key account management

* Voice-of-customer insights « Smart technologies

¢ Technology partnerships o Sustainability

* Trusted long-term
partnerships

* Ever-present service

¢ Quality and on time delivery

* Debottlenecking opportunities
to enhance productivity

¢ Data and insights

L]

Sustainable solutions

* Logistics and supply chains

* Pricing

» Collaboration and partnerships

¢ |ntegrated solutions
e Expanded digital offer

e New technology alliances to
enhance our sustainable
solutions offer

* New service centres opened

* Developed scope 4 value
proposition
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STAKEHOLDER ENGAGEMENT

CONTINUED

SUPPLIERS

How we engage

What matters to the stakeholder?

Key topics this year

How we responded

o Strategic relationships

e Competitive sourcing
discussions

¢ Supplier business reviews

¢ Technology trials and
collaborations

SHAREHOLDERS

How we engage

¢ Long-term partnerships

e Clear targets and opportunities
for business development

* Collaborative relationships
¢ Responsive communication

What matters to the stakeholder?

* Macroeconomic resiliency

* Management and control of
inflationary pressures

Health and safety

Growth opportunities

Innovation and technology
development

Key topics this year

¢ Sustainability roadmap
* | ong-term technology vision

¢ Supply network expansion and
new agreements

¢ Strong safety culture

How we responded

¢ Annual Report and General
Meeting

¢ One-to-one meetings

® |nvestor conferences

¢ Capital Markets events

* Visits to company facilities

¢ Good environmental and social
governance

* Strategy and execution

¢ Prospects for future growth
¢ Returns through the cycle

¢ Investment and capex plans

Market and other risks

Environmental, social and
governance (ESG)
performance

COMMUNITIES & ENVIRONMENT

How we engage

What matters to the stakeholder?

¢ Strategic priorities and
investment case

* Margins and returns

* Market conditions, economic
and geopolitical environment

¢ Technology strategy
¢ Sustainability and ESG

Key topics this year

¢ Introductory meetings with
Barbara Jeremiah

* QOver 270 meetings with
investors

In-person Capital Markets
event on growth and
Performance Excellence

Capital Markets webinar on
sustainability and technology

Achievement of A list rating in
CDP climate survey

Committed to more ambitious
SBTi-aligned emissions
reduction targets and
submitted to SBTi for
validation

Suspended business in Russia

How we responded

¢ Local open days to better
understand our operations

and universities

Supporting employment and
apprenticeship schemes

GOVERNMENTS & NGOs

How we engage

Collaborations with local schools

* That we create jobs and
investment

¢ That we are good neighbours,
operating safely and ethically

* That we actively help and
support local communities

¢ That we reduce our
environmental impact

What matters to the stakeholder?

¢ Operational priorities at our
sites

* Opportunities for STEM and
science-based careers

* Investment and support in line
with community needs,
including those affected by the
war in Ukraine

Key topics this year

¢ Providing direct employment
to ¢.12,000 people

Investing in our facilities to
provide a safe, nurturing and
stretching environment

¢ |nvesting in school, graduate
and PhD programmes

Executing our Sustainability
Roadmap

How we responded

¢ Direct engagement with national ¢ Creating and sustaining

and local politicians and officials
¢ Membership of industry bodies

¢ Supporting NGO efforts to
improve STEM education
opportunities

employment

¢ Investing in R&D and
productivity

¢ Business contributing towards
educational opportunities

* Environmental, social and
governance (ESG) policies
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¢ Economic and geopolitical
environment

* Investment in facilities and
technology

¢ Sustainability and ESG
e Skills and training

¢ Providing direct employment
t0 ¢.12,000 people

* Investing in R&D, including
partnerships with universities

® Investing in programmes that
support STEM education
among women and other
under-represented groups
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SECTION 172 OF THE COMPANIES ACT 2006

Effective engagement with stakeholder groups supports the principles
of Section 172 of the Companies Act, which sets out that directors
should have regard to stakeholder interests when discharging their
duty to promote the success of the company. A director of a company
must act in the way he/she considers, in good faith, would be most
likely to promote the success of the company for the benefit of its
members as a whole, and in doing so have regard (amongst other
matters) to:

¢ the likely consequences of any decision in the long term;
¢ the interests of the company's employees;

¢ the need to foster the company's business relationships with
suppliers, customers and others;

¢ the impact of the company's operations on the community and the
environment;

Financial Statements Additional Information

* the desirability of the company maintaining a reputation for high
standards of business conduct; and

* the need to act fairly between members of the company.

Our strategic planning process focuses on identifying our key
stakeholders and delivering long-term sustainable value for those
groups. Stakeholder engagement and analysis is also key to our
approach to risk management. We engage with these important
groups in a variety of ways from direct discussions to surveys and
participating in community, industry and government forums. This
provides valuable insights that inform the Board's deliberations.

KEY ACTIONS TAKEN BY THE BOARD
The table below sets out the significant decisions taken by the Board
in 2022 and how our stakeholders' interests were taken into account.

Stakeholders' interests taken into

Key decisions Stakeholders affected consideration QOutcome
Appointment of ¢ Ensuring candidates have extensive Tracey has a wealth of experience in safety,
Tracey Kerr as and highly relevant Executive and Non-  operational risk management and sustainable
Non-Executive Executive experience. development. Tracey was also appointed
Director - . - i i i -
« Continuing to commit to building an to the Audlt.Commmee on becoming a Non
inclusive and diverse culture. Executive Director.
Appointment of * Ensuring candidates have extensive and  Nicola brings deep experience of international
Dame Nicola highly relevant Executive and Non- relations and external communications from a
Brewer as Non- Executive experience. long and distinguished diplomatic career. Nicola
Executive ¢ Continuing to commit to building an was also appointed to the Remuneration
Director inclusive and diverse culture. Committee on becoming a Non-Executive
Director.
Performance o Striving for continuous improvement in ~ The Performance Excellence programme will
Excellence line with Weir's long established drive operational efficiency across the Group and
programme philosophy deliver £30 million of annualised run-rate savings
« Aiming to create a more focused and by 2025. Plans to deliver the programme remain
integrated operating company by re- on track and we expect to see the early benefits
thinking how things can be done more ~ before the end of the current year.
effectively across the Group.
STAKEHOLDERS KEY
Employees Customers Suppliers Shareholders Communities Governments
& Environment & NGOs
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KEY PERFORMANCE INDICATORS

We have strategic and

n

on-financial metrics to

measure the Group's

p

erformance. These

metrics are aligned to

o

ur We are Weir

strategic framework and

nked to executive

remuneration.

In

2022, 60% of Executive Director annual

bonus was directly linked against financial
KPlIs, 20% was directly linked to progress
against strategic measures and 20% directly

lin

ked to ESG measures. Further details are

provided in the Directors’ Remuneration
Report on pages 125-127.

~

w

w

(2]
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Financial measure
Strategic measure

ESG measure

Continuing operations (2020 restated for SaaS
adjustments).

Calculation is on a lender covenant basis with net debt at
average rates. .

Total Group {2020 restated for SaaS).

Total incident rate is an industry standard indicator that
measures lost time and medical treatment injuries per
200,000 hours worked.

Total Group for 2019, Continuing operations for
2020-2022.

eNPS (Employee Net Promoter Score) is an index used to
measure employee satisfaction levels.

Market based greenhouse gas emissions. For definition,
see page 55.

ADJUSTED PROFIT.
BEFORE TAX' £m

chart removed

2022 performance

Continuing operations adjusted profit
before tax was £348m (2021: £249m),
after a translational foreign exchange
tailwind of £16m. Continuing operations
adjusting items increased to £87m (2021:
£40m) mainly due to the wind down of
our Minerals Russia operations and the
disposal of our ESCO Russia entity.

BALANCE SHEET EFFICIENCY -
NET DEBT TO EBITDA?

chart removed

2022 performance

Net debt to EBITDA on a lender covenant
basis was 1.5x (2021: 1.9x) compared to a
covenant level of 3.5x. Within our capital
allocation policy we will keep net debt to
EBITDA between 0.5x to 1.5x, with up to
2.0x for acquisitions, with 33% of net
adjusted earnings being distributed by
way of dividend.

Link to: Strategy

Link to: Strategy

Find out more on pages 37-38

Find out more on page 39

FREE OPERATING CASH
CONVERSION RATIO® %

chart removed

2022 performance

Operating cash conversion was 87 %
(2021: 63%) as a result of our strong
focus on execution, in line with our target
of achieving 80% to 90% in 2022. From
2024, we are targeting operating cash
conversion of 90% to 100% driven by
working capital efficiency and maintaining
capex and lease costs close to 1.0x
depreciation.

REVENUE' fbn

chart removed

2022 performance

Continuing operations revenue of
£2,472m was up 21% on a constant
currency basis. Given our attractive
markets and distinctive proposition, we
expect to grow ahead of the 3% p.a.
growth in ore production and deliver mid-
to-high single digit percentage revenue
growth through the cycle supported by
organic initiatives.

Link to: Strategy

Link to: Strategy

Find out more on page 39

Find out more on page 37

The Weir Group PLC Annual Report and Financial Statements 2022



Strategic Report

R&D INVESTMENT AS A
PERCENTAGE OF REVENUES'

chart removed

2022 performance

Research & development costs for
continuing operations of £48.1m (2021:
£32.6m) increased 48% year-on-year to
1.9% of revenue, in line with our target,
focusing our spend on technologies that
make mining operations smart, efficient
and sustainable.

Governance

Financial Statements

ADJUSTED OPERATING MARGIN'
%

chart removed

2022 performance

Continuing operations adjusted operating
margin of 16.0% is up 60bps versus 2021
on a constant currency basis and up
70bps, as reported. We are targeting 17%
adjusted operating margin by 2023,
expanding to >17% beyond 2023,
supported by growth and £30m of
annualised run-rate savings in 2025 from
our Performance Excellence programme.

Additional Information

SAFETY
(TOTAL INCIDENT RATE**)

chart removed

2022 performance

Our total incident rate (TIR) of 0.41
reflects our continued efforts to ensure
safety is our top priority and puts us
among the safest companies in our
sector. Our overall aim is a zero harm
workplace.

Link to: Strategy

Link to: Strategy

Link to: Strategy

Find out more on pages 40-41 and page 168

Find out more on pages 37-38

Find out more on page 46

EMPLOYEE ENGAGEMENT
{eNPS®)

chart removed

2022 performance

Levels of engagement remained high and
our employee net promoter score
improved, keeping us in the top 10%
against industrial benchmarks.
Participation levels in our regular survey
remained excellent at 88%.

INCLUSION, DIVERSITY & EQUITY:
FEMALE REPRESENTATION %

chart removed

2022 performance

Although the number of women working
at Weir increased slightly in 2022, the
percentage female representation
remained unchanged at 17% and we did
not make the progress we had targeted.

GREENHOUSE GAS EMISSIONS
SCOPE 1&2 CO.,e Tonnes CO,e

chart removed

2022 performance

Scope 1&2 CO,e emissions’ in 2022 were
152,683 tCO,e, down 17% versus 2019
driven by many projects at our sites
across the world. We are targeting a
reduction of 30% in absolute scope 1&2
market based CO,e by 2030, from a 2019
baseline. This target is aligned with the
Science Based Targets initiative (SBTi).

Link to: Strategy

Link to: Strategy

Link to: Strategy

Find out more on page 47

Find out more on page 47

Find out more on pages 48, 50 and 54
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OPERATING REVIEW
WEIR MINERALS

32

AT A GLANCE
Weir Minerals is a global leader
in engineering, manufacturing
and servicing the processing
technology used in abrasive,
high-wear mining applications.
Its differentiated technology is
also used in infrastructure and
general industrial markets.

2022 DIVISIONAL REVENUE

£1,780m

+20%'
2022 DIVISIONAL ADJUSTED OPERATING PROFIT

£324m

+24%"?
DIVISIONAL ORDERS DIVISIONAL ORDERS
BY END MARKET % BY GEOGRAPHY %

chart removed chart removed

REVENUE BY ORIGINAL

EQUIPMENT AFTERMARKET % NUMBER OF FACILITIES

chart removed chart removed
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HIGHLIGHTS

2022 Operating Review

The Division benefited from high levels of mining activity and growth
in its installed base, which drove strong demand for spares across all
product categories, culminating in record annual AM orders. In OE,
customers ordered solutions to debottleneck and improve the
efficiency of existing assets, and in particular, we saw strong demand
for our industry-leading Warman® slurry pumps.

Our focus on execution delivered record levels of divisional revenue
and operating profit. Operating momentum built through the year,
resulting in strong revenue growth and operating margin expansion in
the second half of the year as we converted our growing order book.

People

Safety performance remained a priority for the Division, and this is
retlected in a 25% year-on-year reduction in total incident rate (TIR) to
0.27 (2021: 0.36). This performance positions the Division as one of
the safest organisations in its sector, and is particularly pleasing in the
context of strong revenue growth and increased levels of activity in
our facilities.

People development was also in focus, with over 200 customer facing
colleagues completing our proprietary ‘Mill Circuit University' training
programme, while in total around 10,000 learning and development
courses were completed by Minerals colleagues during 2022.

Customers

During the year, the Division made good progress in its geographical
expansion initiative, particularly in Central and South East Asia.
Notable progress included expansion of our installed base across
multiple projects in high-grade nickel applications in Indonesia, with
£33m of OE orders received through the year for packages of GEHO
positive displacement pumps.

Across our core product lines customers continued to recognise the
benefits of our leading technology and global service network. This
manifested in market share gains across the mill circuit, as the
Division converted over 75% of its trials against competitor .
equipment. Furthermore, good progress was made in delivering our
comminution strategy, including our first sale of a pebble crushing
plant to a large Tier 1 copper mine in South America.

Technology

Technology highlights in the year included new partnership
agreements with Eriez, for course particle flotation technology, and
STM, for tower mills. These technologies, combined with Weir's
sustainable solutions, form part of our redefined mill circuit that has
significant energy and efficiency benefits relative to traditional
technologies.

In Q4, the Division also launched the next generation of its proprietary
Synertrex® platform. The system provides data-driven insights on
equipment performance, enabling early identification of issues and
optimised maintenance planning, thereby improving efficiency and
mine productivity.

Performance

The Division continued to drive operational efficiency, supported by
investments in both systems and capacity. Significant facility
investments included the opening of a new facility in Bangalore,
which will drive efficiencies across our operations in India, and also a
new rubber mixing facility in Malaysia.

The roll-out of SAP also progressed well, with operations in India
successfully migrating in Q3, meaning around 85% of the Division
now operates the system. The final stages of the roll-out are
scheduled for 2023, with the migration of our Middle East and Africa
businesses scheduled for the first half of the year.
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Financial Review 2022

Orders increased by 13% on a constant currency basis to £1,937m (2021: £1,717m) with a book-to-bill of 1.08 reflecting strong order growth
and a focus on execution. OE orders increased 2% year-on-year, with demand predominantly driven by brownfield solutions to debottleneck
and improve the efficiency of existing assets, as miners accelerated ore production and large projects remained slow to convert. Through the
year, we saw benefits from our geographical expansion strategy, with our increased presence in Central and South East Asia driving strong
growth as we supplied equipment to copper and nicke! mines in the region. AM orders were up 18% year-on-year as prices of most key
commodities remained well above cost of production, incentivising miners to increase activity levels and develop more complex and lower
grade ore bodies. Growth also reflects year-on-year price increases. AM orders represented 71% of total orders (2021: 68%). In total, mining
end markets accounted for 75% of total orders (2021: 77%).

Revenue was 20% higher on a constant currency basis at £1,780m (2021: £1,482m) as order activity remained strong and the Division's focus
on execution converted orders to revenue. Revenue grew through the period, with H2 revenue 23% higher on a sequential basis. Product mix
moved slightly towards AM, which accounted for 74% of full year revenue (2021: 71%).

Adjusted operating profit increased 24% on a constant currency basis to £324m (2021: £261m) as the Division benefited from increased
volumes, favourable mix and strong operational execution. Costs in the year included an adverse transactional FX impact of £9m, while
discretionary spend, such as travel, returned to normal levels following lower spend during the Covid-19 pandemic. Prior year costs also
included under-recoveries due to the cyber incident in Q3 and a one-off gain from the sale of a property in China.

Adjusted operating margin on a constant currency basis was 18.2% (2021: 17.6%), with the +60bps improvement driven by favourable mix,
operating efficiency and the non-repeat of under-recoveries from the cyber incident in the prior year. Benefits are offset by the impact of
adverse transactional FX and the normalisation of discretionary spend. .
Operating cash flow increased by 70% to £386m (2021: £227m) reflecting growth in operating profit and a reduced working capital outflow of

£18m (2021: outflow of £89m). Working capital movements comprised inventory build to support the growing order book and a reduction in
receivables as revenue in H2 was more evenly loaded relative to the prior year.

image removed

graphic removed

WARMAN® AH® PUMP SAVES
CUSTOMER 70 MILLION LITRES
OF WATER ANNUALLY

At the Kaymaz open pit gold mine in Turkey, operational changes
over the years made the incumbent Warman® AH® 6/4 pumps in
the cyclone feed application operate less efficiently - consuming
excess water. After analysing the issue, Weir Minerals
recommended the installation of four Warman®AH® 8/6 pumps
with a Hi-Seal™ expeller arrangement and lip seal that prevents
water leakage. The new solution freed up 70 million litres of
water for use in other parts of the mill circuit.
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OPERATING REVIEW
WEIR ESCO

AT A GLANCE

ESCO is a global leader in the
provision of Ground Engaging
Tools (G.E.T.) for large mining
machines. Its highly engineered
technology improves productivity
through extended wear life,
increased safety and reduced
energy consumption.

2022 DIVISIONAI RFVFNILIF

£692m

+22%'
2022 DIVISIONAL ADJUSTED OPERATING PROFIT

£110m

+18%'2?
DIVISIONAL ORDERS DIVISIONAL ORDERS
BY END MARKET % BY GEOGRAPHY %

chart removed chart removed

REVENUE BY ORIGINAL
EQUIPMENT/AFTERMARKET % NUMBER OF FACILITIES

chart removed chart removed
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HIGHLIGHTS

2022 Operating Review

The Division benefited from high levels of activity in mining markets,
which drove strong demand for expendables. Growth was also
supported by a contribution from acquired businesses, with both
Motion Metrics and Carriere Industrial Supply (CIS) performing ahead
of expectations. The Division's focus on execution delivered strong
year-on-year growth in revenue and operating profit.

People

In terms of safety, excluding the impact from acquired businesses,
TIR was 0.90 {2021: 0.85). While an increase on the prior year, the
Division achieved a reduction in incident severity and a decrease in
TIR in its North American foundries, both of which were focus areas
for the year.

Key learning and development initiatives included training
programmes for the next generation of operational leaders and the
roll-out of the Division's foundry process control training. Other
highlights included technical training for ESCO sales teams on Motion
Metrics™ solutions.

Customers

Across our core mining G.E.T. portfolio, the Division gained market
share with positive net conversions in the year. We saw particularly
strong conversion rates in Indonesia and Australia, and in due course,
expect to see a corresponding increase in demand for expendables in
these regions. In addition, customer interest in our mining
attachments proposition continued to gain traction, with orders up
significantly year-on-year, including the first sale of cable shove!
buckets to longstanding G.E.T. customers in Chile and Canada.

The Division also made good progress on its geographical expansion
initiative and strategy to have direct channels to market in all major
mining regions. This included the acquisition of CIS and the
establishment of a direct channel to market, in partnership with
Minerals, in Central Asia.

Technology

The performance of Motion Metrics was a technology highlight for the
Division. In addition to core range expansions and new module
releases, the technology was successfully integrated with ESCO's
hardware to create a packaged productivity solution that underpins
ESCO's production partnership model. During the year, the first
reference site for this new model was established, whereby our
revenue is directly linked to the productivity benefits we deliver.
Incremental productivity benefits will be achieved through the
Division's proprietary ore characterisation technology, and initial field
trials of this commenced in the fourth quarter.

The Division also made progress on a number of new digital tools to
support operations. This included the launch of a new digital supply
chain tool, and the development of a digital configurator, which
customers will use when ordering mining attachments. Both systems
will improve customers' buying experience, while also driving
operational efficiency.

Performance

Improving operational efficiency of foundry operations is a key priority
for the Division. Good progress was made in the year with the roll-out
of digital process optimisation tools, and the commencement of the
construction of the Division’s new foundry in Xuzhou, China, which
will deliver significant efficiency and capacity benefits. Other footprint
investments in the period included a new facility in Edmonton,
Canada, which will improve the efficiency of the Division's operations
in the region.
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2022 Financial Review

Orders increased 17% on a constant currency basis to £707m (2021: £606m). This includes a £52m contribution from the acquisitions of
Motion Metrics and CIS. Organic order growth of 8% was driven by strong demand for mining expendables, particularly from customers in
South America, and year-on-year price increases. In infrastructure markets, demand was stable at high levels in the first half of the year before
moving lower in Europe during the second half and also softening, to a lesser extent, in the US during the fourth quarter. The Division’s book-
to-bill for the year was 1.02 as a result of a combination of growing orders and strong execution. AM represented 94% of orders (2021: 94%)
reflecting ESCO’s business model as a provider of highly engineered expendables to mining and infrastructure markets.

Revenue increased 22% on a constant currency basis to £692m (2021: £669m). Mining represented 80% of revenues (2021: 56%) and
infrastructure was 28% (2021: 31%).

Adijusted operating profit increased 18% on a constant currency basis to £110m (2021: £93m) as the Division benefited from increased
volumes. In the prior year, the Division benefited from the favourable phasing of price increases relative to raw material purchase contract
renewals, and from temporary cost savings as discretionary spend, such as travel, was at lower levels during the Covid-18 pandemic.

Adjusted operating margin of 15.9% was 40bps lower on a constant currency basis (2021: 16.3%). Offsetting operational efficiencies was the
reversal of non-recurring benefits in the prior year and the dilutive effect of Motion Metrics as it delivered significant year-on-year revenue
growth and was break even at an operating profit level. This was in line with expectation as the business scaled rapidly while also investing
significantly in R&D. In line with the acquisition plan, we expect Motion Metrics to be accretive to ESCO operating margins in 2023.

Operating cash flow increased by 8% to £93m (2021: £86m), reflecting growth in operating profit offset by a higher working capital outflow of
£33m (2021: outflow of £13m). Growth in working capital was driven by inventory build and an increase in receivables, reflecting order book
and revenue growth respectively.

image removed

graphic removed

ACQUISITION OF CARRIERE
INDUSTRIAL SUPPLY

In April 2022, we announced the acquisition of Carriere
industrial Supply (CIS) for an enterprise value of £20m.
Based in Eastern Canada, CIS produces mining buckets
and lip systems. CIS have secured a strong presence in
the gold sector and are closely located to attractive nickel
and lithium deposits. The acquisition builds on a
longstanding relationship with Weir ESCO and delivers on
ESCO's strategy of developing direct sales channels into
the mining markets.
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FINANCIAL REVIEW

STRONG
GROWTH

IN REVENUE,
MARGIN AND
CASH
CONVERSION

The business executed well
in 2022 and our record order
book and strong balance
sheet will support further
sustainable growth.

JOHN HEASLEY
Chief Financial Officer

OVERVIEW

2022 saw the Group deliver excellent outcomes in line with our
medium-term targets. Orders and revenues grew ahead of our
markets while both operating margins and free operating cash
conversion increased. With leverage reducing to 1.5 times and a new
five-year RCF and two-year loan facility agreed in the period, our
balance sheet is strong with significant liquidity to support our exciting
future growth ambitions.

While mining markets continued to show strength, these results are
especially pleasing given the challenging operating environment with
ongoing Covid-19 disruption, supply chain challenges and high
inflation. The resilience of our business model shone through with our
vertically integrated operations and market-leading positions, ensuring
we continued to deliver for our customers while growing margins
with appropriate price increases and ongoing operational excellence.

We enter 2023 with a record order book and continuing strong
customer demand. This, together with our Performance Excellence
programme launched in the year, means we are well placed to deliver
our previously stated medium-term growth, adjusted operating margin
and cash conversion objectives.

FINANCIAL HIGHLIGHTS

Continuing operations order input increased 14% on a constant
currency basis, with growth supported by favourable mining markets,
acquisitions and our organic strategic growth initiatives. Demand for
aftermarket (AM) was particularly strong, reaching record levels driven
by mining production trends and installed base expansion. In original
equipment (OE), we saw growth in sustainable solutions and
brownfield activity as customers looked to increase the efficiency and
throughput of their mines.

Continuing operations revenue increased 21% on a constant currency
basis, as we focused on execution in a challenging operating environment
including supply chain disruption. On a reported basis, revenues increased
28%, supported by a foreign exchange translation tailwind of £117m.
Overall book-to-bill at 1.07 reflects the ongoing growth in orders and
means that we enter 2023 with a record order book.
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Adjusted operating profit from continuing operations increased by
£99m (33%) to £395m on a reported basis (2021: £296m). Excluding
a £20m foreign currency translation tailwind, the constant currency
increase was £79m (25%).

Continuing operations adjusted profit before tax of £348m was an
increase of £99m from £249m in the prior year, after a translational
foreign exchange tailwind of £16m. Continuing operations adjusting
items increased by £47m to £87m (2021: £40m) with the increase
mainly relating to the wind down of our Minerals Russia operations
and the disposal of our ESCO Russia entity.

Statutory profit for the year after tax from total operations of £214m
(2021: £259m) reflects the increase in profit from continuing
operations of £568m offset by a decrease in discontinued operations
of £103m, the latter reflecting the gain on sale of the Oil & Gas
Division in 2021. This included the recycling of £103m of cumulative
net foreign exchange gains from the foreign currency translation
reserve to the income statement.

Cash generated from operations increased by £182m to £448m in
the year, and reflects an increase in profitability together with an
improvement in working capital performance, which saw working
capital as a percentage of sales decrease to 24% from 28% in the
prior year. This supported free operating cash conversion of 87 %,
up from 63% last year. A free cash inflow of £193m funded
dividends, exceptional cash flows and the acquisition of Carriere
Industrial Supply, leaving a net cash inflow of £856m. A £101m adverse
foreign exchange retranslation impact and £8m of other non-cash
items resuited in net debt increasing by £24m to £797m. Net debt
to EBITDA on a lender covenant basis was 1.5 times5 compared to
a covenant level of 3.5 times.

CONTINUING OPERATIONS ORDERS

Orders at £2,644m increased 14% on a constant currency basis with
growth in both Divisions. Original equipment orders were £605m and
aftermarket orders were £2,039m.

ORDERS

£2.6bn

+14%2

Minerals orders increased by 13% on a constant currency basis to
£1,937m (2021: £1,717m), with a book-to-bill of 1.09 reflecting strong
order growth and focus on execution. Demand was strong in all
regions, with North America supported by particularly high levels of
activity in the Canadian oil sands and Asia Pacific seeing a strong
recovery in Australia and new demand in ASEAN countries. Order
trends reflect our growing presence in the region, which is enabling
us to capitalise on miners' recent strategic investments, such as
nickel expansion projects in Indonesia. OE orders increased by 2%
and were predominantly driven by debottlenecking solutions and
small brownfield expansion projects, as miners sought to maximise
production from existing assets and large projects remained slow to
convert. Through the year, we saw benefits from our geographical
expansion strategy, with our increased presence in Central and South
East Asia driving strong growth as we supplied equipment to copper
and nickel mines in the region. AM orders increased by 18% as prices
of most key commodities remained well above cost of production,
incentivising miners to increase activity levels and develop more
complex and lower grade ore bodies. Growth also reflects year-on-
year price increases. Q4 was sequentially 2% higher than Q3,
delivering an all-time AM record for the Division. AM orders
represented 71% of total orders (2021: 68%). In total, mining end-
market orders accounted for 75% of the total (2021: 77%).

ESCO orders increased 17% on a constant currency basis to £707m
(2021: £606m). This includes a £52m contribution from the
acquisitions of Motion Metrics and Carriere Industrial Supply. Organic
order growth of 8% was driven by strong demand for mining
expendables, particularly from customers in South America, and year-
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on-year price increases. In infrastructure markets, year-on-year
demand was broadly stable, though we saw demand decline through
the second half of the year. This was most notable in Europe, and to a
lesser extent in our largest market of North America. The Division’s
book-to-bill for the year was 1.02 as a result of a combination of
growing orders and strong execution. AM represented 94% of orders
(2021: 94%) reflecting ESCO’s business model as a provider of highly
engineered expendables to mining and infrastructure markets.

CONTINUING OPERATIONS REVENUE

Revenue of £2,472m increased 21% on a constant currency basis.
Aftermarket accounted for 80% of revenues, up from 78% in the prior
year. Reported revenues increased 28% (2021: £1,934m), impacted
by a foreign exchange translation tailwind of £117m.

REVENUE

£2.5bn

+21%?

Minerals revenue grew 20% on a constant currency basis at £1,780m
(2021: £1,482m), as order activity remained strong and the Division's
focus on execution converted orders to revenue. Revenue grew
through the period, with second half revenue 23% higher on a
sequential basis. Product mix moved slightly towards AM, which
accounted for 74% of full year revenue (2021: 71%).

ESCO revenue increased 22% on a constant currency basis to £692m
{2021: £669m). Mining represented 60% of revenues (2021: 56%)
and infrastructure was 28% (2021: 31%).

CONTINUING OPERATIONS PROFIT
ADJUSTED OPERATING PROFIT

£395m

+25%?

Minerals adjusted operating profit increased on a constant currency
basis to £324m (2021: £261m) as the Division benefited from
increased volumes, favourable AM mix and strong operational
execution. Costs in the year included an adverse transactional FX
impact, while discretionary spend, such as travel, returned to normal
levels following lower spend during the Covid-19 pandemic. Prior year
costs also included under-recoveries due to the cyber incident in late
September and a one-off gain from the sale of a property in China.
Adjusted operating margin on a constant currency basis was 18.2%
{2021: 17.6%), with the 60bps increase driven by factors above.

ESCO adjusted operating profit increased by 18% on a constant
currency basis to £110m (2021: £93m), primarily as the Division
benefited from increased volumes and the impact of acquisitions. In
the prior year, the Division benefited from the favourable phasing of
price increases relative to raw material purchase contract renewals,
and from temporary cost savings as discretionary spend, such as
travel, was at lower levels during the Covid-19 pandemic. Adjusted
operating margin of 15.9% was down 40bps on a constant currency
basis (2021: 16.3%). Offsetting operational efficiencies was the
reversal of non-recurring benefits in the prior year, and the dilutive
effect of Motion Metrics as it delivered significant year-on-year
revenue growth and was break even at an operating profit level.

This was in line with expectation as the business scaled rapidly while
also investing significantly in R&D. In line with the acquisition plan,
we expect Motion Metrics to be accretive to ESCO operating margins
in 2023.

Unallocated costs are £1m higher than the prior year at £39m.

Statutory operating profit for the period of £308m was £61m
favourable to the prior year, with the increase in adjusted operating
profit of £99m being offset by an increase in adjusting items.
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CONTINUING OPERATIONS ADJUSTING ITEMS

Continuing operations adjusting items increased by £47m to £87m
(2021: £40m). Intangibles amortisation increased by £1m to £36m
(2021: £35m). Exceptional items increased by £49m to £49m (2021:
net nil), primarily due to the wind down of our Russian operations,
which totalled £44m. This reflects the loss on disposal of our ESCO
Russia business in September 2022, as well as the write down of our
Minerals Russia business and associated assets as trading is wound
down. Continuing operations included Russia revenue of £562m and
adjusted operating profit of £8m which was slightly ahead of the prior
year. Other exceptional items included acquisition and integration
costs relating to Motion Metrics and Carriere Industrial Supply of £2m
and initial costs relating to our Performance Excellence programme of
£3m. Other adjusting items relating to the Group's legacy US
asbestos-related provision reduced to £3m {2021: £4m).

CONTINUING OPERATIONS NET FINANCE COSTS

Net finance costs were £47m (2021: £47m) with a reduction in
finance costs of £2m being offset by lower interest income. Finance
costs decreased following the settlement of private placement debt in
February 2022, which resulted in an improved interest rate mix. This
was partially offset by a foreign currency translation headwind of £4m
on USD denominated debt.

Net finance costs {excluding retirement benefit related costs) were
covered 9.5 times by adjusted operating profit from continuing
operations on a lender covenant basis (2021: 7.3 times), compared
to a covenant level of 3.5 times.

CONTINUING OPERATIONS PROFIT BEFORE TAX
Adjusted profit before tax from continuing operations was £348m
(2021: £249m), after a foreign currency translation tailwind of £16m.
The statutory profit before tax from continuing operations of £260m
compares to £209m in 2021, the increase is primarily due to the
increase in adjusted operating profit offset by the increase in
adjusting items.

CONTINUING OPERATIONS TAXATION

The adjusted tax charge for the year of £93m (2021: £64m) on profit
before tax from continuing operations (before adjusting items) of
£348m (2021: £249m) represents an adjusted effective tax rate (ETR}
of 26.6% (2021: 25.6%). Our ETR is principally driven by the
geographical mix of profits arising in our business and, to a lesser
extent, by the impact of Group financing and transfer pricing
arrangements.

A tax credit of £45m has been recognised in relation to continuing
operations adjusting items (2021: £9m). This includes an exceptional
tax credit of £32m following the recognition of US tax attributes that
were previously held off balance sheet.

In terms of cash tax, the total Group paid income tax of £93m in 2022
across all of its jurisdictions compared to £82m in 2021. The increase
is due to a combination of increased profitability across the Group
combined with an increase in withholding taxes suffered on cash
repatriation to the UK.

CONTINUING OPERATIONS PROFIT AFTER TAX

The continuing operations profit after tax before adjusting items is
£255m (2021: £185m). The statutory profit after tax for the year from
continuing operations is £213m (2021: £155m).

DISCONTINUED OPERATIONS

The statutory profit after tax for the year from discontinued operations
was £1m (2021: £104m) reflecting a tax credit related to the Oil & Gas
Division which was disposed in the prior year.

ACQUISITION OF CARRIERE INDUSTRIAL SUPPLY

The Group completed the acquisition of Carriere Industrial Supply
Limited on 8 April 2022 for an enterprise value of CAD$33m (£20m)
less customary debt and working capital adjustments, which resulted
in initial cash consideration of £16m and deferred consideration of
£3m, of which £1m has now been paid. CIS contributed £27m to
revenue and adjusted operating profit of £6m in the period from
acquisition. These values are inclusive of revenue and margin which
would have been earned pre-acquisition on sales from ESCO to CIS
under the former distributor model.

RESULTS SUMMARY

Continuing operations' 2022 2021 As reported Constant currency?
Orders? £2,644m £2,323m nfa +14%
Revenue £2,472m £1,934m +28% +21%
Adjusted operating profit® £395m £296m +33% +25%
Adjusted operating margin® 16.0% 15.3% +70bps +60bps
Statutory operating profit £308m £257m +20% nfa
Net finance costs £47m £47m —% nfa
Adjusted profit before tax® £348m £249m +40% n/a
Statutory profit before tax £260m £209m +24% nfa
Adjusted effective tax rate® 26.6% 25.6% +100bps n/a
Adjusted earnings per share® 98.4p 71.3p +38% nfa
Total Group

Statutory profit after tax £214m £259m -17% n/a
Statutory earnings per share 82.5p 99.7p 7% nfa
Operating cash flow? £448m £266m +68% n/a
Free operating cash conversion 87 % 63 % n/a n/a
Dividend per share 32.8p 23.8p +38% nfa
Net debt’ £797m £773m -£24m n/a

The Financial Review includes a mixture of GAAP measures and those which have been
derived from our reported results in order to provide a useful basis for measuring our
operational performance. Adjusted results are for continuing operations before adjusting
items as pi d in the Consoli d Income S 1t. Details of alternative performance
measures are provided in note 3 of the Group Financial Statements.

1 Continuing operations excludes the Oil & Gas Division, which was sold to Caterpiliar Inc. in
February 2021 and the Saudi-Arabian joint venture, which was sold to Olayan Financing
Company in June 2021.

2 2021 restated at 2022 average exchange rates.
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3 Profit figures before adjusting items. Total operations operating cash flow {cash generated
from operations) excludes additional pension contributions, exceptional and other
adjusting cash items and income tax paid. Total operations net cash generated from
operating activities was £321m (2021: £156m).

4 2021 has been restated to reflect the finalisation of the Motion Metrics opening balance
sheet. Details of the restatement are provided in note 2 of the Group Financia!
Statements.

5 Calculation is on a lender covenant basis with net debt at average rates.
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CAPITAL EXPENDITURE

Net capital expenditure increased by £19m to £68m (2021: £39m), in
part due to the prior year including £12m net proceeds from the sale
of a property in China.

Lease payments of £31m increased from £28m last year mainly due
to the acquisitions of Motion Metrics and Carriere Industrial Supply.

CASH FLOW AND NET DEBT

Cash generated from total operations® increased by £182m to £448m
(2021: £266m) in the year, with the prior year including an outflow of
£14m from discontinued operations. The cash generated from
continuing operations® increased by £168m primarily driven by the
increase in adjusted operating profit, coupled with an improvement in
working capital of £54m ({2022: outflow of £49m vs 2021: £103m).
The outflow in working capital in the year reflects our continued
investment in growth, with inventory increasing as operations prepare
to execute a record closing order book. This was partially offset by a
decrease in debtors as we seek to improve our cash cycle, and
despite 15% year-on-year revenue growth in the last quarter. As a
result, working capital as a percentage of sales decreased to 24%
from 28% in the prior year. Continuing operations utilised non-
recourse invoice discounting facilities, primarily customers supply
chain financing facilities, of £45m (2021: £19m) and suppliers chose to
utilise supply chain financing facilities of £564m (2021: £33m). Net cash
generated from operations is £321m {2021: £156m).

Free operating cash flow increased by £157m to £342m (2021:
£185m) resulting in operating cash conversion (refer to note 3 of the
Group Financial Statements) of 87% (2021: 63%). This was a result of
the above noted improvement in cash generation, partially offset by
the increase in capital expenditure in the year. Over the medium-term,
we continue to target operating cash conversion of 90% to 100%
driven by working capital efficiency and maintaining capex and lease
costs close to one times depreciation. Capex is likely to be elevated
above this level for the next year as we construct our new ESCO
foundry in China and complete our roll-out of SAP and other digital
initiatives, resulting in cash conversion between 80% and 90% over
2023.

Free cash flow (refer to note 3 of the Group Financial Statements)
from total operations was an inflow of £193m (2021: £62m). In
addition to the movements noted above, this was primarily impacted
by an increase in tax payments of £11m and an £11m decrease in
proceeds on settlement of derivative financial instruments.

Net debt increased by £24m to £797m (2021 restated”: £773m) and
includes £115m (2021: £105m) in respect of IFRS 16 'Leases'. The
movement reflects free cash inflow of £193m, offset by foreign
exchange retranslation of £101m, dividends of £67m, acquisition of
Carriere Industrial Supply of £15m, exceptional cash flows of £26m
and other movements of £8m. Net debt to EBITDA on a lender
covenant basis was 1.5 times® (2021: 1.9 times) compared to a
covenant level of 3.5 times.

In April 2022, the Group completed the refinancing of its US$950m
Revolving Credit Facility (RCF), which was due to expire in June 2023.
This was replaced with a US$800m RCF, which will mature in April
2027, with the option to extend for up to a further two years. The RCF
includes a link to the Group’s sustainability goals and the covenant
terms are unchanged. In January 2023, the Group added a further
£300m loan facility, which will expire in January 2024, subject to a
one-year extension option. These refinancing actions result in the
Group having more than £800m of immediately available committed
facilities and cash balances following the maturity of US$200m of US
Private placement debt in February 2023.
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PENSIONS

The Group has a mixture of defined benefit pension plans and other
employee compensation or medical plans in both the UK and North
America.

The IAS 19 funding position across these schemes improved from a
deficit of £57m at December 2021 to a net surplus of £15m at
December 2022. This is primarily due to changes in financial
assumptions, which resulted in a gain of £303m (2021: £54m), mainly
due to the rise in discount rates over the period, partially offset by
losses on plan assets of £224m (2021: gain £8m).

These movements contributed to a credit of £65m (2021: £96m)
being recognised in the Consolidated Statement of Comprehensive
Income. Employer pension contributions in the year totalled £14m
(2021: £12m).

Insurance policy assets held for the two largest UK schemes now
cover 39% (2021: 35%) of the UK'’s total funded obligation, reducing
the Group's exposure to actuarial movements.

ASBESTOS-RELATED PROVISION

Certain of the Group’s US-based subsidiaries are co-defendants in
lawsuits pending in the United States in which plaintiffs are claiming
damages arising from alleged exposure to products previously
manufactured which contained asbestos. At the end of 2022,

there were 1,716 outstanding asbestos-related claims in the US
(2021: 1,765).

We have recognised a US asbestos-related provision of £63m (2021:
£59m), which reflects expected future settlements based on the
triennial actuarial review of estimated future indemnity and defence
costs, which was completed in December 2020. The Group has
insurance cover in place for claims with a pre-1981 date of first
exposure and, as a result, recognises a corresponding insurance asset
of £32m (2021: £42my). The net result is a £21m liability (2021: £16m).
A charge of £3m {2021: £4m) has been recognised as an other.
adjusting item in the year (note 6 of the Group Financial Statements).
Full details of the provision, plus the related insurance receivable, are
provided in note 22 to the Group Financial Statements.

KEY ACCOUNTING AND POLICY JUDGEMENTS
The key accounting and policy judgements are contained within note
2 to the Group Financial Statements on pages 154 to 155.

EARNINGS PER SHARE

Adjusted earnings per share from continuing operations increased by
38% to 98.4p (2021: 71.3p) reflecting the increased profit offset by
higher effective tax rate in the year. Statutory reported earnings per
share from total operations is 82.5p {2021: 99.7p). The weighted
average number of shares in issue was 258.7m (2021: 259.3m).

DIVIDEND

The Board is recommending a final dividend of 19.3p, resulting in a
total dividend of 32.8p for the year. If approved at the Annual General
Meeting on 27 April 2023, the final cash dividend will be paid on 5
June 2023 to Shareholders on the register as at 21 Aprit 2023.

b nwrl*]

JOHN HEASLEY
Chief Financial Officer

1 March 2023
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TECHNOLOGY FOR SUSTAINABLE MINING

TECHNOLOGY 10
TACKLE OUR
CUSTOMERS'
BIGGEST
SUSTAINABILITY
CHALLENGES

Our core value proposition to our customers is lowest total cost of
ownership, or TCO. This is underpinned by our products operating
more efficiently, so using less energy and water, and lasting longer
than alternative solutions. As a result, spare parts need to be replaced
less frequently.

These characteristics come from our core expertise in metallurgy,
manufacturing processes and mechanical engineering. We have some
of the world'’s leading metallurgists and foundry experts in our team,
and our exotic alloys and specific foundry processes are what give our
products their extended wear life. However, this isn’t the only benefit.
When products are replaced less frequently, embodied carbon
emissions are also lower. Less metal is being poured, less waste is
being created and less carbon is expended in supply chains. So
sustainability benefits are already part of our proposition.

However, given the scale and pace of the challenges the mining
sector faces, there is much more we can do to provide
transformational technology solutions. This is the driving factor in our
technology strategy and at the core of our purpose at Weir.

CUSTOMER PRIORITIES

Fundamentally, miners want to get more from less. By working
closely with our customers and listening to them, we understand their
biggest priorities, which can be summarised into five simple themes:

¢ Move less rock

¢ Use less energy

¢ Use water wisely

¢ Create less waste; and
¢ Boost with digital.

We are using these themes as the framework for our technology
strategy, and to prioritise and allocate our engineering and R&D
resources to address our customers' priorities. Through our
technology strategy, we are creating the sustainable solutions that
underpin our growth ambition. Many of our current growth initiatives
are supported by new innovations that already align to one or more of
the key customer themes. Our range of more nascent technologies
has the potential to deliver further growth and is similarly aligned.

With clear customer priorities and a compelling mandate to make
mining more sustainable, we are increasing our investment in R&D
and rebalancing how it is spent.

Historically, much of our Investment has been on programmes
focused on maintaining our core competitiveness. This includes
investment in metallurgy and next generation improvements of
existing product ranges. However, as we grow our R&D investment
towards 2% of sales, and expand our technology capabilities to
include more digital expertise, we are allocating increasing resource
towards mid- and long-term opportunities that have the potential to
further transform the mining process.

Our R&D strategy is therefore very clear. We will continue to invest to
protect our core value proposition, while increasing spend to address
our customers' biggest challenges and drive our future growth.

TECHNOLOGY OPPORTUNITIES

Move less rock

graphic removed

Miners want to reduce the effort they expend on processing zero and low grade ore.
They want to move less rock by moving only high grade material. We are developing
technologies that identify and select ore with the right mineral content, helping
customers to optimise the material entering their processing plant.

Use less energy

graphic removed

Mining today is an energy intensive process and the industry accounts for around 3.5%
of total final energy consumption globally. Energy costs money and contributes to CO,
footprint, so there is a dual impetus for miners to use less energy in their processes.
We are developing engineered solutions that help deliver the dramatic energy savings
our customers need to meet their sustainability goals.

Use water wisely

graphic removed

Water is fundamental to the way minerals are processed. However, in some parts of the
world there is not enough, and in some parts there's too much. So miners want to use
water wisely. We understand this and are developing tailored solutions to help them
increase water recovery and recycling rates and, where possible, introduce water-free

steps within their processes.

Create less waste

Today, around 93% of mined rock ends up as tailings - the waste stream produced in
conventional mining processes. With technologies to tackle the above three priorities,

graphic removed mining will create less waste and lower volumes of tailings. In addition, we are working

on innovative ways to manage the tailings that are produced more safely and sustainably.

Boost with digital Uitimately, miners want to optimise their operations to get more from less. So we are

boosting the effectiveness of our engineering technology expertise with a digital system

graphic removed

overlay to provide added insight for customers.




A PRODUCTION
PARTNER FOR
MOVING ROCK
MORE EFFECTIVELY

Building off our leading position in
Ground Engaging Tools (G.E.T.}, we are
designing packaged bucket and G.E.T.
solutions, optimised to specific
processes and digging conditions at any
mine in the world. By matching bucket
capacity with the truck body, we can
reduce the number of passes needed to
filt a haul truck, reducing downtime and
energy consumption for customers.

We are boosting those benefits using
digital analytical tools to increase dig
efficiency and payload.

15%

improvement in dig efficiency

TRANSFORMING
GRINDING WITH
SUSTAINABLE
SOLUTIONS

Our high pressure grinding rolls (HPGR)
operate in comminution, one of the
most energy intensive parts of the mine,
where large rocks are crushed to a fine
powder. We've designed our HPGRs to
provide fundamental process benefits
over traditional tumbling mills, meaning
they use significantly less energy to
deliver the same output. We are gaining
strong traction in the market with our
HPGRs, which is testament to our
differentiated technology and best-in-
class aftermarket support.

40%

reduction in direct energy use

BOOSTING
SUSTAINABILITY
PERFORMANCE
WITH Al AND DATA

Across the pit and processing plant,
we are harnessing the power of digital
to boost the sustainability performance
of our solutions for our customers.

Our Synertrex® platform provides data-
driven insights on our equipment, while
Motion Metrics™ machine vision and
Al technology generates complementary
insight on processes within the mine.
With these two platforms, our strong
positions in mining technology and our
growing Al expertise, we see exciting
opportunities to develop enhanced

and optimised ecosystems.

2X

the insight with Synertrex®
and Motion Metrics™

- www.global.weir/brands/esco

- www.enduron.weir

- www.global.weir/services/digital-services

graphic removed
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SUSTAINABILITY INTRODUCTION

WE ARE
ACCELERATING
DELIVERY OF OUR
SBTi-ALIGNED
SUSTAINABILITY
ROADMAP

We have a compelling
shared goal with our
customers - to make mining
more sustainable. So our
sustainability strategy and
our business strategy are
100% aligned.

PAULA COUSINS
Chief Strategy and Sustainability Officer

UNDERPINNED BY STAKEHOLDER ENGAGEMENT

Since launching our Sustainability Roadmap in 2020, we have
prioritised delivery against our four strategic goals, which consciously
focus on what really matters for our customers, our investors, our
employees and for the world's climate challenge.

We are now shifting gear, and are both accelerating our pace and
increasing our ambition, fully integrated with our business strategy
and the urgent need for material global action in this decade. The gear
shift has been enabled by the strength of engagement from every one
of our key stakeholder groups.

OUR CUSTOMER ENGAGEMENT

Delivering the growth in demand for transition minerals to meet the
world's energy decarbonisation agenda means miners need to scale
up and clean up at the same time. In 2022, we have seen a marked
increase in customer conversations about their sustainability targets
and the need for new product and process technologies to meet their
net zero operations goals. Countries will clean up their grids and
miners will electrify their operations and switch to low-carbon energy
supplies. We are committed to engage to help speed that transition.

The other critical enabler of net zero mining operations is new or
improved technology that materially drives down energy consumption
in the mining process. Since 97% of Weir Group's CO,e emissions
footprint comes from our products in use, within our scope 3
emissions, but also our customers' scope 1&2 emissions, we have

a compelling shared goal to reduce that footprint.

1/3

miners are committed to set scope 1&2 targets to
achieve net zero by 2050’

1 International Council on Mining and Metals {ICMM): Climate Change Statement {2021)

image removed
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OUR INVESTOR ENGAGEMENT

In recent years, a growing proportion of the agenda in our investor

meetings has focussed on ESG-led themes, with particular interest
in what we are doing in both our own organisation and to help our

customers to deliver their sustainability goals.

Throughout 2022, Weir Group Executive members and senior
leaders from our businesses have participated in a range of ESG-
specific investor events, and we held Weir's first Sustainability

and Technology-focussed capital markets event in December 2022.
Sustainability is recognised by the market as a growth driver for
Weir and a key part of our investment case.

$1.6bn

of our borrowing and facilities sustainability linked

OUR EMPLOYEE ENGAGEMENT

Our employees are teiling us loud and clear that working for a
business that is committed to sustainability, and feeling they can
play a part, matters to them. We see this passion in the huge growth
in the number of sustainability-related initiatives in all aspects of

our businesses around the world and the demand for sustainability-
focussed training. We also hear it directly in the scoring and
comments in our all-employee survey, which continue to improve
year-on-year. The average scores from employees in response

to sustainability questions are shown below:

8.9/10 score

| believe Weir is committed to being a
sustainable business

8.4/10 score

| feel empowered to take actions to make Weir
more sustainable

OUR ENGAGEMENT WITH SCIENCE BASED TARGETS
AND THE GLOBAL CLIMATE CHALLENGE

The world needs to act fast to reduce its energy footprint and avert
catastrophic climate change, the biggest challenge of the 21st
century. We intend to play our part, as we believe doing so is right
for the world, right for our business and directly aligns with our
purpose to enable the sustainable and efficient delivery of the natural
resources essential to create a better future for the world. As such,
in 2022, we set new Science Based Targets (SBTi)-aligned scope 1, 2
and 3 goals {see page 50), and further enhanced our TCFD
disclosures, which underpin our strategy (see pages 56 to 59). We are
delighted to have our progress so far recognised by our inclusion in
the CDP climate A list.

graphic removed

Financial Statements

Q: How can Weir make
mining more sustainable?

A: Weir's products and solutions operate in the
most energy-intense parts of the mining process -
load haul and comminution combined make up
70% of mining energy consumption. So using
technology to drive down energy consumption in
those two areas will play a material part in miners’
pathway to net zero.

Q: Do miners really want
new technology?

A: Yes. The mining sector has historically been
conservative in adopting new technologies due to
the scale of operations, but that's visibly changing.
In the next decade, the mining industry needs to
scale up and clean up at the same time, and our
customers are telling us they need technology and
process innovation to enable that.

Q: How do you link
sustainability to strategy?

A: They are one and the same. We are’in the
privileged position that we don’t have to choose
between sustainability and growth, we can deliver
both with equal ambition. Weir engineers love a
challenge and are master problem-solvers, so
where better to focus those skills than the biggest
challenge of the 21st century?

Q: Now the sustainability
roadmap is three years old,
what's the next chapter?

A: As we have accelerated the delivery of our
sustainability roadmap, we have had consistent
revalidation from all our key stakeholders that we
are focussing on what really matters most.
However, we are going to keep listening and plan
to refresh our materiality assessment in 2023 so
we can keep driving focus, ambition and pace.

Q: What drives you
personally?

A: The real potential to make a material difference
in an industry that needs to change before the end
of this decade. It is the perfect ‘necessity is the
mother of invention' moment.
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SUSTAINABILITY REVIEW

SUSTAINABILITY ROADMAP

CHAMPIONING ZERO HARM
Weir is built around our zero harm

commitment. Fundamentally, we want
every one of our people to have a safe

start, a safe finish and a safe journey home. image removed

To support a zero harm culture, we
empower people to focus first on safe
behaviour, proactively identifying risk and
having meaningful safety conversations.
No business objective will take priority
over health and safety, and no task is so
important or urgent that it cannot be done
safely. We operate sustainably and drive
continuous environmental improvement.

CREATING SUSTAINABLE
SOLUTIONS

The need for mining to undergo a
technology transformation to reduce its
energy, water and waste provides a
significant opportunity to develop
innovations that make mining smarter,
more efficient and sustainable. This is
Weir's sweet spot and is the focus for our
research.and development activity. We
believe we can enable net zero for our
customers by shaping the next generation
of solutions.

graphic removed

image removed

44

NURTURING OUR

UNIQUE CULTURE

We continue to develop a culture where
every employee feels that Weir is an
exceptional place to work and belong.

We enable this by providing a diverse range
of listening opportunities and fostering
genuine and meaningful dialogue with
employees, so that they feel free to share
their views, and where they can see their
feedback acknowledged and acted upon.

FOUNDATIONS

Governance'

Accountability for all areas

of our Sustainability Roadmap
are embedded in our core
governance structures.

Our policies promote
responsible behaviour along
with sustainable business and
operational practices on the
part of the Group’s companies
and their employees.

In addition to our four
sustainability roadmap strategic
priorities, we aspire to have
best-in-class corporate
governance and transparency
across all areas of sustainability.

image removed

REDUCING OUR FOOTPRINT
We want to lead by example and will take

image removed

actions to reduce our own footprint.
We aim to minimise the impact that our
operations have on the environment.
We have assessed and identified areas

in which we can have the biggest
environmental impact and have chosen
to focus on CO,e, waste and water.

Target Setting

We take a strategic approach
to target-setting. We focus
on metrics and targets most
relevant to our objectives
because they will drive the
most positive impact and
sustainability value.

Reporting

We believe timely and clear
publication of performance
data and reporting will further
help embed sustainable
practices internally and
externally, ensuring we
remain accountable to
stakeholders while
continuously measuring and
improving our performance.

1 Governance across all areas of sustainability covering code of conduct, ethics hotline, human rights, modern slavery, anti-bribery & corruption, suppliers and third parties, privacy

and data protection, and tax transparency.
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SUSTAINABILITY ROADMAP PROGRESS
CHAMPIONING ZERO HARM

2022 Key Progress

Financial Statements

Next Steps

Additional Information

Key Performance Indicator

¢ Developed, communicated and began roll out Zero
Harm Behaviours Framework.

¢ Implemented a SHE learning strategy to standardise
content, recording and delivery.

¢ Continued to gather employee views and increase
engagement around health and wellbeing.

NURTURING OUR UNIQUE CULTURE

2022 Key Progress

e Zero harm behaviours gap analysis to be
undertaken across remaining sites.

¢ Complete SHE learning standardisation programme
and roll out remaining protocols, as well as
publishing translated versions.

¢ Support employees to enhance their financial
wellbeing and mental health.

Next Steps

Total Incident Rate (TIR)":
0.41 (2021: 0.45)

9% improvement

Key Performance Indicator

¢ Achieved 88% survey participation rate, enabling
employees to share their views.

¢ Significant progress in extending affinity groups,
reverse mentoring and support for under-
represented groups in STEM.

¢ Implemented our new Performance Conversations
management approach to a number of business
areas.

REDUCING OUR FOOTPRINT

2022 Key Progress

* Continue to embed and promote our culture of
We Are Weir, ensuring we are enabling employees
to do the best work of their lives.

. Ongoing insights analysis from a range of
employee listening channels.

* Further progress of our inclusion, diversity & equity
strategy, including specific focus on female
representation.

Fully embed Performance Conversations within the
remaining business channels.

Next Steps

Employee Net Promoter
Score (eNPS})'":

51 (2021: 48)

Female representation %:
17% (2021: 17 %)

Key Performance Indicator

¢ Established CO,e modelling and forecasting tool to
create aligned view of implications of production,
facility and capex plans.

¢ Agreed absolute SBTi-aligned CO,e reduction
targets and implemented 177 energy efficiency
projects over 2020-22.

¢ |nstalled significant solar panel arrays in a number of
sites including Chile, Malaysia and South Africa.

CREATING SUSTAINABLE SOLUTIONS

2022 Key Progress

* Utilise major sites model to understand impact of
future operational decisions on CO5e.

Investigate potential for transformational gains
through technology assessment project — Group
and Divisions.

Finalise 2024-30 Renewables Strategy, including
purchase requirements, governance and systems.
Implement 2023-24 actions.

Next Steps

Scope 1&2 CO,e*:
152,683 (2019: 183,626)
17% reduction since 2019

Key Performance Indicator

e Analysed footprint of initial product lines to quantify
scope 4 avoided emissions.

Further expanded offering of more sustainable
solutions to enable customers to scale up while
working towards net zero operations.

Continued to build capability via sustainability
training roll-out to engineering and customer-facing
teams.

* Expand scope 4 programme across further product
lines/solutions and capture associated proportional
increase in green revenues.

* Activate sector engagement to promote adoption
of more efficient mining technology and transition
to low-carbon energy.

¢ |dentify and address emissions hotspots in
sourcing and distribution.

Total scope 4 emissions
savings of up to
16,000tCO,e per HPGR
installation.

We aim to quantify overall
scope 4 emissions savings
in future years.

1 On a continuing operaiions basis. Total incident rate is an industry standard indicator that measures lost time and medical treatment injuries per 200,000 hours worked.,

2 Continuing operations market-based absolute CO,e emissions. 2019 is the baseline year for our SBTi-aligned scope 1&2 target of 30% reduction in absolute emissions by 2030.
More information on the above Key Performance Indicators can be found on page 31.

FOUNDATIONS PROGRESS

2022 Key Actions

Next Steps

Further information

* Improved ESG rating scores, including CDP climate
A list and FTSE4Good.

¢ |nitiated dedicated community of practice, with
representation from each foundations' priority area.

¢ Commenced global human rights risk assessment of
Group's operations and supply chain.

¢ Rolled out third-party due diligence tool to screen,
assess and monitor high risk third parties.

* Refresh materiality assessment.
¢ Complete human rights risk assessment.

e Embed structured systems and processes to
support sustainable sourcing.

¢ Refresh Code of Conduct and policies and
processes on trade compliance and gifts and
hospitality.

Sustainability and Non-
Financial Reporting - pages
52 to 53
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Strategic Report

SUSTAINABILITY REVIEW
CHAMPIONING ZERO HARM

Our vision is a zero harm workplace
for people and the environment
where everyone goes home safe
and healthy.

IN SUPPORT OF UN SDGS

graphic removed

SAFETY FIRST

Our Total Incident Rate of 0.41 is a 9% improvement on 2021.

Our pertormance in the year is supported by the indicators below
and initiatives, such as Weir Safety Day, with the theme for 2022
being hand tools and portable equipment, the most common activity
involving injuries in 2020 and 2021. The event focused on local site
risk assessments, training and updates to standard operating
procedures. As a result, recordable incidents for this activity have
dropped, with a 50% decrease in medical treatment injuries and
17% decrease in first aids.

To drive continuous improvement, we launched the Zero Harm
Behaviours Framework (see case study) and the SHE learning project,
which standardises the SHE learning approach and evidence
requirements using our Workday system, as well as the development
of training modules for each of our protocols, of which nine were
launched in the year, with the rest being due in 2023.

Our zero harm culture is underpinned by our Weir SHE Management
System Standards and Protocols and ISO certification. In 2022, 74%
of our qualifying sites, which are defined according to a site's risk
profile, are accredited to both 1ISO45001 and ISO14001, with further
certification in ESCO sites planned for 2023.

HEALTH AND WELLBEING

Our Health and Wellbeing Strategic Framework underpins our global
approach to supporting our employees' mental health and wellbeing
while having the flexibility to be tailored locally to reflect different
cultural and workplace needs. From a global perspective, in 2022,

all of our Senior Leaders attended a wellbeing and resilience session,
helping them connect to Weir's purpose, identify what triggers
different moods and make changes to the working day to take regular
recharge breaks. We also hosted a global Living Well, Feeling Great
webinar series that included sessions on nutrition, exercise, sleep
and stress. Each session was attended by around 700 of our global
employees. Different regions and sites also ran locally-developed
initiatives such as mental health first aid programmes, local mental
health awareness events, social activities and webinars.

ENVIRONMENTAL SAFEGUARDING

Managing environmental risk is key to our operations. The Weir SHE
Standards detail our minimum standards for controlling risks to air,
land and water. We aim to protect and improve the environment in
which we operate and continue to implement and maintain 1ISO14001
certification at qualifying sites across the business.

No significant environmental incidents, penalties or fines were
reported at sites under the operational control of the Group during the
year ended 31 December 2022.

Indicator Current year result

graphic removed
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STRATEGY IN ACTION

ZERO HARM BEHAVIOURS
FRAMEWORK PROGRAMME

We developed and launched our Zero Harm Behaviours to help
us focus action as we continue our drive to achieve a world class
safety culture. The launch was supported by the training of
nearly 100 Zero Harm Behaviours Champions, who will run gap
analysis processes across all of our global sites to allow us to
identify improvement opportunities and promote best practice.
During 2022, we piloted this gap analysis process, involving over-
320 employees across four sites. It has allowed us to gather
valuable insights on safety culture directly from employees, and
has enabled local management to develop action plans for
improvement. During 2023, we will continue to embed these
behaviours across our people and safety processes and deliver
gap analyses across the rest of our global sites.

Safety conversations 16% increase

Hazard reporting 27% increase

Find out more

- - —  Chief Executive Officer's Strategic Review See pages 10-14
Near misses 10% reduction —  Strategy Pillar: People See page 23
ISO 45001 & 14001 74% of qualifying sites —  Operating Review See pages 32-35
- Sustainability Review See pages 44-45

-
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SUSTAINABILITY REVIEW

Financial Statements

Additional Information

NURTURING OUR UNIQUE CULTURE

We are a global family. We are proud
of our unique blend of talent,
technology and culture. We are here
to inspire our people to do the best
work of their life.

IN SUPPORT OF UN SDGS

graphic removed

ENGAGEMENT

In our most recent engagement survey, we achieved an 88%
participation rate, with our engagement score increasing by three
points since our last survey to 51, putting us in the top 10% of our
industry. Our score is underpinned by our approach to stakeholder
engagement, where we have in place a broad range of channels that
enables us to listen to the diverse views of employees so we can act
on their feedback (see page 27). During the year, all employees were
invited to attend our online global Town Hall session in May where
they heard a business update and participated in a live Q&A with

our Group Executive team. We also held a Meet the Board session
in June in Salt Lake City (see page 89), and we continue to learn
from under-represented groups and diverse employees through

our ID&E Steering Committee and affinity groups. Furthermore,

we implemented our new performance management approach,
Performance Conversations, across our non-operational workforce,
which aims to enable a workplace where we inspire, grow and
improve through timely and insightful feedback.

INCLUSION, DIVERSITY & EQUITY

We continue to drive our ID&E Strategy, enabling a culture where
our employees feel they belong, feel heard and are respected.

We are empowering our leaders to build an inclusive culture to drive
innovation and growth to support our gender KPI, with workshops at
our Leaders' Conference in May and also with our Board (see page
87). All employees also receive ID&E training every two years from
their last completion date. Our affinity groups are an integral part of
our strategy and, over the past year, these groups have continued to
evolve and grow. During 2022, two new local chapters for our Global
Weir Women's Network were launched, taking our total local chapters
for this group to ten, enabling local-level insights and action. In 2022,
we launched our first formal Reverse Mentoring Programme
consisting of members from our Group Executive, including our CEO
and mentors representing different dimensions of diversity. The
programme consisted of virtual workshops, monthly mentoring and
supervision sessions, and we hope to roll it out more broadly to help
us build a more inclusive and diverse organisation.

COMMUNITY PARTNERSHIPS

We continue to focus our community partnership activity on projects
with strong community, health and educational themes, supporting
local communities through charitable contributions and by
encouraging employees to donate their time to worthwhile initiatives.
This includes support for initiatives around the globe that address
some of the barriers that prevent underrepresented young people
from pursuing STEM careers. Total charitable donations in 2022
amounted to £671,776 (2021: £482,6395) and were split across
community (565%), health {33%) and education (12%).

Indicator Current year result
Engagement survey participation 88% of workforce
ID&E training 6,092 employees
Gender diversity 17%
Total charitable donations £671,776
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image removed

STRATEGY IN ACTION

GLOBAL AFFINITY GROUPS

Throughout June, we worked with our Weir Pride Alliance (WPA)
affinity group to celebrate Pride Month. We were delighted to
see so many employees taking part, raising awareness and
visibility of the LGBTQ+ community and working with our allies
to promote inclusivity through networking, education and
advocacy. Throughout the year, our work continued beyond Pride
Month to create a truly inclusive workplace for everyone. Our
Weir Pride Alliance Affinity Group Steering Committee, who all
volunteer their time to lead this group, are dedicated to creating
awareness and educational events for ali of us at Weir around
LGBTQ+ inclusion.

Find out more

= Chief Executive Officer's Strategic Review See pages 10-14
— Strategy Pillar: People See page 23
—  Sustainability Review See pages 44-45
—=> Board Diversity See page 97
— global.weir/sustainability/nurturing-our-unique-culture/
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SUSTAINABILITY REVIEW
REDUCING OUR FOOTPRINT

We want to lead by example and
will take actions to reduce our own
footprint including CO,e, waste
and water.

IN SUPPORT OF UN SDGS

graphic removed

CO,e AND ENERGY

As outlined in our Emissions Strategy on page 50, we are targeting a
reduction of 30% In absolute scope '1&2 market-based LU,e by 203V,
from a 2019 baseline. This target is aligned with the Science Based
Targets initiative {SBTi) and incentivises both the drive to energy
efficiency and the switch to low-carbon energy sources.

Scope 1&2 CO,e emissions in 2022 were 152,683 tCO,e, down 17%
versus 2019. Divisions have implemented 177 prajects to reduce
CO,e between 2020 and 2022, including on-site solar panels, green
contracts with energy suppliers and energy efficiency projects.
Working with Divisions, we have improved CO,e forecasting through
structured quarterly reviews and via the development of a ten-year
forecasting model. The model considers planned production changes,
growth, efficiency, grid greening and energy supply and provides the
ability to drilt down from Group level to Divisions and individual sites.
This enables us to debate and review CO,e implications of business
plans, as well as external factors, such as IEA energy transition
scenarios. A key benefit is to create an aligned view of implications
of planned production, facility changes and capex plans.

WATER

We continue to focus on using water wisely as we operate, and
support customers, within a number of water-stressed regions.
Managing water consumption in these regions is a key priority and we
aim to develop water stewardship programmes in all water-stressed
locations, aligning with the Alliance for Water Stewardship Standard
(AWS). This leverages our local service presence and close
understanding of different regional issues. In 2022, we have
continued to roll out water stewardship programmes at Artarmon
(Australia) and Santiago (Chile). In addition, North Africa’s Every Drop
Counts Challenge resulted in 14 recommendations from which
multiple action plans have been initiated, including collection of water
from air-conditioners, rain water harvesting and cistern water savings
bags.

WASTE

Our focus continues to be on minimising waste and we proactively
use our sustainability management system to gather data to assess
the opportunities for minimising waste impact, as we have done with
energy usage across our sites. Our Divisions are focusing on key
waste streams: sand, metal scrap, elastomer scrap and dust. In 2022,
75,173 tonnes of scrap metal was reused in our foundries across both
Divisions. Waste reduction within our foundry operations is an area
we can have positive impact because the production of highly
engineered equipment for customers is both an energy and material-
intensive aspect of our business. Within our Brazil operations, in 2022,
we sent €.140 tonnes per month of foundry sand to be recycled that
could then be reused within our processes.

Indicator Current year result

graphic removed
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STRATEGY IN ACTION

SOLAR POWER AND PPA

Minerals Malaysia entered into a 21-year Power Purchase
Agreement (PPA) covering its continuous rubber processing
building, engineering building, shipment store and machine shop
building. More than 2,000 Solar Photovoltaic (PV) Panels have
been installed across the site, with resulting electricity bought
through the PPA. This is contributing to CO,e avoidance of 7%
per annum (900 tCO,e), with solar cells contributing ~30% of the
site’s electrical requirements. Minerals Chile have installed 140
Solar PV Panels, with the capacity to generate 120,000 kWh -
over 20% of the energy required by the site's HR office. There
were further solar panel installations at sites in South Africa,
Turkey, Morocco and Kazakhstan, contributing to an overall drive
towards renewable energy sources. Overall, in 2022 renewables
made up 22% of our total electricity supply (2021: 19%) and 9%
of total energy {2021: 8%).

Renewable electricity 22% of total

Renewable energy 9% of total

Find out more

CO,e reduction projects 177

Scrap used in foundries 75,173 tonnes
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—  Chief Executive Officer's Strategic Review See pages 10-14
—> Sustainability Review See pages 4445
— Emissions Strategy and Transition Plan See pages 50-51
— GHG emissions data See pages 54-55
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CREATING SUSTAINABLE SOLUTIONS

We believe we can enable net

zero for our customers with cutting-
edge science and our tradition

of innovation.

IN SUPPORT OF UN SDGS

graphic removed

This element of our roadmap relates to our value chain, and so COze
emissions are part of our scope 3 footprint. Our product and solution
innovation leads to energy efficiency benefits for our customers and
avoided CO,e emissions that we categorise as scope 4. See page 50
for more information on our Emissions Strategy.

PRODUCTS IN USE )
We aim to enable net zero for our customers and continue to build

our sustainable design capability to enable them to achieve this while

scaling up to meet growing demand for key minerals. Our Minerals
Division has a major opportunity to redefine the mill circuit with
energy efficient technologies. Our new partnerships to add vertical
mill and coarse particle flotation equipment to our existing HPGR
technology are the next step in this transformation (see page 15).
And we are helping miners improve their tailings management
with our proprietary integrated tailings solutions to create a highly
stable tailings paste, with high water removal, optimised for energy
(see page 19).

These transformational technologies come on top of a host of
continuous improvement initiatives across our product portfolio.

ESCO is already the global leader in mining Ground Engaging Tools, or

G.E.T., with a share of 45%. Now, ESCO is addressing key customer
priorities in the load-haul process through optimised packaged
solutions with performance and condition monitoring capability.

This enables a production partnership model with a direct link

between ESCO performance and customer productivity. For example,

in a large North American coal mine, replacing a cable shovel dipper
lip with a lower profile ESCO Nemisys® N1 integral nose lip increased
dipper capacity to consistently fill haul trucks with only three passes
versus four - saving over 800 truck hours and 1,500 dig hours
annually with cost benefits and reduced diesel emissions.

Across both Divisions, we are boosting performance with our Motion
Metrics™ and Synertrex® digital platforms, using artificial intelligence
to drive optimisation across the full mining value chain (see page 9).

PURCHASED GOODS AND SERVICES

Emissions related to the supply of goods and services are about 2%
of our total and the second greatest contributor to our footprint, after
products in use. We aim to design and procure sustainably to reduce
this footprint and have set out clear supplier expectations. Global
supply chain disruption during 2022 meant that progress to reduce
supply chain emissions has been limited. However, we have put in
place structures to implement sustainable sourcing priorities in 2023.

TRANSPORT AND DISTRIBUTION
This category is the third most significant emissions source and we

aim to optimise our logistics networks. We will implement activities to

manage our transport footprint during 2023.

Indicator Current year resutt
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STRATEGY IN ACTION

HPGR: ENABLING NET ZERO

We are analysing our product footprint to help quantify the
difference in emissions between our most efficient technologies
and their business-as-usual alternatives using a comparative
sustainability impact measure known as scope 4 - avoided
emissions. Our Enduron® high pressure grinding rolls (HPGR)

is the first technology in which we have done this.

We previously identified energy savings up to 40%, relative to
tumbling mills — a scope 4 avoided emissions benefit. HPGR also
doesn’t use grinding media, which have significant embodied
emissions, leading to a further CO,e saving.

Taken together, a single HPGR can save up to 16,000 tonnes of
CO,e per year. Our next step is to confirm our scope 4 reporting
framework and seek independent verification.

Find out more

Chief Executive Officer's Strategic Review See pages 10-14

HPGR grinding media savings 3-5 times energy benefit

Technology for Sustainable Mining See pages 40-41

Total HPGR CO,e savings up to 16,000tCO,e/HPGR

Sustainability Review See pages 44-45

Nemisys® study haulage savings 800 truck hours

Emissions Strategy and Transition Plan See pages 50-51

S

global.weir/sustainability/creating-sustainable-solutions/
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SUSTAINABILITY REVIEW
OUR EMISSIONS STRATEGY

Our new, more ambitious emissions
targets strengthen our commitment
to tackle climate change.

We believe doing this is right for the world and for our business.

We have a responsibility, and a shared interest, to minimise carbon
emissions to help protect the future of the planet. This directly aligns
with our company purpose to enable the sustainable and efficient
delivery of the natural resources essential to create a better future for
the world. We discuss the broader impact of the transition to a low-
carbon economy, including risks and opportunities in the markets for
commodities produced by our customers and their technology needs,
in our TCFD report {see pages 56 to 59).

OUR EMISSIONS PROFILE
We track and report GHG emissions across our full value chain and
from this we know that:

¢ the overwhelming majority, 97%, of Weir Group's end-to-end
carbon footprint is attributable to downstream value-chain scope 3,
specifically the use phase of our long-lifespan products and
solutions on our customers' sites - these are, in turn, within our
customers’ scope 1&2 emissions, so we have a compelling shared
goal to reduce that footprint;

Upstream supply chain scope 3 emissions make up another 2.5%,
predominantly purchased goods and services and transport; and

¢ Scope 1&2 emissions from our own operations make up 0.5%.

This resolutely validates our sustainability roadmap strategic priority of
Creating Sustainable Solutions. We believe we can reduce our scope
3 emissions and enable net zero for our customers' operations by
shaping the next generation of smart, efficient and sustainable
solutions with cutting-edge science and our tradition of innovation.
However, as a company we are committed to measuring, reporting
and reducing emissions across our full value chain.

Scope 1&2 emissions — Weir Group’s own operations.
This category includes emissions from within our operations within
our management control, including energy used in manufacturing
and other facilities. We track consumption of all forms of energy and
greenhouse gases in our facilities and quantify emissions quarterly
for internal monitoring purposes, in addition to annual external
reporting. Scope 1&2 market-based emissions in 2022 are below
our SBTi commitments at around 17% below the 2019 baseline

of 184 ktCO,e (see Sustainability Review, page 45).

One challenge for Weir is that we manufacture a high proportion
of products in our own foundries and therefore recognise a higher
proportion of emissions in scopes 1&2 than if we were to export
emissions to scope 3 by contracting out manufacturing. This
highlights the importance of comprehensive emissions disclosure,
including the impact of purchased goods and services.

Scope 3 emissions - Weir Group’s upstream and
downstream value chain.

Emissions from right across our value chain, other than within our
own operations, fall within scope 3. This ranges from sourcing of
materials through to the recycling or disposal of products at the end
of life. While we are identifying actions to reduce emissions from
materials and components that we buy, as well as transport
emissions, these categories and associated costs are not material to
our target delivery. Our footprint is heavily weighted downstream in
our customers’ sites because our products are used in the most
energy intensive parts of the mine - the load-haul cycle and in
comminution. So, as we grow and sell more products into our
growing markets, the result would be additional scope 3 emissions.
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This is why our technology strategy is geared towards providing new
or improved technologies that help our customers use energy more
efficiently, which together with their own commitments to source
renewable energy, helps to reduce our scope 3 footprint.

SCIENCE BASED TARGETS

In 2022, we were pleased to submit new, more ambitious scope 1,2
and 3 emissions reduction targets to the Science Based Targets
Initiative (SBTIi) for validation. The new targets include absolute
reductions in market-based scope 1& 2 emissions of 30% and scope
3 emissions of 15% by 2030, versus a 2019 baseline. The targets are
more ambitious than our previous goals, set in 2020, in two ways:

¢ switching from an intensity to an absolute emissions reduction
basis will drive deeper cuts in scope 1& 2 emissions; and

¢ the new scope 3 commitment adds targets for emissions in Weir's
upstream and downstream value chain for the first time.

These new targets will make a significant contribution to
decarbonising the mining industry. Delivering them would mean that
in 2030, an annual reduction of circa 4.2 million tonnes COe is
achieved — which is equivalent to the annual emissions of almost one
million petrol cars.

SCOPE 4 - EMISSIONS AVOIDED BY THE TAKE-UP OF
ENERGY EFFICIENT TECHNOLOGIES BY CUSTOMERS
The comparative measure between the emissions of one technology
versus an alternative has the term scope 4 — avoided emissions. It's
an emerging term that’s not currently covered in the greenhouse gas
reporting protocol. However, it has the potential to quantify the
sustainability benefit of our products and solutions and thereby
support our customers in delivering their net zero targets.

Because it's a comparative rather than absolute measure, quantifying
scope 4 benefit is complex. So we are using a data-driven approach,
devised by internal and external subject matter experts, and which we
intend to have validated by a third party. This will underpin two value
drivers for Weir.

Firstly, our scope 4 emissions data will become part of an enhanced
and compelling customer value proposition, additive to total cost

of ownership (TCO) benefits. For customers, we are turning TCO into
'TCO-squared' by adding CO,e benefit to the mix.

Secondly, while the UK taxonomy has yet to be established, our
robust approach creates potential for a larger proportion of our sales
to be classified as green revenues as we quantify the substantive
CO,e savings of our products in use at customer sites versus
alternative technologies.

MEASUREMENT AND DISCLOSURE

We publish scope 1, 2 and 3 emissions on pages 54 to 55 in this 2022
Annual Report. Changes in the assumptions underpinning these
calculations can have a substantial effect on the outcome. For
example, in accordance with the GHG Protoco!: Corporate Accounting
and Reporting Standard, for each Weir machine sold in the accounting
year, we have calculated emissions based on power consumption
over the lifetime of the equipment - typically the life of the mine on
which it operates. So we are committed to collaborating with our
supply chain partners and customers to further develop a consistent
approach for reporting, target setting and progress tracking across
our industry.

In line with the Greenhouse Gas Protocol, we continue to review our
reporting in the light of any changes in business structure, calculation
methodology and the accuracy or availability of data. As a result, we
have re-stated 2021 scope 3 emissions to reflect changes in
methodology and data. Due to recognised inherent uncertainties in
calculating scope 3, we have adopted a continuous improvement
approach. We will continue to review our processes and disclose any
restatements in a timely and transparent manner.
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Aligned with TCFD, we have developed our first climate transition plan to provide full transparency on how we plan to deliver against our

climate targets.

SCOPE 1&2 EMISSIONS (C0.5% OF OUR FOOTPRINT)
Our emissions reduction will continue to be achieved through:

¢ energy efficiency initiatives, with a focus on emissions hot spots,
particularly our foundries; ’

¢ low carbon electricity supply, including on-site renewable
generation, green contracts, power purchase agreements and,
where necessary, Renewable Energy Certificates (RECs);

¢ purchase of offsets is not part of our transition plan to 2030.

chart removed

SCOPE 3 EMISSIONS - (C.99.5% OF OUR FOOTPRINT)
We have a compelling shared goal with our customers to reduce our
scope 3 footprint:

¢ through our technology strategy (see pages 40-41), we are
developing new or improved technologies to improve energy
efficiency in key mining processes and we are developing our scope
4 value proposition to drive take-up by our customers;

* customers are increasingly moving to low carbon energy supplies;

as a result, many miners are targeting substantial scope
1&2 reductions.

chart removed

We maintain an internal model to project forward emissions until
our 2030 target timeline. The modelling indicates that our target is
deliverable with efficiency and low carbon electricity supply actions.
We are also exploring options for alternatives to natural gas.

To underpin delivery of our emissions reduction, scope 1&2 targets
are now included within the annual incentive schemes for our Group
Executive and managers across the business.

KEY MODEL INPUTS
2019-2030
* Rate of business growth aligned with our strategic plan.

* Impact of planned efficiency and energy supply initiatives.

* Emissions factors for purchased electricity aligned to the IEA
Stated Policy Scenario.

2030-2050
e Unabatable emissions are not yet quantified, nor the potential
level of offsets required beyond 2030.

* Requires economically viable low-carbon alternatives to gas
and other fuels used within our facilities.

COSTS

* Annual capex and operating costs required to deliver the plan
have been assessed at around £0.5-1m across the target
period and are considered non-material to our financial plans.

The majority of our equipment is powered by electricity and so

grid decarbonisation will contribute substantially to our scope 3
reduction target. Indeed, a faster transition along the IEAs Sustainable
Development Scenario (SDS) would enable a 1.5C trajectory.

We commit to engage with customers and other stakeholders in
favour of the low carbon energy transition that would help create

a virtuous circle, since it would lead to more demand from customers,
as well as faster delivery of our scope 3 emissions target.

We are also increasing our investment in R&D towards 2% of
sales to address our customers’ biggest challenges and drive
our future growth.

KEY MODEL INPUTS
2019-2030
* Rate of business growth aligned with our strategic plan.

¢ Impact of product changes and customer targets.

¢ Grid decarbonisation and emissions factors for our
customers purchased electricity aligned to the |EA Stated
Policy Scenario.*

2030-2050

* We have not yet set a scope 3 reduction target beyond 2030.
Improving reliability of data and estimation of S3 use of sold
products emissions will be a critical factor in future target
setting, tracking and reporting.

COSTS

* R&D investment is built into our existing financial assumptions
and no additional spend is required to deliver scope 3 savings
as this is already core to our business strategy.

*Grid greening at faster IEA Sustainable Development Scenario (SDS) would enable 1.5C trajectory, while also driving growth in demand for mined commodities - creating a win-win
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OUR APPROACH TO SUSTAINABILITY REPORTING

In line with our Foundations agenda, summarised on page 44, we
continue to report on those metrics and targets of most relevance to
our objectives and believe in timely and clear publication of
performance data and reporting to help us to embed sustainable
practices internally and externally. During the year, we continued to
obtain and publish greater levels of data related to our ESG actions,
which is reflected in our improved performance with those
frameworks that matter most to our stakeholders and investors, most
notably securing a place on CDP’s prestigious climate A list and an
increase in our FTSE4Good score {from 2.8 to 3.6). We are pleased to
report against the Task Force on Climate-related Financial Disclosures
(TCFD) for the second year and make further progress to embed the
framework within our strategic planning process. We continue to
report against SASB criteria on the 'Sustainability Performance and
Reporting' page of our website (link on page 53).

Thinking ahead to 2023, we will continue to monitor the
developments of the International Sustainability Standards Board
(ISSB) and other UK and EU regulatory initiatives that will likely impact
us going forward. We also plan to update our materiality assessment
to ensure that we continue to align our priorities to those areas of
highest importance for our stakeholders, as well as comply with
emerging reporting regulations.

SUSTAINABILITY GOVERNANCE

Underpinning the quality and reliability of our sustainability reporting is
accountability. All areas of our Sustainability Roadmap are embedded
in our governance structures as follows:

¢ Board - Jon Stanton, CEO, is the Board sponsor for sustainability.
Strategic progress against our Sustainability Roadmap is reviewed
and key priority decisions are debated by the Board in dedicated
Board agenda items during the year (see pages 86 and 88 for more
detail). In addition to these Board agenda sessions, the work of the
Sustainability Excellence Committee is also reported to the Board
by the CEO;

Sustainability Excellence Committee - the primary Management
Committee overseeing the Sustainability Roadmap, including the
CEOQ, CFO, CS&SO and the Presidents of each Division. The CEQ
is the Executive Sponsor and the CS&SO is the Chair of this
committee. The Chief People Officer oversees Championing Zero
Harm and Nurturing Our Unique Culture via additional management
committees (see page 76 for more detail on governance
framework); .

¢ Risk Committee - there are several principal risks that cover the
Sustainability Roadmap, most notably Climate, Safety Health &
Wellbeing, People, Technology and Competition. Sustainability risk
is identified, assessed and managed through the risk process
outlined on pages 61 to 64;

* Working Groups - all Management Committees are supported by
working groups comprising management representatives from
across the organisation, with responsibility to deliver and report
against their respective priorities, as well as the Community of
Practice with representation from each Foundations priority area
and reporting into the Sustainability Excellence Commitiee.
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COMPLIANCE REPORTING

Our compliance function, led by the General Counsel and Chief
Compliance Officer, has a mandate to design and govern our Code of
Conduct and the Group’s compliance frameworks relating to bribery
and corruption, antitrust and competition, human rights and modern
slavery, data privacy, and trade sanctions and export control. You can
also read more about how the Directors have regard for stakeholder
interests when discharging their duty to promote the success of the
Company, in the Strategic Report on pages 27 to 29.

We maintain high standards of corporate governance across all areas
of sustainability, as outlined in more detail on our website. Below are
specific areas of compliance reporting that summarise key events in
the year.

Code of Conduct

We are dedicated to doing business in an ethical and transparent
manner, and this commitment has driven our legacy for more than

150 years. The Group’s Code of Conduct ('Code') provides direction  *
on and a framework for how we expect our people to conduct
themselves on a day-to-day basis. Every year, we provide refresher
Code training to all our employees and contingent workers, and in
2022, 11,082 employees completed the refresher training.

To assure adherence to policies and procedures and that those
policies and procedures remain robust, Internal Audit performs (i}
annual Code audits (including employee expense reviews) at selected
Group locations and (i) an annual audit of the items logged in the
Group's Gifts & Hospitality Register. For the first time, the
Compliance function supported Internal Audit as a guest auditor to
provide subject matter expertise, with plans to continue the close
partnership in 2023. Further information on the Internal Audit
programme can be found on page 103.

Ethics Hotline

The Group provides informal and formal channels to raise concerns
regarding unethical behaviour. Most employee concerns are resolved
by their managers or the local Human Resources function, but
employees may raise a concern through the Weir Ethics Hotline,
which is a 24-hour, multilingual service accessible via telephone or
online with the option of reporting anonymously.

The Compliance function works closely with the business to ensure
that matters raised via the Ethics Hotline are investigated in a fair and
impartial manner consistent with the Group Investigation Protocol.
To this aim, the Compliance function provided refresher training to
the Human Resources function.

Human Rights

We respect the human rights of all those working for or with us, and
of the people in the communities where we operate. We will not do
business with companies, organisations or individuals that we believe
are not working to comparable human rights standards or are
engaged in forms of modern slavery. Further information on Modern
Slavery can be found in our Modern Slavery Statement on page 83.

With the roll-out of the Group's updated Human Rights Policy in 2022,
the Compliance function commenced a global human rights risk
assessment of the Group’s operations and supply chain, with
expected completion in 2023. The results will drive additional process
improvements in managing our supply chain.

We report on outcomes for safety on pages 46 and Inclusion,
Diversity & Equity on page 47.
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COMPLIANCE REPORTING CONTINUED

Anti-Bribery and Corruption

We are aware of the risk of bribery and corruption for companies that
operate globally and for our company specifically, and through our
Code of Conduct and Group Anti-Bribery and Corruption Policy (ABC
Policy), we have a zero tolerance towards bribery and corruption by
Group personnel and third parties working on our behalf. In 2022,
2,206 employees in high-risk roles and/or geographies completed
online anti-bribery training. These employees also received a reminder
about the Group's third-party due diligence requirements.

The Compliance function made enhancements regarding charitable
donations to the new Gifts & Hospitality Register during 2022 to
improve the understandability of policy requirements and quality of
data entered by users. Based on feedback from Internal Audit, further
enhancements to the Register are planned for 2023. Selected
employees received additional training on the Gifts & Hospitality
Register as part of these enhancements, which will continue in 2023.

For third-party risk, our risk-based due diligence programme enables
the Group to work only with third parties that meet our company
standards and expectations for compliance. Following comprehensive
changes to the due diligence programme in 2021, the Compliance
function began using a third-party due diligence tool in 2022 that
facilitates screening, accessing, and monitoring high risk third parties.

Suppliers and Third Parties

We source raw materials, components and services across the globe.
Qur suppliers play a critical role in our business and our relationships
with them are based on achieving the best performance, product
delivery, service and total cost in an ethical and sustainable manner.
Therefore, we expect our suppliers to reflect the same values and
behaviours. All suppliers must abide by the minimum standards set
out in the Group Supply Chain Policy. Furthermore, the Compliance
function ensures that suppliers are screened, contracted, .

and managed consistent with our Code and commitments to

human rights. 1

Privacy and Data Protection

Our privacy programme is designed to meet all applicable data and
data protection laws. New data protection laws and regulations in the
countries where we operate require us to continually review and
update our privacy programme. This year, we continued work on our
privacy programme in compliance with new privacy laws and
regulations in China. In 2023, we plan to provide refresher training to
key employees on the requirements of relevant privacy and data
protection laws.

Tax Transparency

Our approach to tax is governed by five key principles that are set out
in our Tax Strategy along with more information on our approach to
tax. The Tax Strategy can be found on our website and is managed by
our Tax function, led by the Chief Financial Officer.

Indicator Current year result
Code of Conduct training " 11,082 employees
Anti-bribery training 2,206 employees

Find out more

Sustainability Review See pages 44-45
global.weir/sustainability/our-governance-and-policies/
global.weir/sustainability/sustainability-performance-and—eporting/

LWL

global.weir/si /pdfs/modern-slavery-statement.pdf
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GHG EMISSIONS

TOTAL ANNUAL GHG EMISSIONS

We have provided below our GHG emissions, as required under the Companies Act 2006 (Strategic Report and Directors’ Report) Regulations
2013, and have reported the requirements of the Streamlined Energy & Carbon Reporting (SECR) framework. In 2022, we identified and
implemented energy efficiency measures across our business, which included manufacturing efficiency improvements, behavioural change,
process upgrades and selecting energy efficient technology, such as LED lighting. Our total identified and implemented energy savings from

projects implemented in 2022 are estimated to be 13,192,524kWh (2021:13,352,898kWh).

SCOPE 182 ANNUAL GHG EMISSIONS

Global GHG emissions intensity

UK & Offshore area annual GHG Global annual GHG (tCO,e per
emissions (tCO,e) emissions {tCOe) £m revenue}
Location-based Emissions 2022 2021 2019 2022 2021 2019 2022 2021 2019
Scope 1 emissions: fuel combustion and
operation of facilities (continuing operations) 2,532 2,488 3602 66,697 62070 67,547 27.0 30.3 33.0
Scope 2 emissions: purchased electricity,
heat and steam (continuing operations) 3,450 3,650 4951 106,136 110,035 121,807 429 53.6 59.5
Scope 1 emissions: fuel combustion and
operation of facilities (continuing and
discontinued operations) 2,532 2,509 3,745 66,697 62,896 81,834 27.0 30.3 30.6
Scope 2 emissions: purchased electricity,
heat and steam (continuing and discontinued
operations) 3,450 3,653 5,010 106,136 110,905 138,788 42.9 53.3 51.8
Total scope 1&2 (continuing and
discontinued operations) 5,982 6,162 8,755 172,833 173,801 220,622 69.9 83.6 82.4
Total scope 1&2 (continuing operations) 5,982 6,138 8,553 172,833 172,105 189,354 69.9 83.9 92.5
. Total scope 1&2 (discontinued operations) 0 24 202 0 1,696 31,268 0.0 60.4 49.5
Market-based Emissions
Scope 2: purchased electricity, heat and
steam market-based emissions (continuing
operations) 218 208 275 85986 94,530 116,079 34.8 46.1 56.7
Scope 2: purchased electricity, heat and
steam market based emissions {continuing
and discontinued operations) 218 208 275 85,986 95,423 133,537 34.8 459 498
Total scope 1&2 (market-based); continuing
and discontinued operations 2,750 2,717 4,020 152,683 158,319 215,371 61.8 76.2 80.4
Total scope 1&2 {market-based); continuing
operations 2,750 -2,696 3,877 152,683 156,600 183,626 61.8 76.4 89.7
Total scope 1&2 (market-based);
discontinued operations 0 21 143 0 1,719 31,745 0.0 61.2 50.3

UK & Offshore area annual energy use (kWh)

Global annual energy use (kWh)

Energy 2022 2021 2019 2022 2021 2019
Energy consumption used to calculated emissions;
continuing and discontinued operations 31,486,927 30,704,570 39,590,603 563,507,645 541,275,901 678,666,543
Energy consumption used to calculated emissions;
continuing operations 31,486,927 30,579,960 38,601,875 563,507,645 535,185,731 578,199,219
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Annual GHG emissions (tCO,e)
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Proportion of global
{continuing operations)

annual emissions (%)

GHG emissions intensity
{tCO,e per tonne of metal poured)

2022 2021 2019 2022 2021 2019 2022 2021 2019
Scope 1 emissions; fuel combustion and
operation of facilities 40,695 41,914 45,151 235 244 238 0.4 0.4 ‘0.4
Location-based scope 2 emissions:
purchased electricity and heat 78,094 80,551 85,019 45.2 46.8 44.9 0.8 0.8 0.8
Market-based scope 2 emissions: purchased
electricity and heat 58,842 66,062 80,452 385 42.2 43.8 0.6 0.7 0.8
Location Total 118,789 122,465 130,170 68.7 71.2 68.7 1.2 1.2 1.2
Market Total 99,537 107,976 125,603 65.2 69.0 68.4 1.0 1.1 1.2
SCOPE 3 TOTAL ANNUAL GHG EMISSIONS
Scope 3 category - continuing operations only Evaluation status 2022tCOe 2021 tCOe*
1. Purchased goods & services Relevant, calculated 659,775 580,050
2. Capital goods Relevant, calculated 9,149 11,686
3. Fuel & energy related activities Relevant, calculated 41,601 43,472
4, Upstream transportation & distribution Relevant, calculated 141,282 110,679
5. Waste generated in operations Relevant, calculated 17,457 17,408
6. Business travel Relevant, calculated 14,029 1,976
7. Employee commuting Relevant, calculated 8,631 6,258
8. Upstream leased assets Not relevant, explanation provided 0 0
9. Downstream transportation & distribution Relevant, calculated 78 21,477
10. Processing of sold products Not relevant, explanation provided 0 0
11. Use of sold products Relevant, calculated 37,530,503 36,087,680
12. End of life treatment of sold products Relevant, calculated 1,061 915
13. Downstream leased assets Relevant, calculated 7,530 0
14. Franchises Not relevant, explanation provided 0 0
15. Investments Relevant, calculated 6,248 0
Total 38,437,344 36,881,601

Methodology and Notes
Scope 1&2

In caleulating our Location GHG emissions we have followed the principles of the ‘GHG Protocol: Corporate Accounting and Reporting Standard’ {revised edition) and emissions are reported
based on an operational control approach. We have used emission factors from the UK Government's annual ‘GHG Conversion Factors for Company Reporting' for each year and other region-
specific factors where available to calculate our Scope 182 Location footprint. In calculating our Market Based Emissions we have followed the principles of the GHG Protocol: Corporate
Accounting and Reporting Standard’ {revised edition), the GHG Protoco! Scope 2 Guidance {an amendment to the GHG Protocol Corporate Standard) and emissions are reported based on an
operational control approach. Scope 2 emissions are reported in line with the GHG Protocol’s dual reporting guidance. The location-based method calculates emissions using the average

emission intensity of local electricity grids which provide

icity 0

Weir's §

The market-based method captures the impact of Weir's contractual arrangements to procure renewable

or low-carbon energy and energy attribute centificates. We have used emission factors from the UK Government’s annual ‘GHG Conversion Factors for company Reporting' for each year and
other contractual, market, residual or location based emissions factors where available to calculate our Scope 1&2 Market footprint. We report on all emission sources required under the
Companies Act 2006 {Strategic Report and Directors’ Reports) Regulations 2013. These sources fall within our Consolidated Financial Statement. We do not have responsibility for emission
sources that are not included in our Consolidated Financial Statements. Reported Scope 1 emissions cover emissions from tiquid fuel and gas - used for heat, transportation and process and
refrigerants. Scope 2 emissions cover emissions generated from heat, steam and purchased electricity for own use, calculated using both the location and market-based methodologies. Our
continuing operations consist of our Divisions (Minerals and ESCO) and Group functions. Our discontinued operations comprise our Oil & Gas Division which was sold in Feb 2021.

In line with SECR, energy consumption data has been provided for the UK & Offshore and globally, this data was used in the creation of our GHG emissions. Our Foundry GHG emissions are
provided globally and do not contain any discontinued operations so no differentiation is required. Revenue for 2019 and 2021 are based on 2022 average exchange rates. 2022 constant
currency revenue is disclosed in note 4 {continuing operations) and note 9 {discontinued operations) of the Group Financial Statements. 2019 canstant currency revenue is £2,046m {continuing
operations) and £631m (discontinued operations}. For our foundries, the scope 1 proportion of Global {continuing operations) annual emissions is a proportion of total Location Based GHG

emissions. Therefore the % shown in the Market-based Total row does not equal the sum of the scope 1 and Market-based scope 2 rows.

Our scope 1&2 GHG emissions data have been externally verified to a limited level of assurance by Corporate Citizenship. The assurance work covered an understanding of processes for
management, feponing and performance improvements as well as a review of underlying data sources, year-on-year performance trends, calculation accuracy and consistency with best
practice guidelines, consolidation of data and the calculation methodologies used for market-based scope 2 emissions.

*Scope 3

2021 is restated to reflect changes in methodology and data. In calculating our scope 3 emissions we have followed the principles of the GHG Protocol Corporate Value Chain {Scope 3)
Accounting and Reporting Standard and Technical Guidance for Calculating Scope 3 Emissions (version1). Prior 1o calculating scope 3 emissions, categories were screened for relevance using
the protocol criteria. Those listed as ‘not relevant’ above were all considered to make non-material or no contribution to Weir's scope 3 emissions. It is not always possible to distinguish
upstream and downstream transport so categories 4 and 9 should be considered in aggregate.

The method used for our most material category Use of Sold Products has been to calculate the energy usage of machines sold in 2022 based on power consumption across their assumed
lifetime (20 years) whilst considering utilisation, load and motor efficiency. Itis anticipated that this method will enable a +20% estimation of total Weir product electrical power consumption.
Applicable emissions factors were then applied to this data {sources: |EA 2022, DEFRA 2022, NGAF 2022 and US EPA 2022}, by country, to calculate CO,e across the assumed lifetime of the
products. For diesekpowered products, we used fuel consumption data to estimate diesel use and applied DEFRA 2022 emissions factors to calculate CO5e. Emissions relating to on-site
maintenance services are excluded. We intend to guantify these emissions and estimate them to be a very small {0.01% of category 11). All other categories have been calculated using
spend, tonnage, distance and headcount methods with the most appropriate emissions factors applied.

In line with the GHG Protocol we continue to review our reporting in the light of any changes in business structure, calculation methodology and the accuracy or availability of data. As a result,
we have re-stated 2021 scope 3 emissions to reflect changes in methodology and data for Use of Sold Products, non-material reallocation of emissions between scope 3 categories and
recognition of emissions from joint ventures. Due to recognised inherent uncentainties in calculating scope 3, we have adopted a continuous improvement approach. We will continue to
review our processes and disclose any restatements in a timely and transparent manner.

Our Use of Sold Products emissions category is the most material part of our scope 3 footprint and we have had 1
assurance work included a review of the Use of Products Sold data and supporting methodology f |

or comp

3 category calculations to confirm that Use of Products Sold represent over 90% of total scope 3 emissions.
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TCFD

We believe that companies should be transparent about how they
plan to mitigate and be resilient in the face of climate change.
Therefore, we support efforts, such as the Task Force on Climate
related Financial Disclosures (TCFD), to increase transparency and to
promote investors’ understanding of companies’ strategies to
respond to the risks and opportunities presented by climate change.
In 2020, we began work to align to TCFD and, in line with the UK
Listing Rules, we are pleased to confirm for the second year that the
disclosures included in the Annual Report, as set out in this section
and those referenced in the table on page 57, are consistent with the
TCFD recommendations, specifically under the four pillars and eleven
recommendations. In doing so we have considered the TCFD
additional guidance (2021 TCFD Annex) in preparing our review and
updated our disclosures accordingly.

GOVERNANCE
Our Board has clear oversight over climate-related matters and
we continue to build upon the Board’s climate-related expertise

The Group's governance framework (page 76}, as well as the main
activities (page 86} and review actions {page 88), show how the Board
are embedding sustainability and climate change within our strategy
review and governance processes. Other Committees are informed
on climate risks and opportunities, most notably the Audit Committee,
overseeing the impact of climate on the financial statements, as well
as TCFD reporting and results of the scope 1&2 Compliance
Scorecard responses, our internal controls self-assessment {page
102). The Board's skills in relation to climate change are listed on page
95, and were enhanced in 2022 with the appointment of Tracey Kerr,
previously Group Head of Sustainable Development at Anglo
American Plc (page 79).

The Sustainability Excellence Committee and other groups
provide direction to our climate-related programmes and link
directly to the Board

Management have an important role to play in assessing and
managing climate related risks and opportunities, with the CEO-
sponsored Sustainability Excellence Committee and other groups
providing direction and linking directly to the Board through the
governance framework (page 76). Further information on the
management governance structure and operational working groups
to support the sustainability priorities, which include climate, is on
page 52. This is underpinned by our management incentive
programme, with a percentage of annual bonus of all bonus-eligible
employees across the Group and Divisions, being linked to the
balanced score card, which includes climate-related objectives
{page 127). The scope 1&2 process was added to the Compliance
Scorecard, our internal controls self-assessment, in 2022 so local
management are accountable for having data reporting processes
in place (see page 102).

Climate-related matters are considered in an integrated manner

We consider climate impacts across a range of integrated business
processes, including risk assessment, strategic planning, viability
testing, financing and due diligence during mergers and acquisitions -
such as during the acquisition of Carriere Industrial Supply during
2022 - as well as our existing Sustainability Roadmap and emissions
target processes. Details are explained across the TCFD section

of this report, as well as the various references it contains to

other pages.

STRATEGY
We have considered the impacts on our business of climate
change and the transition to a low-carbon economy

Climate change will affect Weir directly through its impacts on our
customers and markets as well as the impact on our own
performance. Our purpose is to 'enable the sustainable and efficient
delivery of the natural resources essential to create a better future for
the world'. We are therefore positioned to ensure that climate is at
the very core of our strategy, focusing on three areas: reducing the
footprint of our own operations and protecting our operations against
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physical risks; providing technology to make making mining smart,
efficient and sustainable to enable net zero for customers; and
aligning our strategy to maximise long-term structural growth
opportunities for minerals needed to support the transition to a low-
carbon economy.

Our emissions strategy is focused on how we reduce CO,e in our
own operations, as well as in our customers’ operations

Climate change mitigation and adaptation are very much embedded
in our Sustainability Roadmap priority areas ‘Reducing Our

Footprint’ {page 48) and ‘Creating Sustainable Solutions’ (page 49)

as well as our technology strategy (pages 40 to 41). All of these areas
have strong links to the We Are Weir strategic framework {pages 22
to 26) and related KPIs {pages 30 to 31), as well as the emissions
strategy on pages 50 to 51 where we set out our transition plan for
meeting our SBTi-aligned climate targets. Furthermore, we have
embedded climate within our financial structure, with the completion
of the issuance in 2021 of our five-year US$800m Sustainability-
Linked Notes, which is linked to a 30% reduction in scope 1&2 CO,e
intensity relative to revenue by 2024 versus 2019, and our US$800m
Revolving Credit Facility also linked to our Sustainability goals.

We have a resilient business strategy that has already embedded
anticipated trends in the market resulting from the transition to
a low-carbon economy, and includes actions to mitigate climate
risks and leverage opportunities

The market analysis on pages 16 to 18 sets out the long-term
structural trends in commodity markets that underpin our growth.

We performed a detailed scenario analysis in 2021 that focused on
quantifying transition risk and opportunity by looking deeper into
transition risks related to markets for key minerals from the transition
to low-carbon economy under two scenarios -business asusual (BAU)
and Well Below 2 degrees Centigrade (WB2C):

* The BAU scenario assumed the world continues along its existing

carbon path based on the IEA Stated Policy Scenario, and included
the impact of all existing policies at that time;

¢ WB2C considers a transition to a low-carbon economy in line
with the Paris Agreement, based on IEA’s Sustainable Development
Scenario (SDS). It is based on interventions needed to enable net
zero emissions by 2050 in developed nations, with global net-zero
by 2070, and shows aforced (pushed by policy), but economically
optimised, trajectory constrained to a WB2C carbon budget.

Third-party consultants from Willis Towers Watson supported the
work with analysis of potential impacts of the carbon transition on
markets for six key commodities: copper, nickel, lithium, iron ore, coal
and oil sands. It considered consequent impacts on Weir's business
in terms of revenue trends from customers operating in each
commodity. The outcomes in the BAU scenario were in line with
commodity forecasts used in our 2021 Strategic Plan, so were already
inbuilt into our existing assumptions. The assessment also indicated
that overall revenue in ten years’ time would be broadly similar under
the WB2C scenario — but with a significantly larger revenue downside
of about £100 million in coal, oil sands and iron ore, together with a
correspondingly greater upside also of about £100 million in copper,
nickel and lithium. OQur ESCO Division is proportionately more
exposed to downside risks.

In 2022, we compared the commodity assumptions used in this
year's Strategic Plan with those underpinning the scenario analysis
and found they were still broadly in line with the BAU scenario, with
some increase in uncertainty linked to the conflict in Ukraine. We
continue to monitor the pace of the transition, and in 2023 plan to
further refine our assessment of market and customer risks.
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HOW WE HAVE EMBEDDED TCFD RECOMMENDATIONS IN OUR REPORTING

Pillar/description Recommendation

Additional reference points

Governance

Disclose the organisation’s
governance around climate-
related risks and opportunities.

risks and opportunities.

Describe the Board’s oversight of climate-related

Governance Framework — pg 76

Board Activities — pg 86

Our Board Strategy Review Process — pg 88
Board Skills and Attributes — pg 95

Describe management'’s role in assessing and
managing climate-related risks and opportunities.

Sustainability Governance Accountabilities - pg 52
Governance Framework - pg 76

Compliance Scorecard - pg 102

ESG Measures (Audited) - pg 127

Strategy
Disclose the actual and

potential impacts of climate- medium, and fong term.

Describe the climate-related risks and opportunities
the organisation has identified over the short,

Strategy section: Risks and Opportunities — pgs 58-59
Financial materiality — pg 140

related risks and opportunities
on the organisation’s
businesses, strategy, and
financial planning where such
information is material.

strategy, and financial planning.

Describe the impact of climate-related risks and
opportunities on the organisation’s businesses,

Chief Executive's Strategic Review - pgs 10-14
We Are Weir Strategic Framework — pgs 22-26

Key Performance Indicators — pgs 30-31

Reducing Our Footprint — pg 48

Creating Sustainable Solutions — pg 49

Emissions Strategy and Transition Plan - pgs 50-51
Financial Statements: Basis of Preparation — pg 153

Describe the resilience of the organisation’s
strategy, taking into consideration different climate-
related scenarios, including a 2°C or lower scenario.

Market Review — pgs 16-18
Strategy section: Risks and Opportunities — pgs 58-59
Viability Assessment — pg 72

Risk management
Disclose how the organisation

Describe the organisation’s processes for
identifying and assessing climate-related risks.

Risk Management — pgs 61-64

identifies, assesses and

manages climate-related risks. managing climate-related risks.

Describe the organisation’s processes for

Sustainability Governance Accountabilities — pg 52
Strategy section: Risks and Opportunities - pgs 58-59

Describe how processes for identifying, assessing
and managing climate-related risks are integrated
" into the organisation’s overall risk management.

Risk Management — pgs 61-64
Technology principal risk - pg 66
Climate principal risk — pg 68
Market principal risk - pg 68
Viability Assessment — pg 72

Metrics and targets

Disclose the metrics and
targets used to assess and
manage relevant climate-related
risks and opportunities where
such information is material.

Disclose the metrics used by the organisation to
assess climate-related risks and opportunities in
line with its strategy and risk management process.

We Are Weir Strategic Framework - pgs 22-26

Key Performance Indicators — pgs 30-31

Our Approach to Sustainability Reporting - pg 52
Strategy section: Risks and Opportunities — pgs 58-59
Directors' Remuneration Report - pg 118

ESG Measures (Audited) - pg 127

Disclose scope 1, scope 2, and, if appropriate,
scope 3 greenhouse gas (GHG) emissions, and the

related risks.

Reducing Our Footprint - pg 48

Creating Sustainable Solutions - pg 49

Emissions Strategy and Transition Plan - pgs 50-51
Scope 1, 2 & 3 Annual GHG Emissions - pgs 54-65

Describe the targets used by the organisation to
manage climate-related risks and opportunities and

performance against targets.

We Are Weir Strategic Framework — pgs 22-26
Emissions Strategy and Transition Plan - pgs 50-51
Directors' Remuneration in 2023 — pgs 117-118

We have disclosed our financially material climate-related risks
and opportunities

QOur risk and opportunities table on pages 58 to 53 summarises the
key outputs of the scenario analysis, as well as other materia! financial
risks and opportunities linked to our overall strategy (note, materiality
is in line with financial threshold on page 140). We also track other
identified climate-related risks and opportunities that currently have a
potential financial impact less than our materiality threshold, which
includes the carbon pricing risk and cost of capital opportunity
disclosed in 2021. All risks have been identified following the process
outlined in the risk section and incorporated within our existing risk
management processes.

Our transition plan sets out how we will work to achieve our
SBTi-aligned targets

We have disclosed our transition plan for scope 1&2 and scope 3
emission targets on page 51.

We have assessed the impact on our financial statement

Note 2 to the Group financial statements {page 153) outlines how we
have considered potential climate impacts in our financial statements,

of which there is no material impact to current financial performance
or position. This is further evidenced by the financial commitments
within our transition plan on page 51. The outputs from our scenario
analysis have also been used in our viability assessment and
impatrment modelling. Our risks and opportunities disclosure
considers their potential impact on financial performance in the future.

RISK MANAGEMENT
Climate-related risks are identified in a structured process to
consider the impact of physical and transition risks

Our first TCFD assessment in 2020 considered risks related to
quantified physical impacts of climate — such as direct damage to
property or ability to supply customers. As a business with operations
across the world, we are exposed to risks of extreme weather events
disrupting our facilities or supply chain networks. Our quantitative
scenario analysis of physical risk modelled potential increases in
extreme weather risk under scenarios for less than 2 degrees of
warming, applying physical climate scenario RCP 2.6, and then
assessed the maximum foreseeable one-off loss for facilities most at
risk under the 4 degrees scenario, applying physical climate scenario
RCP 8.5. This was based on potential costs of damage and business
interruption at facilities most exposed to flood risk beyond 2040.
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TCFD CONTINUED

Description Categorisation

Summary

BOTH RISK AND OPPORTUNITY

RISK 1 - Time horizon’
Long
Changing
customer Likelihood
behaviour About as likely as not
Decreased
revenues due to Magnitude®
reduced demand for Low

products and
services from

Financial impact’

Risk: ¢.£100m per annum revenue

Opportunity: ¢.£100m per annum revenue

Explanation/summary

Longer-term trends in demand patterns for key minerals are projected to change during the
transition to a low-carbon economy. Weir, through both Divisions, sells products and services to
customers producing fossil fuels and certain minerals that are due to decline during the transition
(coal, oil sands and iron ore), as well as future-facing commaodities that are due to increase
{copper, nickel and lithium). As outlined in the Strategy section, in 20271 we worked with Willis
Towers Watson (WTW) to model the difference between two scenarios, business as usual (BAU)
and Well Below 2 degrees Centigrade (WB2C), for both the declining and future facing
commodities. Our analysis highlighted that under the WB2C scenario, the level of movement in
commodities is accelerated. In 2022, we compared the underlying commodity assumptions used
in the Division Strategic Plans with those in the scenario analysis and found the current strategic
plan broadly aligns with the BAU scenario, with some increase in uncertainty linked to conflict in
Ukraine. The financial impact for both the risk and opportunity is therefore the difference in
revenue between BAU and WB2C per annum by 2031. Note, the potential impact would develop

declining.
mining sectors

over a number of years, not as a one-off event. Inbuilt into our strategic plan are actions to
manage and mitigate the impact of declining commodities and leverage the opportunity from

future-facing minerals in line with the BAU scenario, as well as contingency planning to manage

Category:
Transition — market

a faster transition under WB2C. We continue to monitor commodity related data on an ongoing
basis to look for any indication of the transition accelerating in a way that would require a

reaction, with recurring annual cost to monitor of £0.1m.

Furthermore, our company purpose to enable the sustainable and efficient delivery of natural

OPPORTUNITY 1 - Time horizon'

Long
Changing :
customer Likelihood
behaviour About as likely as not

Increased revenues

due to greater Magnitude?

demand for Low

products and

services Cost of response

from growing
mining sectors

£48.2m costs per annum
Metric - Commodity as % of revenue

resources means we play a leading role in developing sustainable solutions to enable customers
to achieve net zero mining operations. So, as well as managing our exposure to commodity
sectors, we seek to protect revenue by enabling customers in all sectors to operate more
sustainably. As outlined on pages 40 to 41, we have aligned our technology strategy to prioritise
our biggest customers’ challenges. This is underpinned by our R&D capital allocation where we
are targeting annual R&D investment of 2% of revenues, in 2022 was £48.1m, with more
resources allocated to mid to long-term potentially disruptive technology, as well as addressing
customer sustainable solution requirements. Our technology strategy and investment enables
us to respond to BAU and position us for WB2 scenarios.

Risk: Coal, oil sands and iron ore 26% (2021: 25%; 2020: 28%)

Category:
Transition — market

Opp: Copper, nickel and lithium 26% (2021: 23%; 2020: 25%)

Our review also included a qualitative evaluation of the risks from

the transition to a low-carbon economy, covering the key risk types
prescribed by the TCFD framework, including regulatory risk, and
applying our risk management framework to assess and classify each
risk as outlined on pages 61 to 64. Market and technology changes
were identified as the biggest risks and opportunities and were then
selected for a more detailed qualitative scenario analysis deep dive

. in 2021,

We continue to assess climate risks as part of our risk
management and strategic planning processes

Even though we only disclose those risks that could have a material
financial impact, the other risk types still remain relevant and we
continue to include these in our climate-related risk assessments,
utilising our risk management framework to escalate risk up and down
the organisation and perform horizon scanning for risks that may arise
over the medium to long-term. Furthermore, in 2022 we validated our
climate risk assessment through the Strategic Plan process asking
Divisions to confirm which physical and transition risk categories are
the most relevant and have the biggest impact on their plans.

In 2022, climate change continues to impact in countries we operate
in, with flooding in Australia, Canada and China, extended drought in
Chile, forest fires in Canada and hurricanes, tornados, heatwaves and
snow storms in the USA. We were fortunate that very little disruption
has occurred at our sites due to these incidents. In the case of such
events occurring, the Group maintains robust business continuity
plans and specific insurance protection to mitigate against the extent
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of any operational impact that may occur. We also assess the impact
of extreme weather on operations in our Viability Statement modelling
{page 72).

Key climate risks and opportunities have management plans
in place

Climate has been identified as a principal risk (see page 68) and is
managed in accordance with our existing risk management
framework. This risk was first added as a principal risk in 2019 and
was previously called Environmental Sustainability. It was updated
and renamed in 2021 and it incorporates the transitional and physical
risks identified in our TCFD assessment. In addition, transition-related
climate actions have also been incorporated within our principal risks
for Technology {page 66) and Market (page 68). The risk management
process, overseen by the Risk Committee, ensures the different risks
are managed in parallel with each other. Updates are given to the
Group Executive on a regular basis through our governance
framework so relevant information reaches owners of all principal
risks in a timely way.
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Summary

RISK 2 -

Increased severity

and frequency
of events
Impact of flood
{coastal, fluvial,
pluvial,
groundwater)

Category
Physical - acute

Time horizon'

Long

Likelihood
Unlikely

Magnitude?
Low

Financial Impact®
£30m one-off cost
Explanation/summary
As a business with operations across the world, we are exposed to risks of extreme weather events
disrupting our facilities or supply chain networks. As outlined in the Strategy section, we modelled
potential increases in extreme weather risk under scenarios for <2°C and +4°C of warming and then
assessed the maximum foreseeable one-off loss, based on potential costs of damage and business
interruption at facilities most exposed to flood risk under a +4°C scenario beyond 2040. Analysis
identified an aggregate one-off loss range across the Group of between £0-30m, reflecting a
combination of replacement physical assets and gross profit exposed to climate risks. The results were
shared across the Group's operations, to reinforce both the appropriateness of our existing physical
risk mitigation strategies and inform decisions on future risk initiatives and expansion plans. Note the
loss range identified in the report reflected potential gross losses before taking into consideration the
Group's controls environment. Through a combination of existing physical defence measures and
business continuity plans, cross Divisional manufacturing capacity and the applications of insurance,
the net loss forecast would reduce to a low figure. We therefore categorise the magnitude of impact
as low. The cost of response reflects third-party loss control engineering advice to assist facilities
identify risks and develop mitigation solutions.

.

Cost of response

£0-0.1m per annum cost

Metric

We track our exposure through our financial impact and monitor disruption at our sites, of which
there were no major incidents in the year.

OPPORTUNITY 2 -

Development and/
or expansion of

low emission
goods and
services

Increased revenues

due to greater
demand for
products and
services

Category
Products and
services

Time horizon'

Medium

Likelihood
Likely

Magnitude?
Low

Financial Impact®

£50m per annum revenue

Explanation/summary

We target mid-to-high single digit growth above market per year, driven by four factors:
sustainable solutions, integrated solutions, expanding our product range and geographic
expansion. A 5% revenue uplift on annual continuing operations revenue of ¢.£2bn would deliver
increased annual revenues of around £100m per annum, from the four factors combined. We've
assumed 50% of this uplift in our calculations. Weir continues to target at least 2% of revenues
investment on R&D in line with our technology strategy on pages 40 to 41. Our focus on
sustainable solutions creates a compelling value creation opportunity as we link our goals directly
with our customers, focus investment to accelerate the technology transition in mining, and
quantify avoided emissions through our scope 4 initiative to unlock value for customers. The cost
of response reflects R&D in 2022 of £48.1m, as well as recurring expenditure for the scope 4
workstream of £0.1m.

Cost of response

£48.2m of cost per annum

Metric - R&D as % sales

2022: 1.9% (2021: 1.6%)

1 Our Risk Horizons as defined in our Risk Assessment Criteria are: up to 3 years - short; 3 to 5 years — medium; 5+ years - long
2 Our Risk Assessment Criteria for the magnitude impact of a risk are based on operating profit: >20% profits - high; 10-20% profits — medium to high; 5-10% of profits — moderate ; 0-5%

profits — low Impact Score.

3 Financial impact is shown as increase or decrease in revenue or cost. Risk 2 also includes estimated profit impact.

METRICS

Targets and metrics to manage climate-related risks and
opportunities are integrated within our Sustainability Roadmap
and executive remuneration

As set out in our Foundations summary on page 52, we focus on metrics
and targets most relevant to our objectives because they will drive the
most positive impact and sustainability value. We have therefore set
medium-term targets that align to our We are Weir Framework (pages 22
to 26} and are supported by annual priorities and key performance
indicators linked to executive remuneration (pages 30 to 31). Our climate-
related targets, which are managed through our Sustainability Roadmap
and technology strategy, are as follows:

* grow sustainable solutions;

* increasing our research and development investment relative to
revenues, with focus on making mining smarter, more efficient and
sustainable; and

* SBTi-aligned absolute reduction of 30% scope 1&2 CO,e emissions
and 15% scope 3 CO,e emissions by 2030.

We have also introduced other metrics to monitor our exposure to our
financially material risks and opportunities as summarised above. in

addition, our CDP score underpins the restricted awards to the CEO
and CFO (see page 118).

We disclose our scope 1, 2 & 3 CO,e emissions with these
externally reviewed to limited level of assurance

Scope 1, 2 & 3 results are published on pages 54 to 55, with further
details on underlying initiatives on pages 48 to 49.

We are continuing to evolve our metric and target framework
with actions committed to strengthen quality and governance
of underlying data

As outlined in our Emissions Strategy on page 50, we have a strong
shared interest with various stakeholders to quantify and report scope 4
avoided emissions and associated energy consumption metrics to support
tracking of revenue from products with a lower carbon footprint. In
addition, we will continuously review metrics and targets to manage
climate-related risks and opportunities, as well as other aspects of our
climate-related goals, such as water and waste. Our reporting of targets
and metrics is underpinned by our sustainability data architecture, which in
2023, we will continue to strengthen to improve the quality and
governance of our key metrics. The above areas of focus are linked to our
2023 priorities, as outlined on page 117.
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SUSTAINABILITY AND NON-FINANCIAL REPORTING

NON-FINANCIAL AND SUSTAINABILITY REPORTING TABLE
The Non-Financial and Sustainability Reporting table below meets the requirement of the Companies, Partnerships and Groups (Accounts and
Non-Financial Reporting) Regulations 2016 and The Companies (Strategic Report) (Climate-related Financial Disclosure) Regulations 2022 (S|
2022/31). The required information about the business model can be found on pages 20 to 21. Details of our sustainability governance
accountabilities can be found on page 52. Our climate related financial disclosures can be found on pages 56 to 59.

Non-financial

Reporting Policies and standards that govern our  Relevant Group Outcomes and
Requirement approach and due diligence principal risks KPIs® additional information
Environmental Code of Conduct’ Safety, Health and GHG emissions Sustainability pages
matters SHE Charter? Wellbeing® CDP score 44-60
SHE Management System? Climate? Performance against SBTi-
Sustainability Roadmap? aligned targets
Rating within the SHE
performance measurement
process
Employees Code of Conduct! People® Total Incident Rate Sustainability pages
SHE Charter? Safety, Health and Rating within the SHE 4460
SHE Management System? Wellbeing? performance measurement
Sustainability Roadmap? Information Security & process
Inclusion, Diversity & Equity Policy'  Cyber? Other Safety Metrics

Board Diversity Policy!

Health and Wellbeing Strategic
Framework

Global Recruitment Policy"
Global Learning and Development
Policy'

Data Protection Policy
Information Security Policy

IT Disaster Recovery Policy
Data Classification and Handling
Policy

Bring Your Own Device

IT Exceptions Policy

Media and Data Disposal Policy
Operational Technology Security
Policy

Password Policy

Secure Development Policy
Third Party Security Assurance
Standard Policy

Threat and Vulnerability Policy

Ethics & Governance®

Employee engagement eNPS
Employee engagement survey
participation rates

Female representation
Gender pay gap results
FTSE4Good score

Human rights Human Rights Policy!

Code of Conduct!

Supply Chain Policy!
Modern Slavery Statement!
Sustainability Roadmap?

Ethics & Governance?

Code of Conduct training Sustainability pages
completion 44-60

Inclusion, Diversity and Equity

training completion

FTSE4Good score

Code of Conduct?

Gifts & Hospitality Policy?
Anti-Bribery and Corruption Policy!
Sustainability Roadmap!

Social matters

Ethics & Governance®

Charitable giving Sustainability pages
FTSE4Good score 44-60

Anti-corruption Code of Conduct’

and anti-bribery Anti-Bribery and Corruption Policy®
Gifts & Hospitality Policy?
Agents and Business Partner Policy’
Sustainability Roadmap?

Ethics & Governance?

Group Compliance Scorecard  Sustainability pages
Code of Conduct training 44-60

completion

Anti-bribery training completion

FTSE4Good score

1 These policies are available on our website: global.weir/sustainability/our-governance-and-policies/. More information on the Sustainability Roadmap can be found on pages 44 to 45,

2 More information about our principal risks can be found on pages 65 to 71.

3 More information about medium-term Key Performance Indicators and priorities that are aligned 10 our We are Weir strategic framework and the Group’s remuneration policy can be found

on pages 30 to 31,
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RISK MANAGEMENT

We operate in a complex global
environment where the effective
management of risk is fundamental
to the delivery of our strategic
objectives. Our global risk
management system is designed to
provide both the necessary level of
oversight and a consistent
framework in which our Group
operations can take advantage of
attractive opportunities whilst
ensuring we are not exposing the
organisation to excessive risk.

MAIN ACTIVITIES DURING 2022

e Crisis management team assembled in direct response to
the war in Ukraine, with its immediate priority centred on
the welfare of our colleagues and their families.

* Geopolitical review undertaken with the Board to explore
and scenario plan the potential risks and opportunities in
anticipation of a slow down in globalisation.

o TCFD risk and opportunity assessment now fully embedded
in our annual strategy planning process.

AREAS OF FOCUS 2023

* Deliver on zero harm for our people and continue to embed
our wellbeing-focused environment.

e Continue to enhance and strengthen our crisis response
capabilities to reflect both structural changes in the Group
and the dynamic nature of the global risk landscape.

¢ Continue to refine our sustainability data architecture, whilst
strengthening both the quality and overall governance of our
key ESG metrics.

¢ Digitally enable everything we do and continue to build the
digital literacy and capability of our people as a key enabler
in the delivery of our strategy.

Financial Statements Additional Information

RISK AGENDA

During the year, the Board has reviewed the effectiveness of the
systems of risk management and internal control and conducted a
robust assessment of the principal risks affecting the Group in line
with the Risk Appetite Statement.

Through an established process for identifying emerging risks, and
horizon-scanning for risks that may arise over the medium to long-
term, the Board has remained alert to both the internal and external
environments, allowing for the assessment of those exposures that
warranted further investigation and action.

The risk appetite statement is the level of risk that the Board are
willing to take or tolerate to achieve our strategic objectives.

It articulates what is an acceptable level of loss, relative to the amount
of reward we are seeking, and helps to determine how much control
or mitigating actions may be required.

The Group's risk appetite statement, which is detailed on page 63,
considers several different dimensions, which balance commercial
performance with managing our business in a sustainable and
compliant manner.

Our appetite may vary from area-to-area, for example, it may be
higher where we are prepared to tolerate more risk to achieve a
specific outcome, e.g. entry into new countries which offer growth
opportunities.

The key principles underpinning the Group's risk appetite are:

¢ Risk appetite needs to be measurable, involving the use of our Key
Risk Indicators (KRIs).

Risk appetite is not a single fixed concept.

* There must be a range of appetites for the different risks that the
Group faces.

Risk appetite must be integrated within the control culture of the
Group.

Appetite must consider differing views at a strategic, tactical and
operational level.

* The defined risk appetite has been signed off by the Board.

Compliance with the risk appetite statement is monitored through the
Group's functional and frontline controls, including oversight and
reporting mechanisms.

The Board will continue to review and update the risk appetite
statement annually to ensure it remains consistent with the Group's
strategy and environment in which we operate.

All these activities meet the Board's responsibilities in connection
with Risk Management and Internal Control set out in the UK
Corporate Governance Code 2018.

Details of the review of the internal control and risk management
systems undertaken during the year are contained in the Audit
Committee Report on page 100.
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RISK MANAGEMENT
CONTINUED
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RISK MANAGEMENT

The Group's Enterprise Risk and Internal Controls Frameworks remain
a core element of its Governance model. Our Risk Management
policy defines how we expect risks to be identified, assessed and
managed throughout the organisation.

Risks are assessed and quantified in terms of impact and likelihood of
occurrence, both before and after control mitigation. Assessing the
gross risk before control mitigation allows the business to review the
relative impact of the existing controls by comparing the gross and
net risk assessment. Also, it allows the business to avoid expending
resources on mitigating controls and actions, which have a negligible
impact on the risk assessment.

The impact of risks is quantified across a range of factors including
financial; strategy; reputation; people and property; ability to perform
services; regulation; safety, health and environment; investors and
funding. The risk management policy includes defined criteria for each
risk impact all the way up to Group level assessments, thereby
providing an integrated bottom-up and top-down approach to risk
management.

Ultimately, the Board is responsible for the Group's risk and internal
control framework. It has set out the decisions, and hence the level of
risk, which can be delegated to the Group Executive and Divisional
and operational company management without requiring escalation.
This is articulated in a series of Group policies and delegated authority _
matrices, as well as the parameters within the approved Risk Appetite
Statement. The Board and Committee structure can be viewed on
page 76.

The bottom-up risk reporting approach requires key risks identified
and reported at project level to be escalated to the operating company
management, which in turn may be escalated to Divisional
management, and ultimately to the Risk Committee and the Board.
This is achieved through risk dashboard reports, which are maintained
at Divisional and Group levels. The dashboards provide a summary of
the major gross risks at each respective level, as well as a summary
of the key controls and actions and resulting net risk, and any further
risk mitigation actions required.

The Risk Committee has oversight of the Group Risk Dashboard,
along with a routine review of key controls identified to manage each
risk and the sources of controls assurance.

The Board obtains assurance over risks and risk management through
the internal control framework. More information on the internal
control framework can be found within the Corporate Governance
Report on page 73 and within the Audit Committee Report on pages
100-110.

INTERCONNECTED RISK UNIVERSE

In scanning the risk landscape for new and emerging risks, the Group
seeks to adopt a holistic view, which acknowledges the
interconnectivity of the global environment in which we operate and
the reality that crises are increasingly occurring all at the same time,
rather than one succeeding another.

Seeking to gain a thorough understanding of these potential future
risks occurring concurrently helps the Group build sufficient resilience
into its risk response and development of its overarching risk
mitigation strategies.

Find out more

-=> Risk Appetite statement See page 63
= Corporate Governance Report See page 73
—  Audit Committee Report See page 100
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Governance

RISK APPETITE STATEMENT
The Weir Group is strategically positioned in markets with good long-term growth prospects. We will pursue ambitious growth targets, and
we are willing to accept a higher level of risk to increase the likelihood of achieving or exceeding our strategic priorities, subject to the

parameters below:

Financial Statements Additional Information

SUSTAINABILITY
Risk Risk appetite Risk parameters
Safety, Health & We will not undertake or pursue activities that pose (i) No tolerance for breaches of Weir Group SHE Charter (i) Target zero harm
Wellbeing unacceptable hazard or risk to the health and wellbeing through continuous improvement (i) Adherence to our Health & Wellbeing
of our people or the communities in which we operate Framework (iv) Active community & environmental engagement.
or the broader environment. .
People We will support, develop and reward our people in No tolerance for breaches of {i} We are Weir framework (i) Weir Code of
keeping with local market conditions and will encourage Conduct (iii) Group and Divisional HR policies.
behaviour in line with our values and purpose.
Climate We will evaluate and consider material climate transition We will maintain each of the following risk parameters within risk appstite: {i)
and physical risk in all major strategic decisions and take physical (i} policy & legal {iii) technology {iv) market {v) reputation.
adaptation and mitigation actions to minimise their impact.
Ethics & We have no tolerance for breaches of external legal No tolerance for breaches of: (i} Legislative/statutory requirements (i) Weir
Governance governance frameworks or internal control systems. Code of Conduct {iii) International Sanctions (iv} Delegated authority levels (v)
Group & Divisional policies.
GROWTH
Technology We will invest in research and development across We will ensure a strategically balanced technology portfolio through a basket
both mechanical and digital technologies to innovate of metrics: (i) Headlines: R&D spend focused on our Smart, Sustainable,
our customer offering, aflowing us to maintain and Efficient strategy (2% of revenues target) and revenue from new products {ii)
expand our market share. Pipeline Health: R&D split defence vs growth, organic vs inorganic and % on
key strategic priorities (jii) Strategic Outcomes: Sustainability impact, Digital
impact and leveraged funding ratio.
Market We will primarily operate in mining and infrastructure Focus growth and investment on businesses that demonstrate
markets and accept the associated cyclicality, but will a high aftermarket and offer a technology differentiator.
seek to minimise this risk as far as possible.
Country We are prepared to enter new countries that offer No tolerance for breaches of: (i) Legislative/statutory requirements
Presence opportunities for growth consistent with our overall (ii) Weir Code of Conduct (iii} international Sanctions (iv) Delegated authority
strategy. We will not enter, or will exit, countries that levels (v) Group & Divisional policies.
present a high risk of harm to our people, damage to
our reputation, or breach of international sanctions.
Organic We will rigorously pursue Divisional organic growth Investment of resources will be consistent with Divisional strategies and
Growth strategies to meet our market growth objectives. expected mid to high single digit % revenue growth through cycles.
Capital We will encourage capital expenditure in pursuit of Local country cash flow projections for investment appraisal purposes
Allocation & our growth ambitions subject to Internal Rate of discounted at country specific rates to account for risk weighted returns.
Returns Return {IRR) hurdles and capital structure targets. .
Capital We are prepared to use leverage in pursuit of our We will seek to maintain the ratio of net debt/EBITDA between 0.5
Structure growth agenda and will actively seek low-cost debt and 1.5 with up to0 2.0 for M&A (current financial covenants 3.5 times) and will
to fund the Group but, recognising cyclicality in our retain adequate headroom within our debt facilities at all times.
end markets, will maintain significant headroom
against our financial covenants.
MARGINS
Returns & We will not pursue growth at all costs; however, we expect Short-term margin dilution is acceptable in gaining market entry, but over the
Profitability high margins, strong returns on capital and working capital  cycle, we aim for 17% operating margin by 2023 and >17% beyond 2023.
discipline together with cash generation. Cash conversion of 80-90% by 2023, and 90-100% thereafter.
RESILIENCE
Information - We have no tolerance for material cyber security No tolerance for breaches of Group cyber security policies or Group security
Security incidents that impact our ability to operate as a business, and education training.
& Cyber damage our reputation or lead to financial penalties.
RETURNS
Mergers & We will actively pursue M&A opportunities that enhance Post-tax returns should exceed our cost of capital within three years of the
Acquisitions our strategic platform subject to meeting investment acquisition.

criteria.
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RISK MANAGEMENT
CONTINUED

RISK MANAGEMENT ROLES & RESPONSIBILITIES
The key roles and responsibilities for risk management are set out below.

Group

Risk

] responsibilities

Board

Overall responsibility for the Group's risk management and
internal control frameworks, and strategic decision within the

Annual review and ongoing monitoring of the effectiveness of the risk
management and internal control framewaorks.

Annual review of the Group's risk appetite.

3 Group. ¢ Assessment of the Group’s principal and emerging risks.
4 * Three times a year receive a report from the Risk Committee that sets out the
,“'E current assessment of each principal risk, the effect of mitigating controls on each
w risk, the direction of travel of each risk versus the prior year, the extent to which
Q each could potentially impact the Group’s strategic goals and any relevant findings
8 relating to significant contro! failings or weaknesses which have been identified.
W ¢ Taking decisions in accordance with the delegated authority matrices.
2 Audit Committee ¢ Annual assessment of the effectiveness of the risk management and internal
~d o ; control frameworks.

Delegated responsibitity from the Board to review the .
E effectiveness of the Group's risk and internal control * Review of reports from the internal and external auditors.
T framewaorks. « Review of the results from the six-monthly self-assessment compliance
- scorecards.

Group Executive * Managing risks that have the potential to impact the delivery of the Group's

Executive Committee with overall responsibility for managing strategic objectives.

the Group to ensure it achieves its strategic objectives. ¢ Monitoring business performance, in particular, key performance indicators relating
to strategic objectives.

o Taking strategic decisions in accordance with the delegated authority matrices.
* Escalating issues to the Board as required.

Risk Committee * Review of the design and operation of the Group’s Risk Management Policy and

Management Committee responsible for governance of the Framework.

Group’s Risk Management Policy and Framework. * |dentification and assessment of the key risks facing the Group, identification of
the key controls mitigating those risks and identification of further actions where
necessary.

¢ Review of the Divisional Risk Dashboards, considering the appropriateness of
management’s responses to identified risks and assessing whether there are any
gaps.

¢ Reporting key Group and Divisional risks to the Board.

Chief Executive’s Safety Committee « Executive Committee representation to drive improvements in our safety

Satety Committee with responsibility to set and monitor performance throughout the Group.

the Group's SHE principles, priorities and actions. * Champion the Group's Safety, Health and Environmental (SHE) charter, reinforcing

P ples, p . >aiely
our commitment to maintaining a zero harm workplace.
* Ensure the strategy for SHE improvements is comprehensive, risk-based,
deliverable and balanced and built on best practice from peers, customers and

[¥1] suppliers.
(& - — - - -
2 Excellence Committees * Monitoring the management of key risks across the Group associated with the
E « Weir Technology respective remits of the Excellence Committees.
W « Safety, Health and Environment * Monitoring performance and compliance with Group objectives, policies and
(] o Sustainability standards related to the respective remits of the Excellence Committees.
s « Finance ¢ Taking decisions in accordance with the delegated authority matrices.
w « HR e Escalating issues to the Group Executive as required.
2 ¢ Reviewing the results from relevant assurance activities.
S ¢ People & Culture . o , ) .

¢ Design and administration of the Group's compliance programme covering core
% M c . ith ves § areas including anti-bribery, anti-corruption, anti-trust, privacy, trade controls and

anagement Committees with representatives from across human rights.
8 the Group in their respective areas of focus. The Committees
v govern activities and performance in the individual functional
) areas. "

Divisional management ¢ Identifying and managing risks that have the potential to impact the delivery of the

Responsible for managing the businesses within the Divisions D'V'SV'°“‘5 strategic objectives.

to ensure Divisional strategic objectives are achieved and * Monitoring performance and compliance with Group objectives, policies and

there is compliance with Group policies and standards standa(ds within the Divisions and with regard to the outputs from the Excellence

w throughout their Division. Committees.

O ¢ Taking decisions in accordance with the delegated authority matrices.

E ¢ Escalating issues to the Group Executive as required.

L-b ¢ Reviewing the results from relevant assurance activities.

E Operating company management . Ide_mifying and managing risks that have the potential to impact the delivery of

Responsible for ensuring company objectives are achieved their company's strategic objectives.

8 and business activities are conducted in accordance with * Monitoring performance and compliance with Group objectives, policies and
2 Group policies and standards. standards within their company.
=4 e Taking decisions in accordance with the delegated authority matrices.
G e Escalating issues to Divisional management and Excellence Committees as
o required.
freg ¢ Reviewing the results from relevant assurance activities.
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Governance

Financial Statements

PRINCIPAL RISKS AND UNCERTAINTIES

As in any business, there are risks
and uncertainties that could impact .
the Group's ability to achieve its
objectives in the future. The Group's
risk management and assurance
framework is designed to make this

appetite.

Additional Information

Potential severity of each risk relative to the Group's stated risk

Existence and effectiveness of actions and internal controls that
serve to mitigate the risk.

¢ The overall effectiveness of the Group's control environment,
including assurance and any identified control weakness; and

less ||ke|y by clea r|y |dent|fy| ng and « The extent to which each of the principal risks could impact the

seeking to mitigate these key risks.

The Board has conducted a robust assessment of the principal risks,
alongside the Risk Appetite Statements set out on page 63, meeting
the Board's responsibilities in connection with risk management and
internal control details in the UK Corporate Governance Code 2018.
Each of the principal risks is assigned an owner from amongst the

or liquidity.

Board or Group Senior Management team, and a detailed review of

each principal risk has been completed in the year.

The Group's risk dashboards were reviewed, and validity of the
existing prior year principal risks were reassessed, and consideration
was given as to whether any new principal risks have emerged, or
certain risks are no longer considered to be a principal risk. This

Group's viability in financial or operational terms, due to their
potential effects on the business plan, solvency, reputation

Find out more

—  Our Strategic Framework

See page 22

-> Viability Statement

See page 72

review resulted in changes being made to the principal risks in 2022.

KEY
Strategy Risk Trend
People Not impacted Increasing
Performance Impacted Decreasing
Customers No change
Technology
POLITICAL & SOCIAL
Description

Adverse political action, or political and social pressures, in territories in which we operate may result in

strategic, financial or personnel loss to the Group.

Why we think this is important

How we are mitigating the risk

Viability Statement

Viability Statement

Risk owner:
Chief Legal Officer &
Company Secretary

Risk trend

Key changes during 2022

- The identified principal risks were subjected to a detailed assessment
based on the following considerations:

The principal risks set out on pages 65-71 are those that we believe to
have the greatest potential to impact our ability to achieve the Group's
strategic objectives, or which have the greatest potential impact on
the Group's solvency, liquidity or reputation.

Given the global nature of the Group’s operations,
we are exposed to an ever-changing political and
social landscape where recent tensions are
anticipated to persist and spread with the potential
to threaten both energy and food security,
increasing the risks of conflict and cyberattacks.

Adverse events may occur in the territories in which
we operate that may require us to act swiftly to
continue to protect our people and property and
adjust to regulatory changes that have the potential
to impact our competitiveness or have a negative
impact on our return on capital employed.

Ongoing active monitoring of sanctions and
political developments.

Positive proactive engagement with a range of
Governments/elected representatives and trade
and industry bodies allows the Group to
contribute to policy decisions and address
specific concerns.

Our strategic planning process allows for a
regular review of market attractiveness whilst
also assisting in the forecasting of potential
political and social instability in the regions in
which we operate. A combination of risk horizon
scanning, and third party intelligence sourced
from risk consultants, allows the Group to
maintain flexibility and develop appropriate
contingency and exit strategy plans.

Against the backdrop of rising economic and
geopolitical challenges this risk was increased
during the year.

In response to this instability and uncertainty, the
Group deployed a number of key risk initiatives,
including an orderly winding down of our Russian
business and elevated trade sanction screening.

Impact on strategy

graphic removed
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PRINCIPAL RISKS AND UNCERTAINTIES
CONTINUED

TECHNOLOGY

Description

Failure of the Group to embrace technology, innovate and continue to develop and invest both our core
and next generation solutions and services for our customers, leaves the Group's market-leading
positions and ability to deliver on growth ambitions exposed.

Why we think this is important

How we are mitigating the risk

Risk trend Risk owner:
Chief Strategy &
Sustainability Officer
Key changes during 2022

We need to continue to drive innovation across the
Group through investment in talent and
collaboration with research partners, thus ensuring
there is a sustainable and evolving product offering
leveraging new and adjacent technologies.

Failure to achieve this could give rise to:

¢ An inability to give sufficient priority to outer

horizon technology leading to an under

investment/delayed development to mest our

medium to long-term performance goals.

Failure to identify and mitigate potentially

disruptive technology trends as they appear in

mining or adjacent industries.

Failure to leverage our deep customer/market

insights to develop products and solutions that

meet the most strategic needs of our customers

and other stakeholders.

Failure to adapt our business model to capture

economic value/prevent economic loss from

technological advances.

* Failure to leverage new technology to reduce
costs/improve our own operational performance.

* Failure to develop, attract and retain the talent
and strategic R&D partnerships. -

* Failure to capture climate transition opportunity/
mitigate risk via our technology offering.

VALUE CHAIN EXCELLENCE

Description

Continued investment in our technology strategy.
aligned on smart, efficient and sustainable
priorities. Targeting R&D minimum spend of 2%
of revenue.

Use of new emergent technologies radar
software/process with embedded artificial
intelligence {Al) scanning capability to assess
potential risks and opportunities.

Strong governance around intellectual property
and new materialfproduct launches.

Evolving WARC (Weir Advanced Research
Centre) model with strategic international
research, academic and technology scanning
partnerships and funding.

Uplift in our artificial intelligence (Al) capability
with the integration of Motion Metrics.

Failure to achieve Value Chain Excellence improvements and the associated reduction in costs and

enhanced capital efficiency.

Why we think this is important

How we are mitigating the risk

Development of Enterprise Technology Roadmap
{ETR) focused on five customer facing themes
{see page 40).

Increased technology specific C-suite
engagement with customers and key account
management.

The impact and likelihood of this risk is assessed
10 have remained constant during the year.

Impact on strategy

graphic removed

Risk trend Risk owner:

Divisional Presidents

Key changes during 2022

66

An effective and efficient value chain is fundamental to
the Group in maintaining its competitive advantage and
continuing to create and deliver for its customers.

Failure of the Group to drive improvements in its value
chain management presents the following risks:

Loss of opportunity to meet our customer's needs
in terms of product volume, quality and delivery,
resulting in a loss of reputation and sales.

Failure to optimise our inventory inhibits the Group's
investment strategy and creates slow-moving and
absolute inventory, ultimately impacting our
operating profit and cash conversion.

Failure to effectively manage inflationary increases
in procurement costs as commodity prices increase
leads to a reduction in our cost competitiveness
andfor margins.

Failure to develop organisational capability to sustain
and improve operational performance results.

Regular KPl monitoring of the value chain
throughout the organisation.

Value Chain Excellence initiatives operate
throughout the Group to drive improvements,
including expanding production in best cost
countries.

The Group's forward purchase commitments are
being closely monitored to manage inventories at
levels appropriate to market conditions.

Our credit risk management procedures are
under continuous appraisal and review.

We regularly monitor market activity to ensure
we remain competitive.

Improved demand planning and forecasting,
including sales and operations planning.

Realising value from shared service initiatives.
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Key mitigation initiative in the year centred

around the launch of the Group's business
Performance Excellence programme, designed to-
drive our lean philosophy across our end-to-end
value chains and ultimately underpin our margin
and operating cash commitments for FY23 and
beyond.

Whilst the short-term operational challenges in
the key areas of raw material sourcing,and
inflationary pressures continued in the early part
of the year, the Group did experience an easing
of supply chain and logistics pressures in H2. As
a consequence this risk remained flat.

Impact on strategy

graphic removed
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SAFETY, HEALTH & WELLBEING

Governance

Financial Statements

Additional Information

Description Risk trend Risk owner:

Failure to adequately protect our people and customers from harm presents a significant threat to the Chief People Officer
physical and mental wellbeing of the Group's existing and available’ workforce, leading to a resultant

impact on productivity and our ability to meet customer demands and expectations.

Why we think this is important How we are mitigating the risk Key changes during 2022

Thinking safety first is one of the core values within our
We are Weir framework and we are 100% committed
to achieving zero harm at Weir with policies and
processes in place to ensure the continued health,
safety and physical and mental wellbeing of all
employees, customers and third parties.

The Group's SHE charter sets out the guiding
principles, priorities and actions, each of which
play a vital role in supporting our shared vision of
achieving a zero harm workplace where all of our
people have a safe start, a safe finish and a safe
journey home.

The Weir SHE management system establishes a
common set of standards and expectations for
addressing risk throughout our operations
globally.

The Weir Health & Wellbeing framework is
designed to support the broader health and
wellbeing of all employees, ensuring that

everyone knows that 'It's ok not to be ok’.

This framework provides access to a wide range
of resources focusing on key areas of culture and
leadership, safety and environment, mental
wellbeing, digital wellbeing and financial
wellbeing.

In collaboration with The Keil Centre {Chartered
psychologists specialising in health & safety), the
Group developed and launched its proprietary
Zero Harm Behaviours framework, which
provides us with a common set of behaviours to

help keep us safe and clearly highlight those we -

need to avoid.

Development of the framework involved 400
Weir employees from over 20 sites across the
globe taking part in more than 70 focus groups,
with the objective of defining the critical
behaviours that are necessary for us to build an
even stronger safety culture.

The impact and likelihood of this risk was

assessed as remaining unchanged from the
prior year.

Impact on strategy

graphic removed

PEOPLE

Description Risk trend. Risk owner:

Failure of the Group to build an ever more inclusive, diverse and equitable culture and adopt new ways of Chief People Officer
working that give rise to an inability to attract and retain the very best workforce.

Why we think this is important How we are mitigating the risk Key changes during 2022

Our people represent our biggest asset and so the
ability of the Group to attract, develop and retain
talent and build capability at the pace required is
fundamental to the delivery of the Group's strategic
objectives.

Our ambition to foster an inclusive, diverse and
equitable workforce that increasingly reflects the
diversity of the markets in which we operate, is key
to creating a purpose driven culture where we can
all do the best work of our lives.

Promotion of the Weir Group Values &
Behaviours, Code of Conduct and HR Policies
sets the standards and expectations for all our
staff, reinforcing our stated commitment to
attracting and retaining the very best people.

High performer assessments are undertaken to
identify and develop our very best talent.

Succession plans are in place and periodically -
reviewed for all of our key management.

Personal Development Plans are set and
reviewed for the effective development of all our
staff.

We continue to offer competitive compensation
and benefits packages.

In 2022, the Group implemented its new
Performance Conversations management
programme designed to further enable a
workplace where we inspire, grow and improve
through timely and insightful feedback. This key
initiative involved the training of over 1,500
leaders across, the Group.

In the areas of ID&E the Group delivered
significant progress in further embedding and
extending our affinity groups; the piloting of a
reverse mentoring initiative and a continued
support for underrepresented groups in STEM.

Over the course of the year, our people risk was
assessed as remaining stable.

Impact on strategy

graphic removed
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PRINCIPAL RISKS AND UNCERTAINTIES
CONTINUED

MARKET

Description

Changes in key mining markets, including commodity prices and macroeconomic conditions have an
adverse impact on customers’ expenditure plans. Fundamental market structure changes could alter the

long-term economics of the business.

Why we think this is important

How we are mitigating the risk

Risk trend Risk owner:

Chief Financial Officer

Key changes during 2022

Risk of near-term headwinds in the form of a
heightened inflationary environment, corresponding
monetary response and geopolitical tensions
persisting and spreading could give rise to a
negative impact in logistics flow and supply/demand
dynamics in the commodity space.

Cyclical nature of the Group's end markets,
including continued exposure to oil sands, giving
rise to downturns and resultant pricing and
operational pressures:

Risk of credit markets tightening, limiting access to
capital.

Failure of the Group to maximise upturn
opportunities and meet customer demands.

CLIMATE

Description

Our aftermarket-focused business model and
enhanced focus on technology to reduce cost
and improve efficiency combine to mitigate the
risk of future downturns.

The Group's strategic planning process utilises
extensive market intelligence to assist in
forecasting opportunities and dips in markets.

Failure to adapt to and mitigate climate change and the associated impact on our current or future

business.

Why we think this is important

How we are mitigating the risk

An increased inflationary environment, rising
interest rates and falling GDP forecasts in most
developed economies all presented challenges
for the Group.

In mitigation, our gross margins were maintained
via dynamic pricing and active management of
input costs inflation.

The Group successful refinanced its revolving
credit facility, thus securing five years of liquidity.

Refiecting these key mitigation initiatives, our
market risk was assessed as remaining flat.

Impact on strateqy

graphic removed

Risk owner:
Chief Strategy &
Sustainability Officer

Risk trend

Key changes during 2022

68

Failure to adapt, manage and embrace the
challenges and opportunities presented by climate
change could have a significant impact on Weir,
our people, our customers and our supply chains.

Physical risk exposures, both acute and chronic, can
be characterised by extreme weather events
including floods, heatwaves, storms and rising sea
levels that could threaten not only our own

operations, but also exacerbate geopolitical tensions.

should these events lead to forced migration in
certain regions.

The world's climate challenge and transitioning to a
low-carbon economy brings with it significant
opportunity for the Group, however faiture to
innovate and deliver smarter, more efficient and
sustainable solutions for our customers, and at the
same time effectively manage our own footprint,
could give rise to a number of risks ranging from
political and legal challenges, shifts in market
demands and changes in customer or community
perceptions.

Sustainability Roadmap developed via extensive
multi-stakeholder materiality assessment
encompassing Environmental, Social and
Governance (ESG).

Two of the four Sustainability Roadmap priority
areas focus on environmental sustainability.

. Creating sustainable solutions, with targets for

increased sustainability impact of our products in-
use, sustainable design and supply and end-of-life
stewardship for our products.

Reducing our footprint, with targets for CO,e
reduction {both efficiency and renewable supply
optimisation), water stewardship and waste
elimination.

We are continuing strong engagement with
stakeholders in this area.
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In 2022, we set new Science Based Target (SBTi)
aligned scope 1, 2 and 3 goals and further
enhanced our TCFD disclosures that underpin our
strategy. .

Reflecting our accelerated progress and the fact
our sustainability roadmap is now fully integrated
within our business strategy, this risk was

reduced in weighting over the course of the year.

Impact on strategy

graphic removed
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COMPETITION

Description

Governance

Financial Statements

Increasing presence of low-cost competitors with improving quality in our end markets leads to
significant pricing pressure and margin deterioration. Disruptive technologies, or new entrants with
alternative business models, could also reduce our ability to sustainably win future business, achieving
operating results and realise future growth opportunities.

Why we think this is important

How we are mitigating the risk

Additional Information

Risk trend Risk owner:
Divisional Presidents
Key changes during 2022

Increasing presence of low-cost competitors with
improving quality in our end markets leads to
significant pricing pressure and margin
deterioration.

Alternatively, increased competition forces a
continual release of longer wear life products,
resulting in maintaining market share, but
cannibalising our sales volumes with difficulty in
realising commercial benefits.

DIGITAL

Description

Horizon-scanning for competitor threats,
including patent searches and applications.

Technology solutions with differentiation on
engineering expertise, aftermarket service and
total costs of ownership.

Continued development of operational efficiency
and improvement plans.

Continued investment in core product design,
process and materials that provide high value.

Failure to exploit 'digitalisation' opportunities impacting the Group's ability to meet evolving customer

expectations.

Why we think this is important

How we are mitigating the risk

A continued collaboration with customers on
technology partnerships and field trials was
further underpinned with the successful launch
throughout the year of a number of strategic
product alliances.

Over the course of the year, this risk was
assessed as remaining stable.

Impact on strategy

graphic removed

Risk owner:
Chief Information
Officer

Risk trend

Key changes during 2022

To meet the needs of our customers, the ambitions
of the business and the expectations of an
increasingly digital world, Weir must prioritise and
accelerate its digital evolution.

Failure to do so will negatively impact Weir's market
position along with our ability to attract the people,
skills and investment needed as a premium mining
technology business.

If we fail to implement a holistic, digitalised
ecosystem and culture quickly and effectively,
competitors, who successfully embed digitalisation,
will benefit and increase their market share.

Building on work that has taken place in
preceding years, a taskforce of senior leaders
from across the Group developed Weir's Digital
Vision and Roadmap and established a Digital
Steering Group to manage progress.

In addition we assess our 'digital fitness' across
the business and define our approach to digital
talent recruitment.

Digital and IT leadership are also embedded in
the Group and Divisional strategic planning
processes to ensure digitalisation is given due
consideration.

Strong progress of our digital roadmap and
maximising the value from our acquisition of
Motion Metrics, which is fully aligned to our
digital strategy ambitions and risk mitigation
agenda.

Over the course of the year, this risk was
assessed as remaining stable.

Impact on strategy

graphic removed
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PRINCIPAL RISKS AND UNCERTAINTIES

CONTINUED

INFORMATION SECURITY & CYBER

Description

Faiture to adequately protect Weir Group from cyber-enabled fraud and other information security risks
that can lead to operational disruption, reputationat damage, regulatory fines andjor financial impacts.

Why we think this is important

How we are mitigating the risk

Risk trend Risk owner:
Chief Information
Officer

Key changes during 2022

Weir's global operations are heavily reliant on IT
systems, tools and infrastructure. As the scale,
frequency and impact of cyber-attacks continue to
evolve and increase, we recognise the significant
risk this poses to Weir and its people, and take
appropriate steps to mitigate these threats.

Weir is part of an integrated, complex supply chain,

with each member of the supply chain managing
the risk of exposing each member of the supply-
chain to their vulnerabilities.

ETHICS & GOVERNANCE

Description

We have an IT governance framework that
oversees our technology operations. The IS&T
Control Board provides assurance and oversight
of our security posture across the business,
approves policy control and assessments in
relation to cyber risk and IT security.

Security incidents are managed by the cyber
security operations team and serious incidents
are reported to the Group Executive. Internal and
external audits also take place regularly, providing
additional governance and resilience to our
controls, as well as highlighting opportunities to
make further improvements.

We run cyber security education and awareness
campaigns throughout the year to cnsure
colleagues are equipped with the knowledge and
confidence they need to use technology safely
and securely.

The IT Transformation and the Cyber Security
Strategy roadmap continues to deliver
improvements across the business that will help
reduce the impact of any future cyber incidents.

Interactions with our people, customers, suppliers and other stakeholders are not conducted with the
highest standards of integrity and in accordance with Group policies and procedures, which devalues our

reputation.

Why we think this is important

How we are mitigating the risk

We have continued to invest in enhancing our
operational skills and capabilities, including a year-
long schedule of activities to support and educate
colleagues, helping them increase their cybersafe
behaviours. These activities were further
supported by the introduction of a new
streamlined process to ensure phishing emails
could be reported quickly and easily. A new
Operational Technology security policy was
published to outline what we are doing to
mitigate the risk of disruptive cyber-attacks on
our manufacturing facilities.

Our cyber strategy, is delivering ongoing security
enhancements to ensure the business maintains
a resilient response to cyber threats, including a
three-year rolling plan of cyber security initiatives.

Over the course of the year, our cyber risk was
assessed as remaining stable.

Impact on strategy

graphic removed

Risk trend Risk owner:
Chief Legal Officer and
Company Secretary
Key changes during 2022

We are unwilling to accept dishonest or corrupt
behaviour from our people, or external parties
waorking on our behalf, whilst conducting our
business.

If we fail to act with integrity, we are at risk of:

Reputational damage leading to a loss of
business opportunity.

Increased scrutiny from regulators.

* Legal action from regulators, including fines,
penalties and imprisonment.

Exclusion from markets important for our future
growth.

Failure to meet required social standards to
maintain licence to operate in our communities.

We expect all areas of the business to do the right
thing and conduct business in compliance with
applicable laws, Weir Group policies and
procedures, and the highest ethical standards.

70

The Code of Conduct, supplemented with Group
policies on related topics, provides a clear
framework for how we expect our business will
be conducted.

Regular training and re-enforcement of principles
is provided using a range of mechanisms
including, Town Hall-style sessions and online
and induction training.

The financial control framework is continually
monitored for effectiveness.

Internal Audit's remit includes regular review of
the anti-bribery and corruption and financia!
controls across the Group.

The Group compliance function designs and
administers our global compliance programme
and assists Internal Audit in monitoring
adherence to enhance global focus on
compliance.

An Ethics Hotline is available to all members of
staff and the public. Reports are investigated on a
timely basis and summary reports provided to the
Group Executive and Board.
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In the wake of Russia's invasion on Ukraine,
heightened regulatory enforcement and
increasing global economic and social disfuptions,
this risk was slightly elevated during the year, but
remained unaltered in net scoring and within risk
appetite given our risk mitigation activities.

The Group's response was to enhance our
sanctions screening processes in conjunction
with our announced wind down of operations in
Russia and implement a broad-based training on
core compliance risks. We are planning to further
enhance our controls over the course of 2023.

Impact on strategy
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COVID-19

Description

Governance

Financial Statements

Risk of subsequent pandemic waves giving rise to further plant closures and heightened workforce
exposures both for the Group and its key customers and suppliers, which could lead to a loss of

productivity and/or loss of life.

Why we think this is important

How we are mitigating the risk

Additional Information

Risk trend Risk owner:
Chief Executive Officer
Key changes during 2022

Whilst the threat posed by Covid-19 and similar
health pandemics has significantly reduced for the
Group's people and operations, there is equal
acknowledgement that they still present a potential
operational risk, particularly in the event of localised
breakouts or seasonal trends.

In anticipation that societal concerns will continue to
persist in relation to infectious diseases, and that
these are expected to widen into a broader range of
health risks globally, the Group feel it is prudent to
continue to monitor and allow for adaptation to
these potential future challenges.

Underpinned by the Group's objective of being a
zero harm workplace, we continue to maintain
our established Covid control environment as our
first line defence, whilst ensuring vigilance to the
threat of future disruptions.

This approach allows the Group to maintain its
resilience against both potential new variants
and/or emerging health risks, with the ability to
reintroduce more stringent controls should these
prove necessary.

With Covid-19 transitioning to an endemic phase,
and living with the virus anticipated to be the new
reality, the net rating of this exposure was
materially reduced in 2022 and further
reassessed as sitting within Group risk appetite.

Impact on strategy

graphic removed

The Strategic Report covering pages 1-72 of the Annual Report and Financial Statements 2022, has been approved by the Board of Directors in
accordance with the Companies Act 2006 (Strategic Report and Directors’ Report) Regulations 2013. .

On behalf of the Board of Directors

GRAHAM VANHEGAN
Chief Legal Officer and Company Secretary
1 March 2023
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VIABILITY STATEMENT

In accordance with provision 31 of the UK Corporate Governance
Code 2018, the Directors have assessed the viability of the Group,
taking into account the Group's current position and the potential
impact of the principal risks documented on pages 65 to 71 of the
Annual Report.

ASSESSMENT PERIOD

The Directors have determined that a three-year period to 31
December 2025 is an appropriate period over which to provide its
Viability Statement. The Group’s key markets are by nature cyclical
and therefore, while the Group operates a five-year strategic planning
process, market cyclicality and the related lack of visibility over
commodity prices in particular indicate that a period of three years is
appropriate. We believe that this approach presents the Board and
readers of the Annual Report with a reasonable degree of confidence
over this longer-term outlook.

RISK ASSESSMENT

The Board considered the longer-term prospects of the Group as a
mining technology leader and carried out a robust assessment of the
principal risks facing the Group, including those that could threaten its
business model, future performance, solvency or liguidity.

While the review has considered all the principal risks identified by the
Group on pages 65 to 71, the following risks were focused on for
enhanced stress testing:

* Market volatility, modelled by applying downturn scenarios and
major customer shocks;

Technology, digital transformation, competition and value chain
excellence, modelled by significant loss of market share, pricing
pressure in key markets and major site shutdown scenarios;

Value chain excellence and information security, cyber risks and
Covid-19, modelled by major site shutdown scenarios and
significant disruption to operations as a result of a cyber incident;

A regulatory shock scenario in response to the ethics and
governance or safety, health and environmental risks;

Climate, modelled by major site shutdown scenarios as a result of
severe weather and potential downside impact on mining revenues
from certain commodities as a result of changes in markets driven
by climate action; and

Political and sacial risks, modelled by a major economic shock and
the impact of supply chain and commodity inflation.

While the Group has shown resilience demonstrated by strong
financial results in the current year, there remains macroeconomic
uncertainty and ongoing risk from Covid-19, inflation and supply chain
disruption. Recognising these uncertainties, the Directors have also
considered the longer-term prospects for the Group as part of the
overall consideration of viability.

As part of this wider consideration and in response to the current
geopolitical environment, consideration has been given to the impact
of additional instability in the geopolitical landscape and the
subsequent impact on operations. It is acknowledged that a
significant change in the geopolitical landscape would cause short-
term disruption. However, this risk is mitigated by the geographical
spread of the Group and the strong supply chain processes in place
would allow the Group to adapt to this new landscape and remain
viable.

The Group has also committed to longer-term climate targets to align
with SBTi requirements. These timescales are broader than the
assessment period, however, the financial impact has been
considered as part of TCFD reporting and there are no indicators that
climate change and the steps taken to achieve these targets will
impact the viability of the Group.
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PROCESS AND KEY ASSUMPTIONS

The Strategic Plan, prepared bottom-up annually and approved by the
Board, is used as the basis for the viability modelling and is
supplemented with due consideration of current trading. The key
assumptions underpinning the Strategic Plan include continued strong
demand for minerals such as copper, gold and battery metals such as
nickel driven by global population growth, industrialisation and
electrification. This translates into supportive commodity prices, long-
term economic growth and increasing demand for our new, more
sustainable solutions technology.

The output of this plan is used to perform debt and headroom profile
analysis, which includes a review of sensitivity to ‘business as usual’
risks, such as profit growth, working capital variances and return on
capital investment. The base case has been stress tested to reflect:

a. a severe but plausible downside scenario; and
b. a highly unlikely more severe scenario.

The resulting scenarios were modelled to include a series of individual
one-off ‘shocks’ which represent the principal risks identified above,
in combination with commoaodity price-based market downturn
scenarios. The assessment took into consideration the potential
impact on the Group's protits and cash tlows and resulting impact on
banking covenants.

The analysis indicated that the Group would be able to comply with its
current banking covenants, which are shown in note 31 within the
Group Financial Statements, and maintain sufficient liquidity
headroom within its existing lending facilities under both scenarios.
The outcome of the modelling is supported by the following factors:

¢ The geographic spread of the Group's operations helps minimise
the risk of serious business interruption or catastrophic damage to
our reputation; .

While the Group remains exposed to some cyclicality from the
markets in which it operates, it continues to have a strong balance
sheet that helps support significant liquidity;

The Group's ability to flex its cost base and preserve cash, as
demonstrated in 2020 with the swift actions taken in response to
Covid-19, and seen in earlier downturn years;

While climate change actions may give rise to changes in certain of
the Group's markets, our aftermarket-focused and technology-
differentiated business model, together with a commodity mix
biased to commodities critical to supporting decarbonisation, gives
the Group good protection against downside risk and the ability to
benefit from opportunities in other markets; and

The Group's ability to secure funding, demonstrated via securing a
new five-year RCF and a two-year loan facility, which provides the
Group with improved levels of liquidity over an extended maturity

profile.

These factors are considered critical in protecting the Group's viability
in the face of adverse economic conditions and/or the additional risks
highlighted.

REVIEW PROCESS

The Audit Committee, on behalf of the Board, have reviewed the
underlying processes and key assumptions underpinning the Viability
Statement. While this review does not consider all of the risks that
the Group may face, the Board consider that this stress testing-based
assessment of the Group's prospects is reasonable in the
circumstances of the inherent uncertainty involved.

CONFIRMATION OF VIABILITY

Based on this assessment, the Directors confirm that they have a
reasonable expectation that the Company will be able to continue in
operation and meet its liabilities as they fall due over the period to 31
December 2025.
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Governance

INTRODUCTION FROM THE CHAIR

WE STRIVE FOR A
DIVERSE WORKING
ENVIRONMENT
WHERE PEOPLE
CAN DELIVER
SMART, EFFICIENT
AND SUSTAINABLE
TECHNOLOGIES

The Board strives to assure
that we understand the
views of all of the
Company'’s stakeholders
-and that we incorporate
those views in our
decisions.

BARBARA JEREMIAH
Chair

DEAR SHAREHOLDER,
On behalf of the Board, | am pleased to present the Corporate
Governance Report for the year ended 2022.

As Chair, | continue to ensure that the Board leads by example to
demonstrate and promote the highest standards of integrity and
accountability. The Board oversees a robust Corporate Governance
Framework, which operates effectively to promote our Company
values, support the delivery of our strategy and to protect sustainable
stakeholder value.

The Board continues to ensure ongoing engagement with our
stakeholders throughout the year and acknowledges the clear
responsibility that it has to promote the long-term success of the
Company. During 2022, we have continued to focus on Board
composition, succession planning, assessing and monitoring our
Company cuiture, Inclusion, Diversity & Equity initiatives and
commitment to meeting our climate-based targets.

Our diverse Board operates effectively, with an appropriate balance
of skills, experience, independence, knowledge and personal
attributes. Each member of the Board commits sufficient time to
carry out their duties and responsibilities.

This report describes this Corporate Governance framework and
explains how the Board works with its Committees to ensure that it
remains robust, appropriate and effective. This prudent oversight is
essential to ensure a culture of transparency and accountability.

The following Corporate Governance Report, including the Committee
Reports and the Directors’ Report, set out how we apply our
governance standards in practice and demonstrates our compliance
with the UK Corporate Governance Code 2018.

| @zm@»’? f
/__i/;Z’;j*“”/’ pr

BARBARA JEREMIAH
Chair

1 March 2023
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GOVERNANCE AT A GLANCE

BOARD COMPOSITION AS AT 31 DECEMBER 2022
BOARD GENDER BALANCE

chart removed

graphic removed

AUDIT COMMITTEE GENDER DIVERSITY

chart removed

KEY BOARD AREAS OF FOCUS

¢ Board composition and succession planning
e Safety, health and environment

¢ Performance Excellence

¢ Sustainability and climate change

¢ Corporate strategy portfolio and business portfolio NOMINATION COMMITTEE GENDER DIVERSITY

KEY BOARD ACTIONS

¢ Chair succession

¢ Performance Excellence
chart removed

* Board composition

ETHNIC MINORITY REPRESENTATION ON THE BOARD
AT 31 DECEMBER 2022

17%

% of females on the Board as at 31 December 2022

42%

Score by CDP Climate

A chart removed

Employee Engagement Survey participation rate

88%

REMUNERATION COMMITTEE GENDER DIVERSITY
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GOVERNANCE AT A GLANCE
CONTINUED

graphic removed

GROUP EXECUTIVE

The Group Executive is responsible for ensuring that each of the Group's businesses and functions are managed effectively and that the key
performance indicators of the Group, as approved by the Board, are achieved. Biographical details of the members of the Group Executive
can be found on pages 81-82. The Group Executive is chaired by the Chief Executive Officer. The Board delegates the execution of the
Company's strategy and the day-to-day management of the business to the Group Executive. During 2022, the Group Executive had 12
scheduled meetings.

MANAGEMENT COMMITTEES

In addition to the Board Committees, there are several management committees, known as Excellence Committees. The Excellence
Committees have clearly defined remits and work across the Group to promote best practice and information sharing. The Executive Directors
and members of the Group Executive can delegate their responsibilities to these Committees and utilise the areas of expertise contained within
them. The Excellence Committees report to the Group Executive and to the Board as required.
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BARBARA JEREMIAH
Chair

Nationality: American

Independent: Yes

Date of appointment: 1 August 2017

Senior Independent Director from 1 January
2020 - 28 April 2022, Non-Executive Director
from 1 August 2017 - 31 December 2019

Chair-designate from 2 September 2021 and Chair
from 28 April 2022

Tenure: 5 years, 4 months
Ethnicity: White American
Age: 70

Gender: Female

Key strengths and experience that support
strategy and long-term success

Barbara contributes considerable experience 10
the Board having spent over 30 years in a number
of senior leadership roles within Alcoa Inc., the
global aluminium producer and as the Chairwoman
of Boart Longyear Limited. She was previously a
Non-Executive Director and RemCo Chair of
Premier Oil plc and Aggreko plc and a Non-
Executive Director of Russel Metals Inc.
Barbara’s leadership and governance experience
allows her to effectively contribute to the Board.
Barbara has a BA in Political Science and is

a qualitied lawyer.
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JON STANTON
Chief Executive Officer

Nationality: British
Independent: No

Date of appointment: Chief Executive Officer
since 1 October 2018, Finance Director from

April 2010 - October 2016
Tenure: 12 years, 8 months
Ethnicity: White British
Age: 55

Gender: Male

Key strengths and experience that support
strategy and long-term success

Jon became CEQ in 2016 and contributes a wealth
of experience 1o the Board. Since becoming CEO,
he has led the Weir portfolio transformation and
oversees the delivery of the We are Weir strategic
framework to create long-term sustainable
performance improvement.

He provides leadership to deliver the strategy and
ensure it aligns with our purpose and values and in
particular our zero harm commitments. Jon is
committed to regular engagement with
stakeholders and to ensuring stakeholder views
and concerns are heard, understood and
considered.

Jon joined the Board as Finance Director in 2010.
Prior to this he was a partner with Ernst & Young,
where he led global board-leve! relationships with
a number of FTSE 100 multi-national companies.
He is a Chartered Accountant and a member of the
Institute of Chartered Accountants in England and
Wales.

Additional Information
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JOHN HEASLEY
Chief Financial Officer

Nationality: British
Independent: No

Date of appointment: Chief Financia!l Officer since
3 October 2016

Tenure: 6 years, 2 months
Ethnicity: White British
Age: 48

Gender: Male

Key strengths and experience that support
strategy and long-term success

John contributes financial expertise and significant
management, commercial and operational
experience to execute the Group strategy, while
ensuring a robust and effective financial control
environment that is compliant with regulations.
Previously, John worked in financial practice,
before holding executive positions in the
Renewable Energy Division and corporate office of
Scottish Power plc. Since joining Weir in 2008,
John has served as Group Financial Controlter and
Divisional President of the former Flow Control
Division, before being appointed to the Board in
2016.

John is also our Group Executive Sponsor for
Inclusion, Diversity & Equity, chairing the Group
Inclusion, Diversity & Equity Steering Committee
and our Global Weir Women's Network. John is a
Chartered Accountant and a member of the
Institute of Chartered Accountants of Scotland.

Key external appointments

* Non-Executive Director and Member of the
Audit, Nominations and Remuneration
Committees of Senior Plc

Key external appointments

¢ Non-Executive Director and Audit Committee
Chair of Imperia! Brands Plc

Key externat appointments

* Non-Executive Director and Honorary Treasurer
of Royal Scottish National Orchestra Society
Limited

BOARD TENURE
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NATIONALITY
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ETHNICITY
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DAME NICOLA BREWER
Non-Executive Director

Nationality: British

Independent: Yes

Date of appointment: 21 July 2022
Tenure: 5 months

Ethnicity: White British

Age: 65

Gender: Female

Key strengths and experience that support
strategy and long-term success

Nicola brings deep experience of international
relations and external communications from a long
and distinguished diplomatic career. Most recently,
she was Vice Provost (international) of University
College London, and prior to that, held senior
positions in the Foreign and Commonwealth Office
(FCO) of the British government. Nicola served as
British High Commissioner to South Africa
between 2009 and 2013 and was the first Chief
Executive of the Equality and Human Rights
Commission from 2007 to 2009.

Nicola was a Non-Executive Director and Chair of
the Ethics & Corporate Responsibility Committee
of Aggreko plc from 2016 to 2021. She was also a
Non-Executive Director of London First and of
Scottish Power Limited.
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CLARE CHAPMAN
Non-Executive Director

Nationality: British

Independent: Yes

Date of appointment: 1 August 2017
Tenure: 5 years, 4 months

Ethnicity: White British

Age: 62

Gender: Female

Key strengths and experience that support
strategy and long-term success

Clare brings a wide range of people, governance
and large scale business transformation skills to
the Board that allow her to contribute effectively in
her role as Remuneration Committee Chair. She
has vast experience of HR Management gained
during her time as Group People Director of BT
Group plc and Tesco PLC and as Director General
of Workforce for the NHS and Social Care. Clare
was also previously a Non-Executive Director and
Remuneration Committee Chair of Kingfisher plc,
TUI Travel PLC and G4S PLC. Clare was Group HR
Director of Tesco PLC from 1999-2006, HR Vice
President of Pepsi Cola’s European operations
from 1994-1999 and has experience of working
outside the UK with over ten years based in the
USA and mainland Europe. Clare’s considerable
experience and expertise allows her to contribute
and challenge as well as to engage with
stakeholders to ensure that there is an appropriate
and transparent Remuneration Policy which is
aligned with the Weir culture and strategy.
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EBBIE HAAN
Non-Executive Director

Nationality: Dutch

Independent: Yes

Date of appointment: 18 February 2019
Tenure: 3 years, 10 months

Ethnicity: White

Age: 66

Gender: Male

Key strengths and experience that support
strategy and long-term success

Ebbie contributes considerable engineering
expertise to the Board. He spent 26 years working
on global projects for Royal Dutch Shell, including
holding senior leadership positions in the Middle
East, Africa, Europe, Asia and the US, where he
gained extensive international management
experience. He was previously Managing Director
of Sasol Petroleum International before being -
appointed as Chief Growth Officer for Maersk Qil,
in 2015. Since 2018, Ebbie has run his own
advisory firm and was a Non-Executive Director of
Orca Exploration Group from 2019-2020.

Ebbie’s valuable knowledge assists the Board to
ensure that the Group operates in an efficient way
to maximise long-term growth for its stakeholders.
His experience of SHE best practice and
commitment to safety are also extremely valuable *
to the Company.

Ebbie has both an undergraduate degree and a
Masters in Geology from Utrecht University in the
Netherlands.

‘Key external appointments

* Non-Executive Director and member of the
Sustainable Development Committee at
Iberdrola SA

* Member of the Trilateral Commission

Key external appointments

* Non-Executive Director, Chair of the
Remuneration Committee and a member of the
Risk and Nomination Committee of M&G PLC

e Chair of the Advisory, Conciliation and
Arbitration Service (Acas) Council

¢ Steering Group Member and Co-Chair of
Purposeful Company

Key external appointments

¢ External Energy Adviser for AP Meller Capital

* Chair at Lumika Renewables

¢ Visiting lecturer at Witts Business School in
Johannesburg

COMMITTEE MEMBERSHIP KEY

Committee Chair

Audit Committee member

Nomination Committee member

Remuneration Committee member

Secretary to the Board and Committees

°

78 The Weir Group PLC Annual Report and Financial Statements 2022



Strategic Report

image removed

MARY JO JACOBI

Employee Engagement
Non-Executive Director

Nationality: American/British
Independent: Yes

Date of appointment: Non-Executive Director
since 1 January 2014, Employee Engagement

Non-Executive Director since 26 April 2018
Tenure: 8 years, 11months

Ethnicity: White Hispanic

Age: 71

Gender: Female

Key strengths and experience that support
strategy and long-term success

Mary Jo is an expert adviser on international affairs
and reputation management and contiibutes a
unique skill set to the Board. She was formerly a
senior executive of BP America, Royal Dutch Shell,
Lehman Brothers, HSBC Holdings and Drexel
Burnham Lambert and a Non-Executive Director of
Tate & Lyle PLC and Mulvaney Capital
Management. Mary Jo was Special Assistant to
President Ronald Reagan, Assistant US Commerce
Secretary for President George H W Bush, a British
Civil Service Commissioner, a Member of the UK
Advisory Committee on Business Appointments
and on the Board of Directors of the Foundation to
Restore Accountability. Her vast experience,
trusted adviser credentials and excellent
communication skills allow her to effectively
perform her duties as Employee Engagement Non-
Executive Director. Mary Jo ensures engagement
with employees and that their voice is heard in the
Boardroom.

Governance

Financial Statements
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TRACEY KERR
Non-Executive Director

Nationality: Australian / British
Independent: Yes

Date of appointment: 21 July 2022
Tenure: 5 months

Ethnicity: White Australian

Age: 57

Gender: Female

Key strengths and experience that support
strategy and long-term success

Tracey was Group Head of Sustainable
Development at Anglo American Pic between 2020
and 2021. Prior to that, she held accountability for
safety, operational risk management and
sustainable development across the Anglo
American group from 2016 to 2020 and served as
Group Head of Exploration from 2011 to 2015. In
her earlier career, she held a variety of roles at Vale
SA and BHP Pty Ltd. She was previously a Non-
Executive Director at Polymetal International Plc.

" Additional Information
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BEN MAGARA
Non-Executive Director

Nationality: Zimbabwean
Independent: Yes

Date of appointment: 19 January 2021
Tenure: 1 year, 11 months

Ethnicity: Black African

Age: 55

Gender: Male

Key strengths and experience that support
strategy and long-term success

Ben is a seasoned mining industry leader. He
contributes extensive experience of leading global
mining businesses, which is of critical importance
to the Board as the Group transforms into a
focused, premium mining technology business.
Since 2019, Ben has run his own mining advisory
firm.

Prior to joining the Weir Board, Ben served from
2013-2019 as CEO of Lonmin Pic, the then third
largest global platinum mining company. He was a
senior mining executive at Anglo American plc,
having served as Executive Vice President of
Engineering & Projects for Anglo Platinum from
2009-2013 and CEO of Anglo Coal SA from
2006-2009. Ben started his career as a graduate
with Anglo American plc after completing his
mining engineering degree at the University of
Zimbabwe.

Key external appointments

Advisory Board of Rothermere American Institute
at Oxford University

Member of Strathclyde University Court
Non-Executive Director and Member of the
Remuneration, Audit & Risk Committees of
Savannah Resources PLC

Key external appointments
Non-Executive Director of Hochschild Mining PLC

Non-Executive Director of Jubilee Metals Group
PLC

Key external appointments

Non-Executive Director and member of the Risk
and Business Resilience Committee of Exxaro
Resources Limited

Non-Executive Director and Chair of REMCO of
Grindrod Limited

AGE
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SIR JIM MCDONALD
Senior Independent Director

Nationality: British

Independent: Yes

Date of appointment: Non-Executive Director
since 1 January 2015, Senior Independent Director
since 28 April 2022

Tenure: 7 years, 11 months

Ethnicity: White British

Age: 65

Gender: Male

Key strengths and experience that support
strategy and long-term success

Sir Jim is a highly regarded expert in engineering
and technology and therefore contributes specialist
technical knowledge to the Board. He is currently
the Principal and Vice Chancellor of the University
of Strathclyde and has held the Rolls-Royce Chair
in Electrical Power Systems since 1993. He holds a
number of Non-Executive Director roles and co-
chairs the Scottish Energy Advisory Board with the
First Minister. Sir Jim draws on his extensive
experience to assist the Board to approve the
development of the Group's technology agenda
and to provide oversight and guidance on the
sustainable engineering solutions that promote the
success of the Company and build on its legacy of
engineering excellence.

He is Chairman of the Scottish Engineering and
Energy Research Pools and is FREng, FRSE, FIET,
FinstP, FEI

image removed

SRINIVASAN
VENKATAKRISHNAN
Non-Executive Director

Nationality: British/Indian
Independent: Yes

Date of appointment: 19 January 2021
Tenure: 1 year, 11 months

Ethnicity: Asian Indian

Age: 57

Gender: Male

Key strengths and experience that support
strategy and long-term success

Venkat brings a wealth of mining experience to the
Board gained through his vast experience of
leading global mining businesses.

He served as CEO of Vedanta Resources plc from
2018-2020 and was CEO of AngloGold Ashanti
Limited between 2013-2018, having previously
been Chief Financial Officer of the business from
2005, and of Ashanti Goldfields Limited from 2000.
His earlier career was as a Chartered Accountant
and restructuring specialist with Deloitte & Touche
in the UK and India.
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STEPHEN YOUNG
Non-Executive Director

Nationality: British

Independent: Yes

Date of appointment: 1 January 2018
Tenure: 4 years, 11 months
Ethnicity: White British

Age: 67

Gender: Male

Key strengths and experience that support
strategy and long-term success

Stephen is a skilled and experienced financial
professional. He was previously Chief Executive of
Meggitt PLC from 2013-2017, having previously
served as Group Finance Director from 2004. Prior
to joining Meggitt PLC, Stephen was Group
Finance Director of Thistle Hotels plc and the
Automobile Association.

Stephen’s financial background and his leadership
experience allow him to contribute effectively both
as a Board member and as Chair of the Audit
Committee. His oversight of the Group's Audit
function helps the Board to ensure the ongoing
integrity of the financial information, internal
controls and risk management frameworks.

He is a Fellow of the Royal Aeronautical Society,

a Fellow of the Chartered Institute of Management
Accountants and a council member of The
University of Southampton.

Key external appointments
Non-Executive Director of Scottish Power Limited

Senior Adviser to the UK Offshore Renewable
Energy Catapult Board

Non-Executive Director of UK National Physical
Laboratory

President of the Royat Academy of Engineering
Member to the Prime Minister's Councii for
Science and Technology

Key external appointments
Non-Executive Chair of Endeavour Mining plc

Non-Executive Director BlackRock World Mining
Trust plc

Key external appointments

Senior Independent Director, Audit Committee
Chair and member of the Nomination Committee
and Sustainable Development Committee of
Mondi plc.

COMMITTEE MEMBERSHIP KEY

Committee Chair

Audit Committee member

Nomination Committee member

Remuneration Committee member

Secrstary to the Board and Commitiees
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PAULA COUSINS
Chief Strategy and Sustainability Officer

Nationality: British

Date of appointment: 1 January 2020
Tenure: 2 years, 11 months
Ethnicity: White British

Age: 49

Gender: Female

Experience

Paula is Weir's first ever Chief Strategy and
Sustainability Officer, holding this position since
January 2020.

Paula joined Weir in 2015, and until assuming her
current role, was previously Group Head of
Strategy & Sustainability. Prior to Weir she held a
number of strategy, commercial and engineering
leadership roles with Petrolneos, BP, McKinsey &
Company, ExxonMobil and Unilever. Paula has a
BEng Hons in Chemical and Process Engineering
and an MPhil in Chemical Engineering Research,
both from the University of Strathclyde.

Governance

Financial Statements
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GARRY FINGLAND
Chief Information Officer

Nationality: British

Date of appointment: 1 January 2020
Tenure: 2 years, 11 months
Ethnicity: White British

Age: 58

Gender: Male

Experience

Garry Fingland joined Weir in April 2019 as Chief
Information Officer {CIO). He has more than 25
years’ experience with leadership roles in complex
global technology organisations. Before Weir, he
was CIO for healthcare provider, Bupa, serving on
its executive committee. He has also held senior
roles with Serco Group plc and Diageo. A graduate
of the University of Glasgow University, he also
holds an MBA from the University of Strathclyde.
In January 2020, Garry joined the Group Executive
in his current role as CIO.

Additional Information
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SEAN FITZGERALD
President of Weir ESCO Division

Nationality: American

Date of appointment: 1 December 2022
Tenure: 1 month

Ethnicity: White American

Age: 53

Gender: Male

Experience

Sean Fitzgerald joined Weir as President of the
ESCO Division on 1 December 2022 from A.P.
Moeller Maersk where he was Chief Executive
Officer of Maersk Container Industry {MCI).

He started his career as an Officer in the US Army.
After the Army, Sean joined Bain & Company
followed by nearly ten years with General Electric
(GE) as the GM of Onshore Wind Turbines. Sean
left GE in 2011 to join Komatsu Mining Corporation
(formerly Joy Global) as the Americas’ Regional Vice
President for Underground Mining, and later as
President for the China Region before joining MCl in
2018.

Sean holds a BS in Civil Engineering and an MA in
Economics and MBA.

ETHNICITY
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ROSEMARY MCGINNESS
Chief People Officer

Nationality: British

Date of appointment: 31 July 2017
Tenure: 5 years, 5 months
Ethnicity: White British

Age: 59

Gender: Female

Experience

Rosemary joined Weir as Chief People Officer in
the summer of 2017. Rosemary was Group HR
Director of William Grant & Sons, the international
premium spirits group, for 12 years. Having
started her career in line management with Forte
Hotels, Rosemary has held a range of positions
covering all aspects of Human Resources across
the globe, including being based in New York in
her role as Senior Vice President of HR for
document management company, Bowne
Business Solutions. Rosemary is an Advisory
Board Member to the School for CEOs and an
Advisory Board Member of the University of
Strathclyde Business School. She is also a
Fellow of the Chartered Institute of Personne!
and Development.
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ANDREW NEILSON
President of Weir Minerals Division

Nationality: British

Date of appointment: 1 April 2020
Tenure: 2 years, 7 months
Ethnicity: White British

Age: 47

Gender: Male

Experience

Andrew joined Weir in 2010 as Head of Strategy,
then taking over responsibility for investor relations
and corporate communications. He joined the
Group Executive in 2014 as Director of Strategy
and Corporate Affairs. In 2017, Andrew moved to
the United States to lead the Finance function of
the Minerals Division, before taking on the role of
Chief Integration Officer to lead the integration of
ESCO into Weir. Andrew then led the Europe,
North Africa and Russia region for Minerals, before
returning to the United States in July 2020 as
President of the ESCO Division. Andrew was
announced as the new President of the Minerals
Division in July 2022 and took up the role in early
2023. Prior to Weir, Andrew held a variety of roles
within banking, energy and professional services
companies, including HSBC, HBOS, Scottish
Power and KPMG. Andrew holds a Masters degree
in engineering from the University of Strathclyde
and is a qualified accountant,

RICARDO GARIB
President of Weir Minerals

Nationality: Chilean

Date of appointment: 1 January 2016
Tenure: 6 years, 11 months
Ethnicity: Hispanic/Latino

Age: 68

Gender: Male

Experience

Ricardo joined the Group Executive in January
2016 and is the President of Weir Minerals
Division. Ricardo joined Vulco-Baker Hughes in
1980 and became the Managing Director of Weir
Chile following the purchase of the Baker Hughes
Minerals Division LATAM in 1994 by The Weir
Group. In 2001, he was promoted to Regional
Managing Director of Weir Minerals Latin America.
Ricardo was a founder and Vice President of the
Mining Suppliers Association and for two periods
an elected council member of the Board of the
Chilean Federation of Industry. Ricardo holds an
MBA and is a Civit Mechanical Engineer from the
Catholic University in Chile.
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GRAHAM VANHEGAN
Chief Legal Officer and Company Secretary

Nationality: American British

Date of appointment: 1 May 2018
Tenure: 4 years, 7 months
Ethnicity: White

Age: 58

Gender: Male

Experience

Graham joined Weir as Chief Legal Officer and
Company Secretary in April 2018 from international
exploration and production company,
ConocoPhillips, where his roles included Deputy
Generat Counsel and most recently, Vice President
of Business Development.

A graduate of the University of Glasgow, Graham
is a solicitor qualified to practice in both Scotland
and England and is an attorney-at-law before the
State Bar of New York, USA. During his 24-year
career with ConocoPhillips, he held a number of
senior positions for the company in Asia and

North America.

Jon Stanton and John Heasley are also
members of the Group Executive. Their
biographical information can be found
on the previous pages
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BOARD STATEMENTS

OUR PURPOSE AND CULTURE
The Company has fully complied with all the principles of the UK Corporate Governance Code 2018, for the year ended 31 December 2022,
and from that date to the date of approval of this Annual Report.

GOING CONCERN BASIS

The Directors have a reasonable expectation that the Group has adequate resources to continue to operate for a period of at least 12
months from the date of approval of the financial statements. For this reason, they continue to adopt the going concern basis in preparing
the financial statements.

In forming this view, the Directors have reviewed the Group's budgets, plans and cash flow forecasts.

In addition, the Directors have considered the potential impact of credit risk and liquidity risk detailed in note 30 to the Group financial
statements on pages 203-209.

Each of these items has been considered in relation to the Group's banking facilities, including those refinanced during the year,
as described in note 20 on pages 187-188.

FAIR, BALANCED AND UNDERSTANDABLE
The Directors consider that the Annual Report and Financial Statements, taken as a whole, are fair, balanced and understandable and
provide the information necessary for Shareholders to assess the Group's performance, business model and strategy.

VIABILITY STATEMENT

In accordance with provision 31 of the UK Corporate Governance Code 2018, the Directors have assessed the viability of the Group over a
three-year period, taking into account the Group’s current position and the potential impact of the principal risks documented on pages 65-71
of the Annual Report. Based on this assessment, the Directors confirm that they have a reasonable expectation that the Company will be
able to continue in operation and meet its liabilities as they fall due over the period to 31 December 2025.

ROBUST ASSESSMENT OF THE PRINCIPAL RISKS FACING THE GROUP AND ANNUAL REVIEW OF SYSTEMS OF
RISK MANAGEMENT AND INTERNAL CONTROL

During the year, the Board has reviewed the effectiveness of the systems of risk management and internal control and conducted a robust
assessment of the principal risks affecting the Group in line with the Risk Appetite Statement. These activities meet the Board's
responsibilities in connection with Risk Management and Internal Control set out in the UK Corporate Governance Code 2018.

MODERN SLAVERY STATEMENT

As a Company, we understand our role in eradicating modern slavery. Following an extensive review of our existing policies and practices in
light of the Modern Slavery Act, the Company prepares an annual Modern Slavery Statement and has developed a training programme.
Further information on our approach to addressing modern slavery and human rights in our supply chain is noted at page 52. A copy of this
statement can be found on our website www.global.weir/site-information/modern-slavery-statement.pdf
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DIVISION OF RESPONSIBILITIES

ROLES AND RESPONSIBILITIES

The Board of Directors has a collective duty to promote the long-term
success of the Company for its stakeholders. The Board sets the
strategic aims of the Group and provides entrepreneurial and effective
leadership. The Board provides oversight and guidance to Senior
Management to ensure that the necessary resources are in place to
achieve the agreed strategy. In determining the long-term strategy
and objectives of the Group, the Board is mindful of its responsibilities
not just to Shareholders, but to all of the Company’s stakeholders.
The Board reviews management and financial performance and
monitors the delivery of strategy and the achievement of business
objectives. At all times, the Board operates within a robust framework
of internal controls and risk management. The Board has oversight
over climate-related matters and develops and promotes the
collective vision of the Group’s purpose, culture, values and
behaviours. The Senior Independent Director ensures that meetings
are held on an annual basis, without the Chair present, for the
purpose of appraising the Chair's performance. Separately, the Chair
holds meetings of the Non-Executive Directors without the Executive
Directors present.

NON-EXECUTIVE

CHAIR
¢ Leading the Board in an ethical manner and promoting effective
Board relationships

Building a well-balanced Board, considering succession planning
and the Board’s composition

Ensuring the effectiveness of the Board and individual Directors

Overseeing the Board evaluation and acting on its results

Ensuring appropriate induction and development programmes

Setting the Board agenda and chairing the Board meetings

Ensuring effective communication with Shareholders and
other stakeholders

SENIOR INDEPENDENT DIRECTOR
* Serving as an intermediary for the Directors when necessary

* Chairing the Nomination Committee when it is considering
succession to the role of Chair

Be an independent Non-Executive Director

¢ Have the same legal responsibilities, and owe the same general
duties, as any other director of the Company and must have
regard to the relevant obligations under prevailing laws and
regulations

e Uphold the highest standards of integrity and probity
NON-EXECUTIVE DIRECTORS

¢ Contributing independent challenge and rigour

e Assisting in the development of the Company'’s strategy

¢ Ensuring the integrity of financial information, controls and
risk management processes

Monitoring the performance of the Executive Directors against
agreed goals and objectives

Advising Senior Management

* Supporting succession planning for the Board and Senior
Management
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BOARD COMPOSITION

During 2022, the Board comprised of two Executive Directors, and up
to ten Non-Executive Directors, including the Chair. More than half of
the Board are Non-Executive Directors who are considered to be
independent in character and judgement.

The roles and responsibilities of the Chair, Chief Executive Officer and
Senior Independent Director were reviewed in December 2022 and
are set out in writing and are available on the Company’s website
global.weirfinvestors/corporate-governance/matters-reserved-to-the-
board/. Biographical information on the Board of Directors, including
their relevant experience, continuing contributions to the Company,
expertise and significant appointments, can be found on pages 77-80.
The key responsibilities of the Board and the Company Secretary are
set out below.

EXECUTIVE

CHIEF EXECUTIVE OFFICER

¢ Planning the Group objectives and strategy for Board approval
¢ Ensuring the effective delivery of corporate strategy

* Board sponsor for the Sustainability Excellence Committee

¢ Providing leadership to the Group and communicating the
Company’s culture, values and behaviours

Leading engagement with key stakeholder groups,
including investors

Leading the Group Executive and ensuring strong succession
and development plans are in place

* Day-to-day management of the Company
CHIEF FINANCIAL OFFICER

¢ Ensuring an effective financial control environment that
is compliant with regulations

Ensuring effective management of Group capital structure
and financing needs

Provision of timely and accurate financial reporting

Assisting in formulating the Group objectives and strategy
¢ Day-to-day management of the Company

COMPANY SECRETARY

¢ Advising the Board on governance, legislation and regulatory
requirements

* Ensuring the presentation of high quality information to the
Board and its Committees, in a timely manner

* Ensuring best practice in Board procedures
* Facilitating induction and development programmes

e Supporting the Chair and other Board members as necessary,
including the management of the Board and Committees and
their evaluation

« Ensuring the provision of effective legal advice for the Group
and compliance with laws
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BOARD MEETINGS

BOARD MEETINGS

During 2022, there were eight scheduled and three unscheduled
Board meetings. The table below details the attendance at Board
meetings of each Director during their term of office for the period
to 31 December 2022. On occasion, meetings called at short notice
can result in some Directors being unable to attend due to prior
commitments. Directors who are unable to attend still have the
opportunity to review the relevant Board papers, receive an
individual briefing from the Company Secretary and provide their
feedback accordingly.

The Board's annual calendar is prepared three years in advance and
discussed at least 12 months prior to its commencement to allow the
Directors to plan their time accordingly. The 2023, 2024 and 2025
annual calendars were discussed at the Board meeting in 2022 and
circulated as soon as they were finalised. This process ensures that
the Chair can be comfortable that each Director is able to devote the
time and resources required to act as a Director during that period.

The Chair with the Chief Executive Officer and the Company
Secretary, reviewed the existing Board calendars, the process for
establishing the agenda items and the format of the Board meeting
in line with the recommendations from the 2021 Board
Performance Review.

It was then agreed that for 2023 onwards, the number of scheduled
Board meetings would be reduced from eight to six per year.

The changes that have been made are to ensure that the Chair and
the Board have the confidence that all required items are included
at the most appropriate time of the year and there is sufficient time
allocated for discussion by the Board.

BOARD MEETING ATTENDANCE 2022

Attendance

Scheduled Unscheduled
Barbara Jeremiah (Chair)* 8/8 2/3
Jon Stanton 8/8 3/3
John Heasley 8/8 3/3
Dame Nicola Brewer' . 4/4 n/a
Clare Chapman 8/8 3/3
Ebbie Haan 8/8 3/3
Mary Jo Jacobi 8/8 33
Tracey Kerr? 4/4 n/a
Sir Jim McDonald 8/8 2/3
Stephen Young 8/8 3/3
Ben Magara 8/8 2/3
Srinivasan Venkatakrishnan 8/8 3/3
Charles Berry* 3/3 2/2

* Charles Berry stepped down from the Board as Chair on 28 April 2022 and
Barbara Jeremiah was appointed as Chair.

1 Dame Nicola Brewer was appointed to the Board on 21 July 2022,
2 Tracey Kerr was appointed to the Board on 21July 2022.

Financial Statements Additional Information

The Chair holds Non-Executive Director sessions after every Board
Meeting without the Executive Directors present. During the year,
the Chair, supported by the Chief Executive Officer and Company
Secretary, maintained a rolling 12-month agenda for Board and
Committee meetings. At each Board meeting, the Board received
reports from the Chief Executive Officer, Chief Financial Officer and
other members of the Group Executive. This included updates on
safety, strategy, sustainability, technology, risk, legal, Performance
Excellence and financial matters. The Board also received
presentations by members of the Group's Senior Management team
and other external advisers, as required.
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BOARD ACTIVITIES

January 2022

Full Year Dividend Consideration

Employee Insights

IS&T

Gender Pay

Annual Report Update

SHE Strategy and Review of 2021

Risk Review and Risk Dashboard

IP Update

Remuneration Committee Terms of Reference
Committee Chair Updates on the key areas discussed

February 2022

Geb—PoIitical Discussion and Ukraine Update
Employee Survey Outcomes

Non-Executive Dircctor Engagement plan
Non-Executive Director Fees

Modern Slavery and Ethics Update

Annual Report and Notice of Meeting, Draft Results
Announcement

Dividend Proposal
Board Calendars 2022-2025
Appointment of Senior Independent Director

April 2022

Results feedback and IR update (including Chair feedback)
Q1 1MS

ESCO Update

Sustainability Roadmap Progress Review

Update from Technology Session with NEDs

Employee Survey Qutcomes

Group Authority Guidelines

Annual General Meeting

NED only session

Committee Chairs Update on the key areas discussed

June 2022
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Minerals Review

Motion Metrics Update

Global Employee ID&E Policy Update
Operational Excellence Programme
Risk Dashboard

NED only session
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July 2022

¢ Appointment of Nicola Brewer

¢ Appointment of Tracey Kerr

¢ Committee Chair Updates on the key areas discussed
¢ Performance Excellence Update

* NED only session

September 2022
¢ Pre Capital Markets Discussion
* NED only session

October 2022

¢ Performance Excellence Update

¢ Committee Chair Update on the key areas discussed
* NED only session

¢ Sustainability Roadmap Progress Review

December 2022

¢ Post-Acquisition Review — Motion Metrics
2023 Budget

People Strategy Update

¢ Board Diversity Policy and ID&E Policy Update

Board Performance Review

Annual Report Update

Gender Pay Report
¢ Performance Excellence Update

Talent Development and Succession Planning
s Q3 IMS and IR Update
Committee Chairs Update on the key areas discussed

¢ NED only session
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BOARDROOM PRACTICE

BOARD MEETINGS

The timeline on the previous page summarises the Board's activities
during the course of the year ended 31 December 2022. Although this
is by no means exhaustive, it provides an example of Boardroom
activities, discussions and debates.

The Board Agenda is split between discussion topics, performance
and reporting items, standing items and formal matters. The
discussion topics are now at the start of every Board meeting to allow
for more discussion time and formal matters and standing items are
discussed at the end of the meeting. The Chair introduced Non-
Executive Director only sessions at the end of every Board meeting.

BOARD MEETING STANDING ITEMS
¢ Safety

¢ Committee Chairs Updates

¢ CEO and CFO business reports
¢ Conflicts of Interest

¢ S.172 duties

* Shareholder and,market analysis
e Performance Excellence

¢ Balanced Scorecard Report

* Corporate Services Report

The Board is supplied in a timely manner with the appropriate
information to enable Directors to discharge their duties. In addition,
the Board normally meets twice a year at one of the Group's
operational sites. This allows the Board the opportunity to meet
employees across the global operations. This continued to be
impacted during 2022 by Covid-19, however, the Board held a virtual
‘Meet the Board' session during the year and different Board
members visited our sites in Venlo and India, to engage with
employees and gain insights. You can read more about these

'Meet the Board' sessions on page 89.

BOARD APPOINTMENTS

New appointments to the Board are subject to a formal, rigorous and
transparent appointment procedure. Directors are recommended and
considered on merit against objective criteria and with due regard for
the benefits of diversity on the Board and their existing time
commitments to ensure they can effectively discharge their duties.

BOARD INDUCTIONS AND TRAINING
During the year, we reviewed our existing induction programme
before conducting two induction sessions.

When a new Director is appointed to the Board, they receive a
tailored induction programme that is designed to reflect the Non-
Executive Director's background, experience, knowledge and their
appointment to the relevant Board Committee. The induction covers
the Company's history, culture, purpose, strategy, structure,
operations, policies and other relevant documentation. The induction
process also covers the Corporate Governance Framework, the Board
and Committee process, Board and Committee calendars and training
on the Code of Conduct and Directors' Duties. As part of their
induction, new Directors also meet Senior Management of the
Company, receive a formal briefing on legal and governance matters
from the Company Secretary and the Deputy Company Secretary,
and undertake visits to the Company's operations. The Chair regularly
reviews and agrees training and development needs with each
Director. Additional induction and training is also available to new
Committee members as required.

Training is also built into the Board meetings, with relevant topics
being covered as appropriate. At our October 2022 Board Meeting,
the Board received an interactive training session on ID&E from an
external provider. Following on from the induction period, the Board
receives additional training and development opportunities at regular
intervals throughout the year. These include deep dives (which
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concentrate in-depth on specific topics), site visits, Board dinners and
breakfast meetings, training and information sessions, briefing
materials on the Board portal and meetings with Senior Management
on key topics affecting the Company. In addition to their duties
enshrined in the Companies Act 2006, Directors are informed of
important changes to laws and regulations affecting the Group's
businesses and their duties as Directors. The Board is supplied with
information in a timely manner to enable it to discharge its duties.
The Chair ensures that Non-Executive Directors have the ability to
communicate with the Chair at any time.

DIRECTORS AND THEIR OTHER INTERESTS

The Board recognises that it is important for Directors to have a diverse
range of experience and the benefit that external appointments in other
companies can provide for both the individua! Director and to the Board
as a whole. In light of this, Directors may be permitted to take up external
appointments and directorships in other companies upon having
requested and received prior written approval from the Board. Under the
Companies Act 2008, a Director of a company must avoid a situation in
which he or she has, or can have, a direct or indirect interest that conflicts
with, or may possibly conflict with the interests of the Company.

The Company has a formal procedure in place to manage the disclosure,
consideration and, if appropriate, the authorisation of any such possible
conflict. Each Director is aware of the requirement to notify the Board, via
the Company Secretary, as soon as they become aware of any possible
future conflict or a material change to an existing authorisation. Upon
receipt of any such notification, the Board, in accordance with the
Company's Articles of Association, will consider the situation before
deciding whether to approve the perceived conflict. Overall, the Board is
satisfied that there are appropriate procedures in place to deal with
conflicts of interest and that they operate effectively. None of the Non-
Executive Directors have any material business or other relationship with
the Company or management. Sir Jim McDonald is the Principal and Vice
Chancellor of the University of Strathclyde, however, he has no direct
involvement on a day-to-day basis in relation to the Weir Advance
Research Centre (WARC) which is operated by the Company in
conjunction with the University of Strathclyde. Nevertheless, he will offer
to recuse himself from any discussions in relation to the relationship
between the Group and the University of Strathclyde, whether in relation
to WARC or otherwise. ‘

RE-ELECTION TO THE BOARD

In accordance with the Company's Articles of Association and good
practice, all Directors on the Board as at 31 December 2022, with

the exception of Ebbie Haan and Mary Jo Jacobi, will seek election or
re-election at the Company's AGM in April 2023, in compliance with
the UK Corporate Governance Code 2018.

TIME COMMITMENT

When considering new external appointments for existing Directors,
the Board takes into account a range of consideration, including the
Directors’ current commitments, the time requirement involved, the
role and responsibilities of the external position and the potential
impact on the Company. The Board also considers the benefits that
the external appointment may bring, such as greater commercial
experiences, gaining expanded Board level experience and a broader
perspective from being in a new environment. If the external
appointment is considered to be beneficial to the Company's
stakeholders by allowing the Director to gain experience and new
skills which may ultimately promote the success of the Company,

it may be approved by the Board. During 2022, the following key
external appointments were considered and approved