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2023 was a very successful year for SPX Technologies. Our financial and operational 
performance reached new heights and we achieved several of our “SPX 2025” targets 
ahead of schedule. We continued to execute successfully on our key initiatives, including 
both organic and inorganic growth, digital, sustainability and continuous improvement. 
Looking forward, we remain in a very strong position to drive value for our shareholders. 

The performance of our HVAC segment was a key driver of SPX Technologies strong results in 2023, and our 
cooling business significantly benefited from our consistent focus on product innovation. Our industry-
leading Everest cooling tower line, initially introduced in 2016, has an ideal combination of large capacity 
and modularity for many high-value applications. The Everest line helped us win a notable share of the 
demand for cooling solutions associated with rapidly growing investments in data centers, semiconductor 
plants and the reshoring of manufacturing capacity to North America. 

Our HVAC segment has also continued to invest in enhanced operational efficiency and throughput as part 
of our focus on continuous improvement across the enterprise. This was evident in the increase in our HVAC 
segment income margins, which grew more than 600 basis points from the prior year. In 2024, we anticipate 
continuing higher levels of investment to drive innovation and productivity and greater capacity to meet 
customer demand.

In our Detection & Measurement segment, we continued to strengthen our product portfolio and expand 
our sales of innovative new solutions, including those that use digital technology to provide valuable data 
and insights to our customers. 

Our Radiodetection business introduced the RD8200SG precision locator, an innovative product that 
speeds up, simplifies and reduces the costs of locating and mapping utility assets, a process critical to 
municipalities with aged infrastructure. Our CUES business continued to build on our suite of water and 
wastewater inspection robots and GraniteNet infrastructure management software by introducing the 
ability to pre-scan and code potential defects using our artificial intelligence (AI) capabilities. This service 
significantly reduces the amount of time spent isolating problem areas, resulting in more efficient use of 
municipal resources. Additionally, in our Communication Technologies business, we saw significant 
demand for innovative intelligence solutions that developed through the combination of our TCI signal 
monitoring business and ECS, a tactical datalinks and radio frequency (RF) countermeasures business that 
we acquired in 2021.
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In 2023, we also expanded our positioning in important growth markets with two attractive acquisitions in 
our HVAC segment. In April we acquired TAMCO, a market leader in airflow control solutions for critical 
applications in commercial, industrial, datacenter, and institutional markets that expand the scope and 
addressable market of our Engineered Air Movement business. In June, we acquired ASPEQ, a leader in 
electrical heating solutions for high-value industrial and commercial applications. ASPEQ more than doubles 
our position in electrical heating products and enhances our favorable positioning for secular trends such as 
electrification and decarbonization. 

In early 2024, we further expanded our position in Engineered Air Movement with the acquisition of Ingénia, 
a leader in customized air handling solutions favored for challenging applications across a variety of end 
markets, including healthcare, pharmaceuticals, education and biotechnology.

Despite deploying $547 million toward acquisitions in 2023, our cash generation remained strong, and we 
ended the year with a healthy balance sheet that positions us well further growth investments. 

Sustainability is another key component of our value creation framework. Our businesses, products, and 
initiatives help support our mission to create solutions for a smarter, more productive future. In 2023 we 
continued to make significant progress on our sustainability initiatives, including further integration of 
sustainability into our business system and strategic planning processes across the Company. We also 
made notable progress on our goal to reduce carbon intensity by 30% by 2030 and reported significant 
reductions in our facility water usage. 

In summary, I am proud of our team and what we have accomplished, and I am very excited about the 
growth opportunities ahead. We entered 2024 with a healthy backlog, solid customer demand for our 
products, a strong financial position, and a pipeline of attractive acquisition prospects. I am confident that 
we have the right strategy and the right team in place to continue generating value for years to come. 

Finally, I would like to thank you, our shareholders, for your support and valuable feedback which helps 
guide our journey. We look forward to updating you on our progress throughout the year.

GENE LOWE
President and Chief Executive Officer

SHAREHOLDERS,
Another Year of 
Strong Growth

2022 2023 2022

Adjusted EPS1Consolidated Segment 
Income1 (M)

2023

$353 $4.31
$250 $3.10

1 Non-GAAP financial measure. Reconciliations from US GAAP financial measures are available in the reconciliations on page 124.



 * Non-GAAP financial measure. 
Reconciliations from US GAAP 
financial measures are available in 
the reconciliations on page 124 of 
this report.

Consolidated 
Segment Income*

$353M
66%
HVAC

34%
Detection & 
Measurement 

Revenue

$1.74B
64%
HVAC

36%
Detection & 
Measurement 
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TECHNOLOGIES 

BUSINESS 

SEGMENTS

HVAC
Our HVAC segment offers package cooling towers, commercial and 

industrial refrigeration products, engineered air movement solutions, 

residential and commercial boilers and comfort heating systems. The 

combination of our leading brands and our focus on innovating to meet 

our customers’ expanding needs enables us to deliver high-value-added 

products, across a wide variety of end markets, including commercial, 

industrial, healthcare, datacenter and residential.

DETECTION & 
MEASUREMENT
Our Detection & Measurement segment provides specialized under-

ground location and inspection equipment, fare collection systems, 

aids to navigation, and communication technologies products. We have 

market-leading brands, with scalable platforms and technologies. Our 

value-creating solutions make people’s lives easier and safer, and enable 

our customers to be more efficient.
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 Premium engineered niches    Technology/innovation focus    Market Leadership (#1 or #2)

 High replacement revenue (~2/3)    Mandated/spec driven markets

 Less cyclical/capital intensive    Diverse end markets

(1) 2023 Revenue
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(1) 2023 revenue

COOLING
 MARLEY  SGS REFRIGERATION

HEATING
 WEIL-MCLAIN®  PATTERSON-KELLEY

LOCATION & INSPECTION
 RADIODETECTION  SCHONSTEDT  SENSORS & SOFTWARE  CUES  ULC TECHNOLOGIES

AIDS to NAVIGATION
 FLASH TECHNOLOGIES  ITL  SABIK MARINE  SEALITE/AVLITE

COMMTECH/TRANSPORTATION
 TCI  ENTERPRISE CONTROL SYSTEMS  GENFARE

Detection & 
Measurement
(~$619M)(1)

HVAC 
(~$1,122M)(1)  CINCINNATI FAN  TAMCO

 MARLEY ENGINEERED PRODUCTS  ASPEQ
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ORGANIC GROWTH
A key element of our growth strategy is our commitment to continuously enhancing the value we offer to our cus-
tomers. We do this by developing and introducing innovative new products and services that enable increased 
productivity, efficiency, and safety, and the ability to adapt to evolving challenges. The success of this approach is 
clearly visible in our numerous achievements in 2023. 

In our HVAC segment, we experienced strong demand for 
well-established products developed over the last several 
years, as well as newly introduced products that support our 
customers’ sustainability goals. 

In 2023, our highly successful line of Everest cooling towers 
was an important driver of sales growth. The Everest’s attrac-
tive combination of modularity and large cooling capacity 
make it an ideal solution for broad range of critical applica-
tions, including data centers and semiconductors plants. We 
also introduced an innovative product called WaterGardTM, a 
water pretreatment and filtration system that helps reduce 
overall water usage on packaged evaporative cooling towers. 
In addition, our strategic investments and continuous 
improvement initiatives helped drive significant production 
efficiencies and greater plant throughput that allowed us to 
serve growing customer demand.

Within our Detection & Measurement segment, we further 
strengthened our product portfolio and expanded sales  
of new products. Our Radiodetection business launched  
an advanced solution called RD8200SG that enables  
precision-location and instant mapping of underground  
utilities, speeding up, simplifying and reducing the costs of  
a process critical to municipalities with aged infrastructure.  
In our Communication Technologies business, we saw signifi-
cant demand for innovative intelligence solutions developed 
through the combination of our TCI spectrum monitoring 
business and ECS, a tactical datalinks and radio frequency 
(RF) countermeasures business acquired in 2021.

GROW TH 

STRATEGY

The RD8200SG speeds up, simplifies and reduces 
the costs of locating and mapping utility assets, 
a process critical to municipalities with aged 
infrastructure.

Radiodetection 
RD 8200SG 

WaterGardTM pre-conditions the 
water in a cooling tower to reduce 
the impact of mineral content and 
improve overall performance and 
reduce water usage. 

Marley® WaterGardTM
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ACQUISITIONS
Inorganic growth is a key component of our value creation 
strategy. We see multiple opportunities to continue acquiring 
and integrating attractive businesses within our existing end 
markets, while expanding our presence in close adjacencies.

In 2023, we continued to execute on this successful strategy 
with the acquisition of TAMCO and ASPEQ—both within  
our HVAC segment. Combined, the two companies added 
approximately $170 million in annualized revenue to SPX 
Technologies at attractive margins. 

TAMCO is a market leader in motorized and non-motorized 
dampers that control airflow in large-scale specialty applications 
in commercial, industrial, datacenter, and institutional markets. 
Known for eco-friendly solutions, with very low levels of air leakage, 
TAMCO further extends our position in the attractive Engineered 
Air Movement market, within our Cooling platform. 

ASPEQ provides electrical heating solutions for high-value 
applications. In combination with our Marley Engineered 
Products business, ASPEQ more than doubles SPX 
Technologies’ position in electrical heating and expands our 
value-creation opportunities in highly complementary and 
attractive industrial and commercial end markets. We see 
significant growth potential for the combined businesses, 
including benefits from favorable secular trends such as 
electrification, decarbonization, and reshoring.

In early 2024, we also completed the acquisition of Ingénia, a 
leader in customized air handling solutions favored for chal-
lenging applications across a variety of end markets, including 
healthcare, pharmaceuticals, education and biotechnology.

We are excited about the growth and product development 
opportunities created by the addition of these companies 
and the strong positioning it provides for our company.

A leader in large-scale specialty 
air flow applications, TAMCO 
further extends our position in 
the attractive Engineered Air 
Movement market.

TAMCO

ASPEQ more than doubles  
SPX Technologies’ position  
in electrical heating and 
expands our value-creation 
opportunities in highly  
complementary and attractive 
industrial and commercial  
end markets.

ASPEQ 

The Everest’s attractive combination of modularity and 
large cooling capacity make it an ideal solution for enabling 
growth for data centers, semiconductors plants, and a 
broad range of other applications.

The Everest 
Cooling Tower 

S PX T EC H N O LO G I ES    //   5   //    2023 A N N UA L R EP O R T



VALUE 

DRIVERS

Our focus on Digital is a key component of the value we create for our customers by helping to optimize their efficiency, safety, 
and productivity. SPX Technologies is dedicated to continuously enhancing our customers’ ability to work smarter through the 
use of software, data capture, and analysis tools, while maintaining a steadfast commitment to security and data privacy. In 
2023, we continued to build on the success of our existing digital platforms with innovations that further drive efficiency. 

In our Location & Inspection platform, our CUES business introduced an option to leverage our artificial intelligence (AI) capa-
bilities, in conjunction with our GraniteNet software solution and our robotics hardware. This new approach can significantly 
reduce the amount of time our municipal customers spend isolating problem areas and prioritizing remediation activities in 
their water and wastewater infrastructure. In our Aids-to-Navigation platform, our Sabik business introduced an LTE-enabled 
marine lantern that allows much more efficient communication with network operations centers that validate the performance 
and functionality of this critical safety infrastructure. In addition, in our Heating platform, we continued to gain traction on 
sales tools and customer loyalty programs, including the Weil-McLain PROTOOLS Tech App, which won the prestigious ACHR 
News 2023 Dealer Design Award, reinforcing our reputation for excellence in product design. 

At SPX Technologies, we are committed to constantly improving 
our efficiency and productivity throughout all parts of our business. 
This means always striving to find innovative ways to increase value 
for our customers and providing our employees with the tools and 
training to enable success. 

Last year we continued to expand our continuous improvement (or 
“CI”) programs throughout the company and now have dedicated 
CI personnel in each business unit. Frequently, our CI actions also 
result in improved environmental outcomes, such as lower energy 
and water usage and enhanced safety.

In 2023, these processes were invaluable to our inorganic growth 
efforts, as we deployed our CI playbook and resources to integrate 
our acquisitions, including the consolidation of two manufacturing 
facilities into one footprint within our AtoN platform in our 
Detection & Measurement segment. The consolidation is expected 
to drive multiple efficiencies, including an estimated 25% reduction 
in spending on utilities. 

CONTINUOUS  
IMPROVEMENT (CI)

DIGITAL

Our AI capabilities enhance the efficiency and value of CUES’ GraniteNet 
software for our municipal customers

Weil-McLain’s PROTOOLS™ solution was recog-
nized for exceptional technology by ACHR News
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PEOPLE & CULTURE
At SPX Technologies our employee culture is grounded in our values of Integrity, 
Accountability, Excellence, Teamwork and Results. These values drive the way we engage 
with each other, our customers, our partners, and the community. 

An essential part of delivering on these commitments is building and maintaining a diverse 
and inclusive working environment. We employ a variety of tools and training to equip our 
employees and leaders to ensure that diverse backgrounds and points of view are repre-
sented, that everyone feels that they have a voice, and that all voices matter. In 2023, we 
focused our Diversity & Inclusion (D&I) training efforts on all people leaders throughout the 
organization and on assessing our impact through company-wide engagement. This year we 
will further extend D&I training to all employees, while continuing to gauge sentiment 
through our all-employee survey. 

We believe motivated employees thrive when given the opportunity to develop skills, advance 
in their careers and belong as part of a team. RiSE, our talent management framework, helps 
SPX Technologies to Reach, Identify, Strengthen, and Engage our workforce. We offer a range 
of activities and tools including technical skills training, leadership development programs, 
and mentoring to create an environment that challenges and rewards our people. We  
know that having a collaborative, engaged workforce that is aligned on objectives can 
accomplish great things for all of our stakeholders—employees, investors, customers, and 
the communities we operate in. 

Celebrating 
Milestones
In 2023 our Location and Inspection employees celebrated 
the 70th anniversary of our Schonstedt brand 

Mental Health 
Awareness
SPX employees participated in  
mental health awareness day with  
a “de-stressing” activity

Celebrating
70 years
in Business

SCHONSTEDT
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Today SPX Technologies is well-positioned to thrive in a world 
where Paris Agreement targets are realized. Our businesses, 
products and initiatives help support our mission to create 
solutions for a smarter, more productive future. From our 
cooling towers, which help reduce energy usage in a broad 
range of heat rejection applications, to our inspection equip-
ment, which helps remediate leakage of underground water, 
wastewater and natural gas distribution pipes, SPX Technologies 
offers a wide array of highly efficient and innovative products 
for the maintenance of critical infrastructure. We also con-
tinue to develop new climate-conscious products that enable 
our customers to adapt to a decarbonizing world and use 
resources more efficiently. 

Consistent with our values, we set high standards for social 
responsibility. Whether it is developing our employees through 
training and development programs, supporting community 
educational or philanthropic events, or embracing diverse 
backgrounds and points of view, we are committed to enabling 
a safer, healthier, more inclusive and sustainable society. 

In our operations, SPX Technologies is committed to achiev-
ing its goal of reducing greenhouse gas (GHG) intensity by 
30% by 2030 and we believe our actions have resulted in 
notable progress against this target. Last year, we also 
reported a significant reduction in water usage in our opera-
tions, in part due to realignment of certain testing processes in 
our HVAC Heating platform that allowed more water reuse. 

SUSTAINABIL IT Y 

Sustainability is a key component of our value creation framework that we continue to integrate into our business 
system and strategic planning process across the Company. 

SPX Technologies was recognized in both 2023 and 2024 
as one of Americas Most Responsible companies.

Many of SPX Technologies  
products make the world safer
Our Schonstedt business provides magnetometers as part of  
the United Nations Mine Action Service (UNMAS) program to locate  
unexploded ordinance in former conflict zones.

Photo Credit:  
United Nations  
Towz Bulag Kaldar Balkh 
Afghanistan

Reduce Scope 1 and 2 
GHG emissions intensity 

(relative to consolidated revenue) 
by 30% by 2030, starting 

from a 2019 baseline.

Reduce
emissions

30%

Commitments
SPX is making significant improvements 

against GHG reduction targets

Sustainability
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NON-GAAP RECONCILIATION—ADJUSTED NET INCOME, ADJUSTED DILUTED EARNINGS  
PER SHARE ("ADJUSTED EPS") AND CONSOLIDATED SEGMENT INCOME

ADJUSTED NET INCOME AND ADJUSTED EPS RECONCILIATION

U.S. GAAP income from continuing operations $ 144.7  $ 19.8  

Exclude:   

 Other adjustments(1) 35.3  125.7

 Amortization expense(2) 43.9  28.5  

 Tax Impact(3) (23.2) (30.7)

Adjusted net income from continuing operations $ 200.7  $ 143.3  

 Weighted average diluted shares outstanding 46.612  46.221  

 Adjusted EPS $ 4.31  $ 3.10  

CONSOLIDATED SEGMENT INCOME RECONCILIATION 

Consolidated segment income $ 353.2  $ 249.6  

Include:

 Corporate Expense  58.4  68.6 

 Acquisition-related and other costs(4) 5.8  1.9  

 Long-term incentive compensation expense 13.4  10.9  

 Amortization of intangible assets(2) 43.9 28.5 

 Impairment of goodwill and intangible assets —  13.4  

 Special charges, net 0.8 0.4 

 Other operating expense, net 9.0 74.9 

Consolidated operating income $ 221.9   $ 51.0   
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(1)  Adjustments in 2023 and 2022 represent the removal of acquisition and strategic/transformation related expenses ($7.8 and $14.5, respectively), 
costs associated with our South Africa business in 2022 that could not be allocated to discontinued operations for U.S. GAAP purposes ($0.8), an 
inventory step-up related to recent acquisitions ($3.6 and $1.1, respectively) along with integration related costs of $1.7 and $0.4, respectively, in 
the HVAC reportable segment and $0.5 and $0.4, respectively, in the Detection and Measurement reportable segment, removal of long-term 
incentive compensation forfeitures of $0.8 in 2022, removal of a charge related to the resolution of a dispute with a former representative in the 
Detection and Measurement reportable segment of $9.0 in 2023, and removal of non-cash charges related to the impairment of goodwill and 
intangible assets and an asset write-down associated with acquisition integration activities in 2022 of $13.4 and $0.3, respectively. In addition, 
2023 includes the removal of (i) non-service pension and postretirement losses ($16.1) and (ii) a charge related to the asbestos portfolio sale 
completed in 2022 of $0.2, partially offset by a gain on an equity security associated with a fair value adjustment ($3.6). The adjustments in 2022 
include the removal of (i) asbestos-related charges $16.5, (ii) a loss on an equity security associated with a fair value adjustment ($3.0), (iii) 
non-service pension and postretirement losses ($0.1), (iv) the loss related to the asbestos portfolio sale completed in 2022 ($73.9), (v) a charge of 
$2.3 related to revisions of recorded liabilities for asbestos-related claims, (vi) a non-cash charge and certain expenses incurred in connection with 
an amendment to our senior credit agreement of $1.1, and (vii) a gain of ($1.3) related to a revision of the liability associated with contingent con-
sideration on a recent acquisition.

(2) Excludes amortization expense associated with acquired intangible assets.

(3)  Adjustment primarily represents the tax impact of the items (1) and (2) above and the removal of certain discrete income tax items that are 
considered non-recurring.

(4)  Represents certain acquisition-related costs incurred of $5.8 during the twelve months ended December 31, 2023 and $1.9 during the twelve 
months ended December 31, 2022, including additional "Cost of products sold" related to the step up of inventory (to fair value) acquired in 
connection with the ASPEQ acquisition of $3.6 during the twelve months ended December 31, 2023 and the ITL acquisition of $1.1 during the 
twelve months ended December 31, 2022.

(in millions, except per share data)

TWELVE 
MONTHS 

ENDED 
DECEMBER 31, 

2023

TWELVE 
MONTHS 

ENDED 
DECEMBER 31, 

2022



LEFT TO RIGHT

Meenal A. Sethna, Audit Committee Chair, Executive Vice 
President and Chief Financial Officer, Littelfuse, Inc. 

David A. Roberts, Retired Executive Chairman, President and 
Chief Executive Officer, Carlisle Companies, Inc. 

Dr. Ruth G. Shaw, Nominating and Governance Committee 
Chair, Former President and Chief Executive Officer,  
Duke Power 

Ricky D. Puckett, Compensation Committee Chair, Retired 
Executive Vice President, Chief Financial Officer, Treasurer and  
Chief Administrative Officer, Snyder’s-Lance, Inc. 

Robert B. Toth, Former Chairman, Chief Executive Officer  
and President, Polypore International, Inc. 

Eugene J. Lowe, III, President and Chief Executive Officer, 
SPX Technologies 

Angel Shelton Willis, Vice President, General Counsel & 
Secretary, Sealed Air Corporation 

Tana L. Utley, Retired Vice President of Large Power Systems 
Division, Caterpillar Inc. 

Patrick J. O’Leary, Chairman, Retired Executive Vice 
President, Finance, Treasurer and Chief Financial Officer,  
SPX Corporation (now SPX Technologies)

LEFT TO RIGHT

J. Randall Data, President, Heating and Global Operations

Sean McClenaghan, President, HVAC Segment

Eugene J. Lowe, III, President and Chief Executive Officer

John W. Swann, III, President, Detection & Measurement Segment

NaTausha H. White, Vice President and  
Chief Human Resources Officer

John W. Nurkin, Vice President, General Counsel  
and Secretary

Mark A. Carano, Vice President, Chief Financial Officer  
and Treasurer

DIRECTORS

OFFICERS ANNUAL MEETING

SPX Technologies Annual  

Meeting of Stockholders  

May 14, 2024, 8 a.m. ET * 

Virtual Meeting

CORPORATE OFFICE

SPX Technologies 

6325 Ardrey Kell Road, Suite 400 

Charlotte, NC 28277 

980-474-3700 | www.spx.com

TRANSFER AGENT  
AND REGISTRAR

Computershare Investor Services 

PO Box 505000 

Louisville, KY 40233-5000

Inside the United States:  

877-498-8861 

Outside the United States:  

781-575-2879 

TDD/TTY for hearing impaired:  

800-952-9245 

Operators are available Monday–

Friday 9:00 a.m. to 5:00 p.m. 

Eastern Time.

An interactive automated system is 

available around the clock every day. 

www.computershare.com

AUDITORS

Deloitte & Touche LLP 

Charlotte, NC

STOCK EXCHANGE LISTING

New York Stock Exchange  

Symbol “SPXC”

 * Please consult Notice or proxy 
card for details
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