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SPX TECHNOLOGIES BUSINESS SEGMENTS

DETECTION &
MEASUREMENT
Our Detection & Measurement segment provides specialized underground 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.

HVAC
Our HVAC segment offers package cooling towers, commercial and industrial refrigeration products, 
engineered air movement, residential and commercial boilers and comfort heating solutions. The com-
bination of our leading brands and our focus on innovating to meet our customers’ expanding needs 
enables us to deliver high-value-added products in commercial, industrial and residential markets.



In August, we adopted the name SPX Technologies to reflect our commitment to leveraging technology 
solutions that enhance customers’ experiences, and enable success in a rapidly changing world. Each 
of our platforms is focused on developing innovative designs, products, and solutions to allow our 
customers to be safer, more efficient, and more sustainable. 

I am very proud of our team for their accomplishments across both segments last year. In our HVAC 
Heating platform, we continued our focus on customer efficiency and increasing penetration of digital 
solutions and high-efficiency products. Our new PROTOOLS™ tech mobile app helps technicians in the 
field become hydronics experts by putting our boiler product information at their fingertips in a mobile 
environment, while our interactive, mobile-friendly parts catalog makes it easier and faster than ever to 
locate precision components for our Weil-McLain business’ full line of residential and commercial boilers.

Our HVAC Cooling platform marked an important anniversary in 2022: 100 years since the founding of 
our Marley Cooling Towers brand, the originator of the cooling tower, and a global leader in cooling 
solutions. Our company has a strong tradition of innovation in HVAC, evolving early cooling towers 
into one of the most efficient means of cooling available. Last year we continued to see customer 
traction with new innovations, such as our CoolSpec™ software, an intuitive tool that helps compare 
and select cooling products faster and easier than ever before. We also advanced our continuous 
improvement initiatives, and benefitted from a solid performance in our Cincinnati Fan business, 
which we acquired in 2021. 

In our Detection & Measurement segment, we further extended our Aids to Navigation platform with 
the acquisition of International Tower Lighting, LLC ("ITL"), a widely recognized provider of high-quality 
obstruction lighting solutions. We also continued to see strong customer demand for our portable 
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expeditionary airfield lighting systems which are rapidly deployable and eliminate the logistical 
challenges of generators, cables and battery charging with self-sustaining solar-powered operation. 

Our Location & Inspection platform continued to see strong growth and customer interest in 
technology-enabled offerings, such as our CUES GraniteNet solution, a powerful software platform 
that helps municipalities locate and remediate maintenance priorities using traditional and LIDAR-
enabled robotics as well as AI solutions.

In our CommTech platform, the integration of Enterprise Control Systems Ltd ("ECS"), which we acquired 
in 2021, was a great success. In 2022 we received tens of millions of dollars of orders for products that 
combine proprietary technologies from ECS and our flagship TCI business to create innovative defensive 
intelligence applications. Also, in our Transportation platform, our Genfare business continued to 
expand its innovative fare collection solutions for municipalities and began to see the benefits of an 
emerging wave of demand related to infrastructure spending that we expect to continue for years.

SPX Technologies made considerable strides in our Environmental Social and Governance (ESG) journey 
during 2022. We formally incorporated ESG as a key element of our strategic planning process for each 
business, and adopted company-wide sustainability commitments, including a 30% reduction in green-
house gas emissions intensity by 2030, and more robust disclosures of Diversity & Inclusion metrics. 

I am proud of what we have accomplished, and am pleased with our momentum and direction as a 
company, and as a team. Today SPX Technologies is in a very strong position to continue successfully 
executing on our value-creation roadmap which has guided our journey since late 2015. We entered 
2023 with a robust backlog, solid customer demand for our products, and a strong balance sheet that 
supports our growth plans for our strategic platforms. With a pipeline of attractive acquisition pros-
pects and a strong team to execute and manage integrations, I am very excited about the growth 
opportunities ahead.

Looking forward, I am confident in the strength and future of SPX Technologies, and excited about the 
opportunities that lie ahead. I am also 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.

Another Year of 
Strong Growth
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GENE LOWE

President and Chief Executive Officer



*Non-GAAP financial measure. Reconciliations from US GAAP financial measures are available in the reconciliations on page 130 of this report.
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Focused, Market Leading

~$1.46B
(1)

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) 2022 revenue

HVAC (~$914M)(1)

COOLING
MARLEY SGS REFRIGERATION CINCINNATI FAN

HEATING
WEIL-MCLAIN® PATTERSON-KELLEY MARLEY ENGINEERED PRODUCTS
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T E C H N O LO G I E S

Growth Platforms

Detection & Measurement (~$547M)(1)

LOCATION & INSPECTION
RADIODETECTION CUES ULC TECHNOLOGIES SENSORS & SOFTWARE SCHONSTEDT

AIDS TO NAVIGATION
 FLASH TECHNOLOGY  SABIK MARINE  SEALITE/AVLITE  ITL

COMMTECH/TRANSPORTATION
TCI ENTERPRISE CONTROL SYSTEMS GENFARE
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Organic Growth
A key focus of our growth strategy is continually increasing the value we provide to customers 
through innovative new products, services, and channels, and building on our successes to 
expand our growth potential. This approach was evident in many of our achievements in 2022. 

In our HVAC segment, our heating platform continued to see 
demand growth for our electrical heating units with new 
advanced digital controllers. We also had continued success 
with our high-efficiency boilers, including both commercial 
and residential lines. In our cooling platform, we celebrated 
the 100th year anniversary of Marley Cooling Towers, our pri-

mary trade brand for cooling 
applications, and experienced 
strong customer traction with 
our CoolSpec™ software, an 
intuitive tool that helps custom-
ers select and compare cooling 
products faster and easier than 
ever before.

In our Detection & Measurement segment, our Location 
& Inspection platform continued to deliver innovative and 
sustainable solutions. This includes expanding our line of 
ground-penetrating radar products for locating utility mains, 
and discontinuing the sale of alkaline batteries, while launching 
a new range of rechargeable (NiMH) batteries and charger 
options to help limit customers’ environmental footprints. It 
also includes the addition of optional AI features in our CUES 
GraniteNet infrastructure management software platform, 
helping to increase customer penetration of the solution. 
In our Transportation platform, our Genfare Link digital 
transit-fare management solution has won more than 50 
customer accounts. Additionally, in our Aids to Navigation 
(“AtoN”) platform, we continued to see strong demand for 
our airfield lighting systems.

The Marley® NC Cooling Tower has set the standard for 
high efficiency and low maintenance since its introduction, 
and now has the highest cooling capacities available in a 
package cooling tower.

Growth Strategy

Weil-McLain’s SVF delivers  
energy efficiency and reliability. 
The SVF is a leading-edge addition 
to our commercial boilers ideal for 
schools and municipal buildings, 
hybrid applications or replacements.
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Cincinnati Fan’s Centrifugal 
Plug Fan is designed to efficiently 
deliver large volumes of recirculated 
air and is available in multiple designs 
to deliver exacting performance.

Communication Technologies (CommTech) has seen considerable 
success integrating technologies to launch highly successful solutions 
from TCI and the recently acquired ECS business.

Avlite’s AV-HMALS® or High Mobility Airfield
Lighting System is a robust and durable system 
that provides lighting for airfields of up to 10,000ft 
long for military, humanitarian, and civil applications.

Acquisitions
Using our attractive business platforms as a foundation for 
strategic acquisitions allows us to compound our growth by 
continually strengthening and expanding our future opportu-
nities. In 2022, we completed one acquisition (ITL) and saw 
significant growth in prior year acquisitions that illustrate the 
success of this approach.

In our HVAC segment, at the end of 2021, we acquired 
Cincinnati Fan, a leader in engineered air movement. Over the 
past year we have seen accelerating performance from this 
business as it was further integrated into SPX Technologies’ 
culture and business system.

In our Detection & Measurement segment we continued 
building on our successful AtoN platform, with the purchase 
of ITL, a leader in the design and manufacture of highly 
engineered AtoN systems, including obstruction lighting 
for telecommunications towers, wind turbines and 
numerous other structures. ITL broadens and strengthens 
SPX Technologies’ position in AtoN by adding widely recog-
nized, high quality products and technology, including a leading 
network operation center, and value added monitoring and 
communications services.

Within our Communication Technologies ("CommTech") 
platform, the integration of ECS, which we acquired in 2021, 
has been highly successful and has enabled numerous orders for
innovative intelligence applications that combine proprietary 
technologies from ECS and our flagship TCI business.



Digital
Enabling our customers to become more efficient, safer, 
and productive is at the heart of our Digital initiatives. At 
SPX Technologies we constantly look for new ways to use 
software and data capture and analysis tools in conjunction 
with our world-class hardware to help people work smarter. 

As we advance this mission, we remain keenly focused on 
security and data privacy, as we build on the success of such 
products as our Genfare Link transit-fare management solution, 
and CUES GraniteNet, a powerful asset management software 
platform that helps water and wastewater municipalities 
perform inspections, and locate and schedule maintenance 
priorities faster and easier than ever.

In 2022, our HVAC Heating platform introduced a new product, 
PROTOOLSTM which provides our customers with tech support 
in the palm of their hand. Like our other digital tools, we 
believe PROTOOLSTM is helping us win additional share in our 
end markets and improving the value proposition of our 
highly engineered solutions. Our HVAC Cooling platform 
continues to see our customers benefit from our CoolSpecTM

product specification tool, which represents a significant leap 
forward in ease and optimization of the cooling equipment 
selection process.

Continuous 
Improvement
From the way we prepare for meetings to 
the way we execute on the production floor, 
we are constantly seeking ways be more effi-
cient and productive. This takes the form of 
investing in technology, finding innovative 
ways to increase value to customers, and 
providing tools and training to our people. 

In 2022, SPX Technologies continued to build 
on our continuous improvement momentum 
by further extending the use of Lean and 
80/20 programs across the enterprise. 
Investing in these programs has been invalu-
able to our ability to continue successfully 
advancing our value creation initiatives, and 
managing the broad-based supply chain 
and labor constraints faced by industrial 
companies in recent years. We now have 
full-time continuous improvement personnel 
in each business, and have hundreds of Lean 
projects underway. 

Value Drivers
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People & Culture
Our people and culture are the foundation 
of our success as a company.

At SPX Technologies we strive to build a strong culture where 
everyone has a voice, and all voices matter. To enable success, 
we invest in our people to help them acquire the skills needed 
to grow and develop. We believe motivated employees thrive 
in an environment where they are recognized and rewarded, 
and see a clear path for advancement. 

RiSE, our talent management framework, helps SPX Technologies 
to Reach, Identify, Strengthen, and Engage our workforce. Our 
initiatives include a wide array of activities ranging from techni-
cal skill building, leadership development, employee mentoring 
programs and community engagement.

We value diversity and inclusion, and focus on ensuring that 
all of our employees feel safe and empowered to make their 
best contributions. We believe that the best ideas come from 
groups where diverse backgrounds and points of view are 
represented. To this end, we have a Diversity & Inclusion 
Council, which is designed to promote awareness of the 
principles of diversity and inclusion, to develop tools for 
inclusive management, and to encourage diverse perspec-
tives. We have also developed networking and action 
groups that highlight and develop solutions to challenges. 
Our education and training programs, which are provided 
to all employees, are helping our teams advance their 
knowledge and awareness of diversity issues, and develop 
the skills and behaviors required to embed these principles 
into our culture.

SPX Technologies’ 
Employee Development 
& Training Program  
provides opportunities 
for employees to develop 
leadership and advanced 
problem solving skills.

SPX Cooling 
Technologies
employees celebrate 
the 100th anniversary 
of the Marley Cooling 
Tower brand.
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SPX Technologies is committed to a strong sustainability culture and a journey of continuous 
improvement on environmental, social, and governance (ESG) issues.

greenhouse gas intensity by 30% by 2030.* We also incor-
porated ESG as a key element of our strategic planning 
process for each business unit and began requiring each of 
our businesses to consider ESG impacts and opportunities 
when developing their annual and multi-year plans. At the 
Board level, our Nomination & Governance Committee was 
renamed the Governance and Sustainability Committee 
to reflect the committee’s increasing responsibility over 
sustainability matters, including the assessment of climate 
risks and opportunities.

Looking ahead, we are very excited about our opportunities 
to continue growing with a focus on sustainability. We believe 
SPX Technologies is well positioned to thrive in a world where 
Paris Climate Agreement targets are realized and we look 
forward to continuing to deliver impactful and innovative 
infrastructure solutions to a rapidly changing world.

We believe that our success depends on our resilient and sus-
tainable business strategy, especially in a rapidly changing 
world. 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 buildings, to our inspection equipment, 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 main-
tenance of critical infrastructure. 

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 charity events, or embracing diverse backgrounds
and points of view, we are committed to enabling a safer, 
healthier, more inclusive, and sustainable society. 

In 2022, we published our fifth sustainability report with 
enhanced levels of disclosure, refreshed our ESG materiality 
assessment, adopted a human rights policy and, in early 2023, 
adopted sustainability goals, including a commitment to reduce

A Day of Understanding was held at all SPX Technologies locations in 2022, focused on World Humanitarian Day, 
providing employees an opportunity to learn about the cause and to give back to their communities. 

ESG

In April 2022, The United Nations Mine Action Service (UNMAS) 
recognized contributions to global demining by SPX Technologies’ 
Schonstedt business which provides magnetometers for locating 
unexploded ordinance in former conflict zones.

e, using 2019 as the baseline.*Reduction of scope 1 and scope 2 greenhouse gas emissions as a percent of revenue, u

SPX Technologies is proud to be 
recognized as one of America's 
most responsible companies.
(# 190 of 500)

For more information please visit 
www.newsweek.com/rankings/
americas-most-responsible-
companies-2023

2023
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NON-GAAP RECONCILIATION - CONSOLIDATED SEGMENT INCOME, NET INCOME, AND DILUTED 
EARNINGS PER SHARE (“EPS”)

(in millions, except per share data) 2022 2021

SEGMENT INCOME

HVAC segment income $ 135.5  54% $ 107.7 54%

Detection & Measurement segment income 114.1 46% 92.9 46%

Consolidated segment income $ 249.6  100% $ 200.6  100%

NET INCOME AND DILUTED EPS

U.S. GAAP net income from continuing operations $ 19.8 $ 59.0  

U.S. GAAP diluted EPS from continuing operations $ 0.43  $ 1.27  

Exclude:

 Other adjustments(1)  95.0  27.6

 Amortization expense(2)  28.5  21.6 

Adjusted net income from continuing operations $ 143.3  $ 108.2  

 Adjusted diluted earnings per share from continuing operations $ 3.10  $ 2.33 

 Weighted average diluted shares outstanding 46.221  46.495  

OPERATING INCOME RECONCILIATION

Consolidated segment income $ 249.6   $ 200.6  

Include:

 Corporate expense 68.6  60.5 

 Acquisition-related and other costs(3) 1.9  5.1 

 Long-term incentive compensation expense 10.9  12.8 

 Amortization of intangible assets(2) 28.5 21.6

 Impairment of goodwill and intangible assets 13.4  30.0 

 Special charges, net 0.4 1.0 

 Other operating (income) expense, net 74.9 (4.1)

Consolidated operating income $ 51.0   $ 73.7   
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(1)  Amounts for 2022 and 2021 exclude acquisition and strategic/transformation related costs (including inventory step-up charges) ($16.4 and $7.9, 

respectively), asset impairment charges ($0.3 and $2.0, respectively), impairment of goodwill and intangible assets ($13.4 and $30.0, respectively), 

costs associated with our South Africa business in 2022 and Transformers Solutions and South Africa businesses in 2021 that could not be 

allocated to discontinued operations for U.S. GAAP purposes ($0.8 and $3.1, respectively), gains on revisions of liabilities associated with 

contingent consideration on recent acquisitions ($1.3 and $30.4, respectively), charges resulting from changes in estimates associated with 

asbestos product liability matters, including the loss related to the Asbestos Portfolio Sale in 2022 ($92.7 and $47.3, respectively), gains and 

(losses) on an equity security associated with fair value adjustments (($3.0) and $11.8, respectively), non-service pension and postretirement gains 

and (losses) (($0.1) and $11.6, respectively), gain on the sale of an equity security in 2021 of ($0.4), expenses incurred in connection with an 

amendment to our senior credit agreement ($1.1 and $0.2, respectively), removal of a gain associated with long-term incentive compensation 

forfeitures in 2022 ($0.8), and the tax impacts of these items, as well as certain discrete tax items that are considered non-recurring ($30.7 and 

$8.7, respectively). 

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

(3)  Represents (i) additional “Cost of products sold” ($1.1 and $2.6) during 2022 and 2021, respectively, associated with the ITL acquisition (2022) 

and the Cincinnati Fan, ECS, Sealite, and Sensors and Software acquisitions (2021); (ii) a non-cash impairment charge ($1.8) during 2021; and (iii) 

integration costs ($0.8 and $0.7) during 2022 and 2021, respectively.
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