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Highlights

Strong execution in challenging market conditions
Period of unusually challenging trading
Slowdown across all three sectors
Semi-Fab revenues lower but orders back in growth
Industrial Tech & Healthcare impacted by destocking
Revenue consistency month-to-month as markets start to stabilise

H1 revenue in-line with expectations, profit ahead

Robust management action to address impact of market slowdown
Cost base right-sized to market conditions, with further action taken in period
Long-term competitiveness maintained
Inventory reduction of £9.9m drives record cash conversion
Net Debt position improved, Net Debt/Adjusted LTM EBITDA of 2.2x
Profitable and highly cash generative in “trough” conditions
Operational improvements have created a leaner and more efficient business

Strong base for future growth and margin progression as volumes recover




m Power

Clear, consistent and proven strategy...

G W 0 W o

Lead our
industry on
environmental
responsibility

Target key Drive Continually Focus on
accounts penetration to enhance our people and

Market
leading
product

where XP can grow share of global supply talent
portfolio i

add value wallet chain development
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Focused on long-term structural growth markets.....

Attractively positioned in enduring structural growth markets...

* Leading positions in fundamentally attractive Semiconductor Manufacturing Equipment, Industrial
Technology, Healthcare sectors

* Well-positioned to prosper as these markets resume their trajectory of strong long-term growth

Poised to resume their long-term growth trajectory...

* The Semiconductor sector is today at an inflection point; XP is now at the tail end of the industry-wide
downcycle with a positive outlook ahead

* Customer destocking in the Healthcare and Industrial Technology sectors expected to ease in H2 2024

* Track record of growing share across all focus sectors

With well invested operations with significant barriers to entry

* Medium-term market tailwinds and strong market positions provide XP with a runway for growth

* Substantial and demonstrable barriers to entry

* XPis optimally positioned to benefit from the impending upturn in the semiconductor cycle through its
leading R&D capabilities and well invested production capacity



Organic sales
growth

XP’s core financial framework

Through-cycle performance

Adjusted
Operating Margin

Operating Cash
Conversion

Long term
leverage

.

c.10%

12.3% organic sales
growth achieved over last
10 years

Record new business
wins in 2022 and 2023

Market leading new
product development

.

c.20%

Operational leverage
with high drop through

Production transfer to
more cost-effective
geographies

Wellinvested - XP
poised to benefit from
recent capex programme

~100%

Continue to achieve
~100% over the medium-
term

.

>20%

Low capex model

Expansion capex directly
linked to revenue growth

Capital light; low
inventory due to largely
make to order model

0-1x

Focus on reductionin
short and medium-term,
while continuing to
invest in the business
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Orders & Revenue

ORDER INTAKE

£87.9m
Down -22%"

REVENUE
£127.1m

Down -18%"

TIn Constant Currency

Margin

GROSS MARGIN

40.6%
Down -120bps

ADJUSTED
OPERATING MARGIN

10.6%
Down -300bps

H1 2024

Profit & Earnings

ADJUSTED OPERATING
PROFIT

£13.5m
Down -36%"

ADJUSTED DILUTED
EPS

24.4p
Down -59%

Cash & Debt

ADJUSTED OPERATING
CASH CONVERSION

259%
H12023: 138%

NET DEBT
£104.2m

December 2023:
£112.7m
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statement

% change

At actual In

H1 H1 exchange constant

Adjusted £m 2024 2023 rates currency

Revenue 127.1 160.2 (21)% (18)%
Gross margin 51.6 67.0 (23)%
Gross margin % 40.6% 41.8% (120)bps
Operating expenses (38.1) (45.2) 16%

Operating profit 13.5 21.8 (38)% (36)%
Operating margin % 10.6% 13.6% (300)bps
Net finance expense (5.9) (6.0) 2%
Profit before tax 7.6 15.8 (52)%
Tax (1.7) (4.0) 58%
Profit for the year 5.9 11.8 (50)%
Diluted earnings per share 24.4 59.1 (59)%

10

Revenue in line with expectations and
relatively stable during the half

Gross Margin of 40.6% was 60bps lower than
H2 2023 (41.2%), with input cost savings and
production process efficiency offsetting the
impact of lower factory utilisation

Significant cost saving actions in H2 2023 and
H1 2024 delivering ahead of plan, leading to
16% year-on-year overhead reduction

Net finance expense held flat, with reduced
bank interest offsetting £1.2m increase in
lease interest from new Silicon Valley facility

Effective tax rate reduced from 36.8% for FY
2023 t0 22.4% for H1 2024, reflecting
improved tax structuring



m Power

Order intake trends

Order intake by quarter 2023-2024
(£m)
61.5

* H1 order intake of £87.9m, down 22% in constant
currency on prior year

* Quarterly orders have been broadly stable since Q3
2023, with a modest improvement in Semi intake
offset by the start of destocking in Healthcare and

Q1 Q2 Q3 Q4 01 Q2 Industrial Technology
eoes AL + Recent trends in order intake indicate that
destocking now likely to continue until end of Q3
H1 Bridge by Sector 2024
Change in . . .
Constant currency 29% (32)% (49)% (22)% Order |n.take rqtes contlnge to be held back by
50 shortening delivery lead times, which allow
115.6 — customers to order progressively later. This should
(3.2) (15.5) [ 87.9 normalise during H2
(17.0)
=
H
H1 2023 FX Semi Industrial Healthcare H1 2024

11 Fab Technology
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Revenue trends

Revenue by quarter 2023-2024

(Em) 82 3 * H1revenue in line with expectations

77.9 :

= 64.6 62.5 * 18% lower in constant currency than H1 2023,
which benefited from backlog clearance
* Unusual simultaneous slowdown in all three
sectors, which we have responded to robustly
* Semi Fab performance benefited from strong
Q1 Q2 Q3 N :
2023 2024 growth in High Voltage High Power products
_ * Healthcare and Industrial Technology performance
H1 Bridge by Sector impacted by channel destocking, with end market
Change in demand remaining more resilient
C tant . o
onstant carrency (14)% (23)% (16)% (18)% * Relatively steady rates of revenue and order intake
160.2 in the half suggest market conditions are in the
(4.5) 7)) 127.1 process of stabilising
(15.8) (5.7) . ) .

- ¢ Continue to see growth in the value of new projects
&l sampled and won

H1 2023 FX Semi Industrial Healthcare H1 2024

12 Fab Technology
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Order book trends

Order Book
£m

350 ~
300 ~
250 H
200 H
150 A
100 A

50 ~

13

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2020 2021 2022 2023 2024
— Book to Bill

' Order Book

Book
to Bill

- 2.0

- 1.5

- 1.0

- 0.5

- 0.0

Order book reduced by £42m in the
period to £150m

Equivalent to 7 months of forward
orders, slightly higher than historic
norms

Order book to continue to reduce in
H2 as delivery lead times improve

Book to bill expected to remain
below 1.0x until delivery lead times
are fully normalised during H2 2024
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Adjusted Operating Profit bridge

21.8

(13.8)

13.5

14

H1 2023

Volume

Margin

Opex

H1 2024

bridge

Significant profit impact from market downturn

Disciplined and continuous cost review resulted in
a £7.1m operating cost reduction

20% reduction in headcount since the start of the
market downcycle, including 120 overhead role
reductions

Key sources of competitive advantage retained
during restructuring exercise, such as customer-
facing activities and long-term product
development projects

Current cost base appropriate for expected activity
levels
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Free cash flow

Adjusted H1 H1
£m 2024 2023
Operating Profit 13.5 21.8
Depreciation and amortisation 7.8 6.9
EBITDA 21.3 28.7
Change in working capital 14.1 1.1
Other items (0.5) 0.2
Operating Cash Flow 34.9 30.0
Net capex — product development costs (5.9) (4.6)
Net capex — other assets (7.8) (9.2)
Net interest paid (6.0) (6.8)
Tax paid (3.1) (1.3)
Otheritems (0.7) (0.6)
Free Cash Flow 11.8 7.8

T Announced on 6 November 2023. Further details are available via corporate.xppower.com/investors/
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Actions taken to drive strong cash generation in
“trough” market conditions

Record Adjusted Operating Cash Conversion of
259%, delivering Adjusted Operating Cash Flow of
£34.9m

Working capital inflow of £14.1m from tight
management of inventory and cash collection

Cumulative inventory reduction since Funding
Plan' launch of £25.3m (24%), of which £9.9m
delivered in the half, ahead of expectations

Physical capex of £7.8m included c.£6m on major
projects in Silicon Valley and Malaysia before work
was paused

Malaysia commissioning further deferred until
2025 in line with demand requirements


https://corporate.xppower.com/investors/
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and borrowing metrics

Adjusted 31 Dec 30Jun 31Dec 30Jun
£m 2022 2023 2023 2024
Net Debt 151.0 148.4 112.7 104.2
LTM EBITDA 56.3 64.7 55.3 47.9
LTM Net Finance Expense 5.4 9.8 11.5 11.4
Leverage'

Actual 2.7x 2.3x 2.0x 2.2x
Limit (at or below) 3.5X 3.25x 3.5x 3.5x
Interest cover?

Actual 10.4x 6.6x 4.8x 4.2x
Limit (at or above) 4.0x 4.0x 3.0x 3.0x
Undrawn facility 37.2 25.5 74.2 83.1

1 Ratio of Net Debt to Adjusted LTM EBITDA
2 Ratio of Adjusted LTM EBITDA to Adjusted LTM Net Finance Expense

LTM EBITDA now 26% lower than mid-2023
peak due to market slowdown

Funding Plan launched in H2 2023 has
reduced debt by 30% over the same period

Balance sheet leverage broadly maintained
and borrowing liquidity significantly
increased

Confident that leverage will be at or below
2.5x by the end of 2024 and full covenant
compliance expected

Recent changes to funding arrangements:

Interest cover covenant lowered until
mid-2026 to add headroom and
maximise resilience to unexpected
market developments

Facility extended to December 2026
Facility size reduced by $45m to $210m

Changes made with full lender support



Modelling Guidance

Profit:
Order book suggests Q3 revenue will be similar to Q2
Full year Adjusted Operating Expenses to be ¢.17% lower than 2023
c.25% effective tax rate
Cash:
Adjusted Operating Cash Conversion to remain > 100% in H2
Total capital spend including capitalised product development of £20-25m

Remain confident that net debt / EBITDA will be at or below 2.5x at year end

17
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XP Power — Broad market and customer exposure.....

e XP Power design and manufacture a diverse portfolio of

power converters, with unrivalled customer service and Revenue by Industry by year 2020-2024 (Em)
support. Focused on sectors where power is mission- 316.4
critical. Our enduring relationships are built on a reputation
for quality
e Commitment to innovation and excellence in power 233.3

solutions, focus on powering next generation technologies - 24%

e We provide over 4,500 customers with solutions to power

the world’s critical systems
- 36%

® Products add value through class leading power density,
interconnectivity, efficiency, ease of use and intelligence
with a focus on three key sectors:

O Industrial Technology

O Semiconductor Manufacturing 2020 2021 2025 2023 2004

O Healthcare
B Industrial Technology B Semiconductor Manufacturing

B Healthcare & H1 Annualised

19
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.....in long-term structural growth markets

Industrial technology (el

Industrial power supply market to reach
$6bn by 2027

* Driven by smart power management, digital
control, and miniaturisation

* Upside to growth expected from accelerating
renewable energy trends

CAGR: 7,590 00"
1 2027
4.5bn
3 ®
2023

2024 atypical, not

generally cyclical

Industrial power
supply market

2010 2015 2020 2025

Semiconductors? 36%
revenue

Global semiconductor sales to reach
$1 trillion by 2030

e Driven by Al, EV, Cloud, and IOT

*  Willrequire c. $140bn in WFE spend p.a.,
equating to 10% growth p.a.

608bn |
$ nd

2023
$313bn 2024 an
20:3 inflection point

Global semiconductor
sales

2010 2015 2020 2025 2030

Medical devices?®

Medical devices market to reach
$800bn by 2030

* Driven by Al, medical imaging, minimally invasive
surgeries, patient treatment devices, and |OT
incorporation

$800bn
CAGR: 6.4%
mmmmmmmmmmm- > e
2030
$518bn ®
2023
$314bn ° 2024 atypical, not
2013 generally cyclical
Medical devices
market
2010 2015 2020 2025 2030

20

Source: (1) Woodstone, (2) WAWT, (3) WAWT

24%

revenue



BG] Power Overview: Industrial Technology

@ Diverse sector with attractive growth outlook at 7.5%* per annum
over the medium term

e Customers’ applications are becoming more complicated and
increasingly connected

e Digitalising our products to provide the complete power systems
and become critical part of the customer ecosystem

e Keytrends:

More products requiring connectivity and intelligence

Significant demand for technologies that enable electrification
The "Al" era - Smart mobility and manufacturing with Gen. Al

Higher power capability 136.3
Smart manufacturing and warehousing 116.6 119.6
101.8
Analytical instrumentation - in precision medicine & drug discovery 94.4 92.0
@ Subsectorsinclude: Analytical instrumentation, Additive printing, Test = Revenue £m
and measurement, Robotics, Renewables ®w H1 Annualised

2019 2020 2021 2022 2023 2024
Industrial Technology Revenue (Em)

Y V Y V VY V

21 *:Woodstone: Global Industrial Power Supply Market Outlook Report




m Power  Overview: Semiconductor Manufacturing Equipment

Attractive long-term growth outlook as semiconductors recover
Al& Data fueling the $1tn market by 2030.

Partly driven by “Chips Act” spending, the industry adding more Fabs, with
70 new projects from 2023 to 2025. Combined with the 92 Fabs that
started construction from 2020 to 2022, will dominate WFE spending from
2025

e XP well placed with the market leaders to grow ahead of the sector with
broad exposure across many processes and in both leading and lagging
edge technology

® Seeingimproving utilisation of Fabs as semiconductor demand picks up.
This is driving demand for “spares and services” and orders for some
products for the first time in > 12 months.

113.4

® Through the trough with increasing confidence in 2025 102.2

93.3 91.4
@ Applications: Etch, Deposition, Lithography including EUV, lon _—
implantation, Test and inspection, Wafer cleaning : . .
H Revenue tm
37.4 I ® H1 Annualised

2019 2020 2021 2022 2023 2024
22 Semiconductor Revenue (Em)




EG Power  Overview: Healthcare

® We are one of the world’s largest providers of medical power
conversion products, with a portfolio that meets the high safety
standards demanded in the sector

e Medical device market forecast to grow at 6.4%* CAGR to $800bn
by 2030, accelerating from 5% over last decade

e Growth driven by megatrends of ageing global population and
innovation in medical technology. Regulatory and safety critical
nature of the Healthcare sector means power is critical

e Growth from robotic surgery and embedded devices incorporating
Al, medical imaging, minimally invasive procedures and patient
treatment devices

e Growth in new treatment technologies driving real innovation — LD

77.9
69.3
55.0 57.4
being seen as a technology partner to key customers 45.9
H Revenue £m

e Customers require complex, reliable power solutions that meet = H1 Annualised

strict regulatory requirements
@ Applications: Patient monitoring, surgical robotics, imaging and

diagnostics - MRI & CT Imaging, home healthcare, new technologies
2019 2020 2021 2022 2023 2024

in patient treatment
“WAWT Healthcare Revenue (Em)

23




Why we will continue to win:
m Power

A compelling customer offering with enduring advantage

® Speed, Flexibility and Customer Focus — XP core values with first
time right mentality and approach

® Long-term customer relationships. Once power converters are
approved XP Power receives revenue annuity for the lifetime of the
customer's equipment. This is typically seven years*

e Comprehensive portfolio of standard power products designed to
be easily modified to meet customer requirements

e Highly experienced teams provide fully customised solutions to
solve customers power problems. Multi-disciplined approach to
design

® Proven NPIto volume manufacturing transfer process - we can get
our customers to market quickly with low risk / proven solutions

e Robust supply chain operations combining a global footprint that
gives us flexible manufacturing capacity and the ability to engineer
prototypes close to our customers

*Designed in life typically 7 years with range from 5 to > 20 years

24
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customer support

Located in the heart of Silicon Valley

World class Design and Engineering facility to enable effective
customer collaboration

Follow-the-sun operations between California and the
Philippines specifically designed to reduce time to market

In house infrastructure and resources:
Reliability & Environmental testing

Plasma Chamber - to test new products and replicate
field and technical challenges

EMI chamber
Experienced NPI Test Development Team
Test Development area

On-site production & warehousing to provide rapid prototyping
and support rapid customer deployment

Room for capacity increase to support future growth

eeeeeeeeeeee
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m Power Leading ourindustry on sustainability

Continuing to make progress on
sustainability agenda and
reducing our carbon footprint:

e 2023 carbon footprint reduced

E(3 xP Power
ahead of target, driven mainly
gggEé\lDCE TZHIEF[\%]E by lower sales & purchases
TARGETS EU now purchasing 100%
DRIVING AMBITIOUS CORPORATE CLIMATE ACTION renewable energy
All sites are now Single Use
Plastics free within operations
Sustainability is one of the most critical We continue to support our employees Sustainability further
item on the agenda for our key embedded in innovation

Training and development process with new internal

Promoting a fair working carbon rating of products
environment with equal
opportunities

customers and their customers alike.

Targets set in line with Science Based
Targets initiative (SBTi)

Approved by SBTi in February 2024

CDP climate change score improved to
“B”. Submission will be extended

beyond climate to water following . _ . _ ,
share holder request L-eaqll'ng ourmdugtrym ESG will bring BD — SBTi approved by 2028
significant benefits to XP Power

Customer feedback shows we are
still ahead of the market:

Mental health is a priority

* LAM -Supply chains SBTi
Through workforce engagement, views approved , scopes 1,2,3 by end
of our people are heard at board level of 2025

26




& Outlook

FY24 Outlook unchanged

Markets stabilising but remains difficult to predict timing of recovery with
precision

Cost reductions reduce sensitivity to H2 demand conditions

Profit more evenly weighted H1/H2

FY24 profit expectations unchanged

Well prepared for market recovery

Confident that end markets will resume trajectory of GDP++ long-term
growth

Established customer relationships provide clear growth opportunities
Healthy pipeline of new product launches and design wins

Improved operational efficiency, optimised manufacturing footprint and
tight cost control

Well-invested infrastructure with scalable capacity

Well-positioned with demand fundamentals firmly in place

27
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Market data a growing addressable market

Market Size Share’ XP H1 2024 Revenue North Share of XP
($m) (Em) Europe America (%)
Asia 1,610 1.8% Healthcare 2.5 11.8 16.2 30.5 24%
Europe 813 14.6%  |ndustrial Technology 5.2 29.6 16.1 50.9 40%
North America 1,258 147%  Semi Fab 6.4 1.9 37.4 45.7 36%
Total 3,681 88%  fotal 14.1 43.3 69.7 127.1 100%

RF Power 2,102 1-7% " Share of xP (%) 11% 34% 55% 100%

High power/high voltage 710 4.6%

Grand total 6,493 6.1%

Source: Micro-Tech Consultants (September 2023), VLS| Research (May 2023) and XP Power Management
1. Based on FY 2023 revenues

30
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production footprint and R&D capabilities

Competitive global manufacturing footprint

Gloucester

SanJose @\ S}D\
ar (e

. @\ Bremen
Irvine €23 3" Hign Bridge

31

Munich Kunshan {(g,}
Stuttgart
{;5@ Ho Chi Minh
NWMalaysia{ogor’s S} o
(future) Philippines

Singapore

Core R&D capabilities

8

Global R&D centres located close to
customers and operations

>160

Multi-disciplined team members working in
R&D and product design

£84m

Gross product development costs since 1
January 2020

11

New products launched in 2023, 10 of
which can be classified as XP Green Power
products
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Disclaimer

The information contained in this document is for
background purposes only and does not purport to be
full or complete. No reliance may or should be placed
by any person for any purposes whatsoever on the
information contained in this document or on its
completeness, accuracy or fairness. The information in
this document is subject to change.

This document contains statements about XP Power
Limited that are or may be forward-looking statements.
Forward-looking statements include statements relating
to (i) future capital expenditures, expenses, revenues,
earnings, synergies, economic performance,
indebtedness, financial condition, dividend policy,
losses and future prospects; (ii) business and
management strategies and the expansion and growth
of XP Power Limited’s operations and potential
synergies; and (iii) the effects of government regulation
on business.

These forward-looking statements are not guarantees of
future performance. They have not been reviewed by the
auditors of XP Power Limited. They involve known and
unknown risks, uncertainties and other factors which
may cause the actual results, performance or
achievements of any such person to be materially
different from any results, performance or
achievements expressed orimplied by such
statements. They are based on numerous assumptions
regarding the present and future business strategies of
such persons and the environment in which each will
operate in the future. All subsequent oral or written
forward-looking statements attributable to XP Power
Limited or any of its shareholders or any persons acting
on its behalf are expressly qualified in their entirety by
the cautionary statement above. All forward-looking
statements included in this document speak only as of
the date they were made and are based on information
then available to XP Power Limited.

Investors should not place undue reliance on such

forward-looking statements, and XP Power Limited does
not undertake any obligation to update publicly or revise
any forward-looking statements.

This document does not constitute or form part of, and
should not be construed as, an offer, solicitation or
invitation to sell or issue, or any solicitation of any offer
to buy or acquire any securities of XP Power Limited or
any of its subsidiaries in any jurisdiction or an
inducement to enter into investment activity. No part of
this document, nor the fact of its distribution, should
form the basis of, or be relied upon, in connection with
any contract or commitment or investment decision
whatsoever. This document is not a prospectus or other
offering document and does not purport to be all-
inclusive. The information contained in this document
has not been independently verified by XP Power
Limited or any other party. No representation or
warranty, either express or implied, is made as to, and
no reliance should be placed on, the fairness, accuracy,
completeness, correctness or reliability of the
information contained herein. It should not be regarded
by recipients as a substitute for the exercise of their own
judgment.

This document is not directed to, or intended for
distribution to or use by, any person or entity thatis a
citizen or resident or located in any locality, state,
country or other jurisdiction where such distribution,
publication, availability or use would be contrary to law
or regulation or which would require any registration of
licensing within such jurisdiction. The information
contained in this document does not constitute a public
offer under any applicable legislation, or an offer to sell
or solicitation of an offer to buy any securities. This
document shall not constitute an offer of securities for
sale inthe

United States.
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POWERING THE WORLD'S CRITICAL SYSTEMS
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