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Disclaimer
This Presentation has been prepared by or on behalf of Rosebank Industries plc (“Rosebank” or the “Company”). By attending (whether in person, by telephone or webcast) the meeting to which this Presentation relates or by accessing or reading this Presentation, you agree to the 

conditions set out below relating to this Presentation (including any oral briefing and any question-and-answer session in connection with it (collectively, the “Information”)), each of which should be considered together and not taken out of context.

The Information is strictly private and confidential, is in summary draft form, is being provided to you solely for discussion and feedback purposes and must not be relied upon for any purpose. It does not purport to contain all information required to evaluate the Company or any member of 

its group (together, the “Group”) or the proposed acquisition of MW Components (“MW Components”) and CPM Holdings Inc. (“CPM”, and together with MW Components, the “Targets”) (the “Transaction”) and, in particular, is subject to amendment, revision, verification, correction, 

completion and updating in its entirety without notice. The Information is not intended to be (and should not be used as) the sole basis of any analysis or other evaluation.

The MW Components and CPM financial information in this Presentation as of and for the financial years ended 31 December 2025 and 30 September 2025, respectively, are extracted from the respective management records. Furthermore, certain of the financial information in the 

Presentation has been subject to adjustments. This financial information should not be seen as a substitute for audited or reviewed financial information and there can be no assurance that this financial information will not be subject to material amendments following completion of the 

relevant audit procedures. Accordingly, all such financial information is subject to change and may not be directly comparable to the audited financial information included in this Presentation.

The Information must not be disclosed, reproduced, downloaded, published, redistributed, copied or passed on, whether electronically or otherwise, directly or indirectly, to any other person or published or used in whole or in part, for any purpose. Copies of this Presentation must be returned 

at the end of the meeting. This Presentation may not be removed from the premises.

This Presentation is not, and should not be construed as, a prospectus or offering document, and has not been reviewed or approved by any regulatory or supervisory authority. The Information does not constitute or form part of, and should not be construed as an offer for sale or subscription 

of or a solicitation or recommendation or invitation of, any offer to subscribe for or purchase any securities of the Company or any other entity in any jurisdiction, and nothing contained herein shall form the basis of or be relied on in connection with any contract or commitment whatsoever, 

in particular, it must not be used in making any investment decision. Any decision to purchase ordinary shares in any offering should be made solely on the basis of information that may be published by the Company or a member of the Group in final form in relation to any proposed offering 

and which would supersede the Information in its entirety.

The Information does not constitute a recommendation regarding any securities. Past performance, including the price at which Rosebank’s securities have been previously bought or sold and the past yield on Rosebank’s securities, cannot be relied on as a guide to future performance. 

Nothing herein should be construed as financial, legal, tax, accounting, investment, actuarial or other specialist advice.

No representation, warranty or undertaking, express or implied, is made by or on behalf of the Company, American Securities, nor any of their respective advisers, shareholders, subsidiaries, affiliates, associates or any of their respective directors, officers, employees, representatives, agents 

or advisers (collectively, the “Relevant Parties”) or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein or any other statement made or purported to be made in connection with 

the Company, the Targets or the Transaction, for any purpose whatsoever, including but not limited to any investment considerations. No responsibility, obligation or liability whatsoever, whether arising in tort, contract or otherwise, is or will be accepted by the Company or any of the 

Relevant Parties or any other person for any loss, cost or damage howsoever arising from any use of the Information, or for information or opinions or for any errors, omissions or misstatements contained therein or otherwise arising in connection therewith. To the fullest extent permissible by 

law, such persons disclaim all and any responsibility or liability arising in connection therewith.

The Information is delivered to you on the basis of your compliance with the legal and regulatory obligations to which you are subject, including, but not limited to, the principles for business of the Financial Conduct Authority (to the extent applicable). If this Presentation has been received 

in error it must be returned immediately to the Company. Failure to comply with these restrictions may constitute a violation of applicable securities laws.

The Information has not been verified to the standards normally expected in connection with the preparation of a prospectus. In providing access to the Information, neither the Company nor any of the Relevant Parties or any other person undertakes any obligation to provide the attendee or 

recipient with access to any additional information or to update the Information or to correct any inaccuracies in any such Information, including any financial data or forward-looking statements. The Information should be considered in the context of the circumstances prevailing at the time 

and has not been, and will not be, updated to reflect material developments which may occur after the date thereof. The Information has not been based on a consideration of the investment objectives, financial situation or particular needs of any specific attendee or recipient. You should 

conduct your own independent investigation and assessment as to the validity of the Information, and the economic, financial, regulatory, taxation and accounting implications of such Information.

The Information may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as “plans”, “targets”, “aims”, “believes”, “expects”, “anticipates”, “intends”, “estimates”, “will”, “may”, 

“continues”, “should” and similar expressions. These forward-looking statements reflect, at the time made, the Company’s beliefs, intentions and current targets/aims concerning, among other things, the Company’s results of operations, financial condition, liquidity, prospects, growth and 

strategies. Forward-looking statements may include statements regarding: objectives, goals, strategies, outlook and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; economic outlook and industry 

trends; developments of the Company’s markets; the impact of regulatory initiatives; and the strength of the Group’s or the Targets’ competitors. Forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur 

in the future and are not guarantees of future performance. None of the Company or the Relevant Parties undertake to publicly update or revise any such forward-looking statement, except to the extent required by applicable law.

The Information does not constitute, or form part of, an offer to sell securities or the solicitation of an offer to buy securities in the United States or any other jurisdiction, nor shall there be any offer or sale of securities in any jurisdiction in which such offer or sale would be unlawful prior to 

registration or qualification under the securities laws of such jurisdiction. It is for information and convenient reference only and is not intended to constitute or form part of, and should not be construed as, (i) an offer for sale or subscription of, or solicitation of any offer to buy or subscribe 

for, or underwrite any securities of the Company or any other entity in the United States or in any other jurisdiction, nor should it or any part of it form the basis of, or be relied upon in connection with, any contract to purchase or subscribe for any securities of the Company or any other 

entity, or act as any inducement to enter into any contract, commitment or investment decision whatsoever with respect to any securities; or (ii) any form of financial opinion, recommendation or investment advice with respect to any securities. Any securities offered by the Company have not 

been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or the securities laws of any other jurisdiction, they have not been recommended by, or approved by, the U.S. Securities and Exchange Commission or any other United States federal or 

state securities commission or regulatory authority, nor has any such commission or regulatory authority passed upon the accuracy or adequacy of the Information, and may not be offered or sold in the United States absent registration under the Securities Act or an applicable exemption from 

registration.

No public offer of securities of the Company is being made in the United States. Accordingly, neither this Presentation nor any related Information nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, into the United States, other than to ‘qualified institutional 

buyers’ within the meaning of Rule 144A under the Securities Act (“Rule 144A”) or accredited investors within the meaning of Rule 501(a) of Regulation D under the Securities Act, or outside the United States (except in reliance on Regulation S under the Securities Act in transactions that 

are exempt from the registration requirements of the Securities Act), or to any securities analyst or other person in any of those jurisdictions. The Company is relying on an exemption from the provisions of Section 5 of the Securities Act provided by Section 4(a)(2) thereunder. Any failure to 

comply with these restrictions may constitute a violation of applicable securities laws. This Presentation is also not for publication, release or distribution in any other jurisdiction where to do so would constitute a violation of the relevant laws of such jurisdiction nor should it be taken or 

transmitted into such jurisdiction and persons into whose possession this Presentation comes should inform themselves about and observe any such restrictions.

The Information is only addressed to and directed at persons in member states of the European Economic Area (each a “Member State”) who are “qualified investors” within the meaning of Regulation (EU) 2017/1129 (as amended) (“Qualified Investors”). In the United Kingdom, the 

Information is being distributed only to, and is directed only at, persons who are "qualified investors" within the meaning of paragraph 15 of Schedule 1 to the Public Offers and Admissions to Trading Regulations 2024 who are persons (i) having professional experience in matters relating to 

investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Order”) (ii) falling within Article 49(2)(a) to (d) of the Order, or (iii) to whom it may otherwise lawfully be communicated (all such persons together 

being referred to as “Relevant Persons”). The Information must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) in any Member State, by persons who are not Qualified Investors. Any investment or investment activity to which the 

Information relates is available only to or will be engaged in only with, (i) Relevant Persons in the United Kingdom, and (ii) Qualified Investors in any Member State.

The Information may contain material non-public and/or inside information. You acknowledge that the use of the Information may be regulated or prohibited by applicable laws relating to insider dealing and market abuse. In particular, securities laws may prohibit any person who has 

material non-public information in relation to a publicly traded company from purchasing or selling securities of such company or from communicating such information to any other person. By attending the meeting to which this Presentation relates and/or by accepting this Presentation you 

undertake not to use any Information for any unlawful purpose.

Unless expressly stated otherwise, no statement in this Presentation is intended as a profit forecast or estimate for any period and no statement in this Presentation should be interpreted to mean that cash flow from operations, free cash flow, earnings or earnings per share for Rosebank for the 

current or future financial years would necessarily match or exceed any historical published cash flow from operations, free cash flow, earnings or earnings per share of Rosebank.

By attending the meeting to which this Presentation relates and/or by accepting or reading this Presentation you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted and undertaken that: (i) you have read, accept and 

agree to comply with the contents of this notice including, without limitation, the obligation to keep the Information confidential; and (ii) (A) if in a Member State, you are a Qualified Investor; (B) if in the United Kingdom you are a Relevant Person; and (C) if in the United States, you are a 

qualified institutional buyer as defined in Rule 144A or an accredited investor within the meaning of Rule 501(a) of Regulation D under the Securities Act, or (D) irrespective of where you are resident or incorporated, you are an institution that is permitted within your home jurisdiction and 

in the jurisdiction in which you are accessing the Information, under applicable law and regulation, to access the Information.
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3

• Exciting opportunity to acquire two high quality businesses at appropriate valuations, with strong market positions and differentiated 

technology, requiring internal reorganisation and a focus on margin - currently constrained by high leverage and 7–8-year ownership

• Both businesses fit well with Rosebank’s proven “Buy, Improve, Sell” playbook, and have large, unfulfilled potential

• Strong underlying cashflows and multiple levers to drive short and mid-term margin expansion in both businesses

• Targeted Operating Margin expansion of 6-7ppt for both businesses

• Clear path to double shareholders’ investment in 3-5 years, based upon conservative assumptions

• Rosebank’s first acquisition, ECI, is performing well with fast and effective actions already taken

• 2025 audit virtually complete, and full audited results will be announced with the acquisition

• Intention remains to step-up to the main market of the London Stock Exchange in Q2 2026, with expected inclusion in the FTSE250

Executive Summary

These two acquisitions represent the next step of the Rosebank story and the replication of our 

tried and tested value creation playbook
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Update on the Acquisition of ECI

5
Source: Company information. (1) 2025 audit virtually complete, and full audited results will be announced with the acquisition (2) Including cash and cash equivalents less interest-bearing loans and borrowings, excluding operating lease 

liabilities.

Key Highlights

Overview

• On 6 June 2025, Rosebank announced its first acquisition, 

Electrical Components International (ECI), a private US-

based market leader in critical electrical distribution systems

• Founded in 1953, ECI is one of the world’s leading suppliers 

of electrical distribution systems, control box assemblies, and 

other critical engineered components for a range of 

diversified end markets ranging from consumer appliances to 

smart industrial equipment

• ECI is the trusted partner to over 450 customers with leading 

positions in respective end markets

Unaudited results 2025(1) 

• ECI trading performance:

− Annualised results for ECI in 2025 included revenue of $1,219 million (-4% 

YoY), adjusted operating profit of $188 million (+16% YoY), and an adjusted 

operating margin of 15.4% (+2.6 ppts YoY)

− In the four-month period of Rosebank ownership, ECI trading was ahead of 

market expectations, with revenue of $445 million and adjusted operating 

margin of 15.6% 

− Good progress has been made since announcing an initial 24 month 

restructuring programme which includes reducing the number of sites by 

over a quarter. Costing approximately $80 million and uplifting adjusted 

operating profit by approximately $30 million, spread over the next two years

• Net debt(1):

− Year end net debt(1) of $494 million ($550m original expectation). Achieved 

despite unwinding inherited costly working capital customer factoring and 

supplier finance arrangements, totalling ~$120 million, in line with our pre-

acquisition assumptions

− Bank covenant leverage(2) at 31 December 2025 was 2.4x adjusted EBITDA

• Conclusion:

− ECI 2025 trading and net debt(1) ahead of expectations

− Rosebank has created a detailed execution plan to deliver an attractive 

return for shareholders

− Fast and effective actions have already been taken

Defensible market position with competitive 

advantages of quality, purchasing scale, & engineering ✓

Deeply embedded across a diverse set of large blue-

chip customers and their supply chains✓

ECI is an overall North American market leader for 

approximately 80% of its revenues✓

ECI is well positioned as a platform for growth, both 

organically and through further M&A✓
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Transaction Overview: MW Components & CPM

6

Transaction Highlights 

• Combined Enterprise Value: $3.05bn(1) + $200m 

maximum earn-out linked to CPM’s FY26 performance 

• Combined multiple: 11.3x(2)

• MW 2025 Trailing EV/EBITDA Multiple: 10x

• CPM 2025 Trailing EV/EBITDA Multiple: 12x(2)

Sources of Funding

• Acquisition debt: ~$750m

− Pro-forma acquisition leverage: ~2.75x

• Equity raise from investors: £1.9bn (~$2.6bn)

Both assets represent significant value creation opportunities through Rosebank’s “Buy, Improve, Sell” playbook

Experienced mid-market US private equity firm invested across 

industrials and services sectors 

Adj. EBITDA Margin

FY25 Adj. EBITDA

FY25

Divisional Revenue 

Split(4)

Source: Management Materials. (1) Combined EV on a cash and debt-free basis. (2) Excludes maximum $200m earn out; see more information in the appendix. (3) All Revenue, EBITDA, operating profit and margin figures are 

Rosebank adjusted for FY ending 31 December for MW Components and FY ending 30 September for CPM. (4) Division mix is shown as a % of FY25 Revenue.

FY25 Revenue

FY25 Adj. Op Profit

Adj. Op Profit Margin

Enterprise Value

Industrial Solutions Engineered Solutions

Process Solutions

25%

$175m

$713m

(3)

$2.1bn

$156m

22%

Fasteners Springs

Precision Components

41%

33%

26%

19%

$95m

$500m

$950m

(3)

$77m

15%

48%

29%

23%



MW Components: The opportunity

Buy Improve Sell
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8

Key Highlights

Source: MW management Materials. (1) Division mix is % of FY25 Revenue; End market mix is % of YTD Oct-25 Revenue. (2) Includes distribution. (3) Includes Electronics, Semiconductor and Medical.

Sites and products allow MW Components to benefit from key 

structural tailwinds of reshoring, and Aero & Defence growth ✓

Capital-light profile and significant optimisation opportunity ✓

Market leading brands, and strong customer relationships with 

blue-chip clients ✓

Leading provider of highly-engineered, bespoke precision 

metal components to attractive end markets✓

MW Components              OverviewBuy

Business Mix(1)

Revenue by Division Revenue by End Market

Fasteners Springs

Precision Components

41%

33%

26%
17%

17%

12%
10%

7%

7%

30%

Diversified Industrial(2) Aerospace & Defence

Energy 

Manufacturing

Consumer Construction Other(3)

Wholly US based business, with strong market positions✓

Divisional Overview 
Products Facilities 

Springs 8

Coil springs Compression springs Hot wound springs

Torsion springs Suspension springs Flat springs

Wire forms Extension springs Spring anchors

Precision 

Components 8

Metal bellows Electroformed bellows Flexible metal hose

Metal stampings Electroformed parts Electrical contacts

Custom metal tubing Couplings & u-joints Spring energized seal

Fasteners 8

Bolts Studs & nuts Screws 

Standoffs Washers Spacers 

All thread rod Locking fasteners Cold formed pins

Select Group Customers
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9

Buy

Headline Financials, December year-end Key trends

• FY25 improvement after FY24 which was 

impacted by broad US industrial softness, 

and decision to exit a low margin facility

• FY24 revenue reflective of soft volumes, 

pricing not a strategic focus until recently

• FY25 saw a small volume recovery, 

accompanied by strategic pricing actions

• Modest FY25 recovery offset by additional 

central costs taken on by the business in 

anticipation of market growth

• Acquiring MW at a time of cyclical 

opportunity

Adjusted Net Revenue FY23 FY24 FY25

Fasteners $213m $197m $207m

Springs $178m $161m $164m

Precision Components $132m $124m $131m

Group(1) $514m $473m $500m

Adjusted Operating Profit(2) FY23 FY24 FY25

Fasteners $58m $46m $47m

Springs $38m $29m $29m

Precision Components $29m $25m $31m

Adj. Corporate $(35)m $(29)m $(30)m

Group $91m $71m $77m

Adjusted Operating Margin(2) FY23 FY24 FY25

Fasteners 27.3% 23.5% 22.7%

Springs 21.7% 17.9% 17.7%

Precision Components 22.3% 20.1% 23.7%

Group 17.6% 15.0% 15.4%

MW Components            Overview

Source: MW management accounts.(1) The difference between group revenue and divisional adjusted net revenue is corporate eliminations. (2) Rosebank adjusted Operating Profit, excludes exceptional and non-recurring items such as 

restructuring, debt refinancing and M&A related costs. 
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MW Components   Six steps to improve

11

Improve

How Rosebank will improve MW Components 

Rosebank aims to improve Operating Margins 6-7ppts from 15% → 21-22%(2)

Head office & 

divisional efficiencies 
Identified restructuring projects to deliver improvements

1

Increase profitability by renegotiating terms of unprofitable contracts
Exit / renegotiate / relocate 

unprofitable contracts

4

Accelerating growth in high margin sector with structural tailwinds
Scale Aerospace & Defence 

exposure

5

Reduce debt burden 
~$700m of existing debt equating to ~7x leverage(1), limiting current 

scope for restructuring and pursuing growth opportunities

6

Improve performance of new purpose-built facility Optimise Addison facility

2

Footprint rationalisation

3

Significant scope to rationalise footprint by consolidating 

manufacturing facilities and increasing utilisation

Source: MW management accounts. (1) Net Debt / Adjusted EBITDA. Net debt adjusted and excludes lease liabilities, reported net debt is ~$830m. (2) Operating margin is Rosebank adjusted
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MW Components            Head office and divisional efficienciesImprove1

12

Corporate costs

$26m

Source: MW management materials. (1) Corporate Costs for FY25, excluding accrual normalisations. Total adjusted corporate costs for FY25 (incl. accrual normalisations) was $30m 

Rosebank action plan

• Corporate costs currently ~5% of revenue

• Plan to achieve $10m-$15m of head office savings from initiatives including:

− Eliminate duplicate head office functions

− Run three divisions as standalone businesses reporting to Rosebank

− Amalgamate central and regional commercial teams

(1)

Existing structure

Head Office

Fasteners 

Division President

Springs

Division President 

Precision Components

Division President

Fasteners Springs
Precision 

Components

Targeted structure

IT & Cyber 

Security 

~$10m

Commercial 

Functions 

~$7m

Central Costs ~$9m

Rosebank plans to save $10m-$15m of head office cost
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MW Components           Optimise Addison facilityImprove2

• Chicago Fasteners 

reorganisation completed in 

2024 at a sunk cost of $25m

• Scalable 280,000 sq. ft facility 

built to handle both high volume 

and short-run, high margin orders

• Purpose built to consolidate 

fastener production, eliminating 

constraints of smaller, fragmented 

fastener facilities

Rosebank action plan

• Clear the backlog of customer orders 

• De-bottleneck supply chain by in-

sourcing capabilities such as heat 

treatment

• Invest in new machinery

− Improve productivity and 

efficiency

− Improve speed to deliver 

customer orders

• Facility located in close proximity to 

many smaller third-party fastener 

manufacturers; presenting opportunity 

for bolt-on M&A

• The 3 sites that were consolidated into 

Addison operated at >15% adj EBITDA 

margin(2) in aggregate, in 2024

Initial aim to improve Operating Margin to at least 15% from a small loss

Source: MW management materials. (1) On basis of no revenue growth assumption. (2) MW management adjusted EBITDA margin

Expected Operating Profit 

Uplift(1):

@ 15% Adj. Op. Profit margin: ~$6m

@ 30% Adj. Op. Profit margin: ~$12m

• ~8% of Group revenue, currently 

running at a small loss

• Loss of customers due to overdue deliveries

• Failure to invest in machinery due to existing 

leverage
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MW Components     Footprint rationalisation & contract re-negotiationImprove4

SpringsHeadquarters Precision componentsFasteners

Source: MW management materials.

3

• MW currently operates 24 facilities, 

and 1 HQ

• Identified sites and contracts of 

unacceptable profitability, with 

opportunity to:

• Consolidate manufacturing 

sites to improve utilisation

• Re-price margin dilutive 

contracts. If acceptable re-

pricing is unsuccessful, further 

action will follow

• As an example, one customer 

accounts for ~60% of revenue at a 

facility that is performing poorly. If re-

pricing is unsuccessful, the site will 

be closed

Rosebank will accelerate the rationalisation of footprint with 5 sites identified and potential for more
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5

Current A&D Revenue As % Of Group Global A&D Fastener Market(1)

Global A&D Springs Market(2)

Growth drivers:

• Recovery in 

commercial air 

travel

• Fleet growth

• Modernisation

• Rising defence 

spending 

Growth drivers:

• Rising commercial 

aircraft production

• Increased air travel

• Growing defence 

budgets

• Large backlogs at 

major OEMs 

Aerospace & Defence currently accounts for 17% of group revenue. Rosebank will invest in aero capabilities and focus sales 

efforts to accelerate the shift in mix towards this high growth, high margin end market

17%

83%

MW Components            Scale Aerospace & Defence exposureImprove

A&D Other

Rosebank action plan

• Focus sales efforts towards the 

A&D segment

• Invest in additional A&D 

capabilities e.g. titanium headings

• Capture higher margin work

• Potential for accretive consolidation 

of small A&D-related businesses near 

existing MW sites

• Greater exposure to A&D should 

improve exit multiple, though not 

assumed in modelling

Source: MW management materials. (1) Precedence Research. The Insight Partners. (2) Stratview Research.

Source 

CAGR’s

Table of three 

divisions and 

individual 

exposures

- 13% springs

A&D as % of Divisional Revenue

Springs 13%

Precision 

Components
17%

Fasteners 18%

~$7.9bn

~$13.0bn

2025 2032

7.5% CAGR

~$407m

~$619m

2025 2032

6.1% CAGR



0-99-65

162-25-66

252-195-11

0-149-147

255-58-33

0-164-0

65-152-175

135-190-160

190-220-204

0-99-65

162-25-66

252-195-11

0-149-147

255-58-33

0-164-0

65-152-175

135-190-160

190-220-204

MW Components            Reduce debt burden at completion Improve6

16
Source: MW management materials. (1) Adjusted and excludes lease liabilities, reported net debt is ~$830m. (2) Based on pro-forma acquisition leverage of ~2.75x and Rosebank adjusted EBITDA. (3) Assuming a 6% Rosebank interest rate

After successful initial restructuring spend, the business will have strong cash flow generation and 

leverage will reduce as EBITDA grows

FY25

Net Debt: ~$700m ~$260m
(2)

Interest: ~$84m ~$16m

(1)

(1)

Leverage: ~7x ~2.75x

(3)



MW Components: The opportunity

Buy Improve Sell
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32.0x

23.9x
20.9x

16.5x
13.2x 12.9x

9.6x

1 2 3 4 5 6 7

MW Components   Exit opportunities 

18

Sell

Healthy recent M&A activity across the 

industrial precision components space, 

driven by both sponsors and strategics
✓

A&D seeing attractive multiples driven 

by commercial aero recovery, supply 

chain normalisation and defence growth
✓

Cash flow profile post restructuring 

also likely to be attractive to the financial 

sponsor community
✓

Strong current peer valuations (EV / CY 2026E EBITDA)... … attractive recent multiples for scaled assets

Unlocking value in hold period through our successful “Buy, Improve” playbook

… Supporting optionality to “Sell” at attractive valuation, though no multiple arbitrage assumed in Rosebank assumptions

Date

Buyer

Target

2025 2025 2024

$1,800m $1,450m $1,800m

~18% ~23% ~14%

EV

Potential strategic interest for the whole, with optionality to sell fasteners, springs and precision components separately

Source: CapitallQ (as at 6 January 2026), public filings. (1)  Based on forecast FY 2025 Adjusted EBITDA (Dec year end). (2)  Based on Q3 2025E LTM Adjusted EBITDA (Dec year end). (3)  Based on FY 2023 Adjusted EBITDA (Dec year 

end).  

EBITDA margin

30.3% 32.3% 27.4% 29.5% 20.4% 25.9% 18.0%
~24.0x(1)

~18.0x(2)
~16.9x(3)
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20
Note: Division, End market, and Geography mix is % of FY25 Revenue. (1) Includes Industrial and Packaging. 

CPM   OverviewBuy

Key Highlights

Aftermarket business is in the early stages of investment, and 

currently ~50% of revenue✓

Market leading brands and deep, strong customer relationships 

with blue-chip clients✓

Innovative leader in highly engineered processing applications✓

Strong market position in machinery for oilseed processing and 

animal feed production/pelleting ✓

Current Divisional Structure
Products Facilities 

Renewable 

Energy

Plant-Based 

Food
Consumer FoodAnimal FeedOilseed

Industrial 

Solutions 16
Pellet mills Rotary feeders Conditioners 

Flaking mills Aftermarket parts & 

services

Engineered 

Solutions 5
Extractors Desolventizer-

toasters

Deodorizers 

Process 

Solutions 14
Twin screw & ring 

extruders
Pellet mills Torrent can washer

Dryer Aftermarket parts & 

services

Installed base of 60,000+ machines✓

Select Group Customers

Industrial Solutions 

Engineered Solutions

Process Solutions

Revenue by Division Revenue by End Market

31%

25%
16%

11%

9%
8%

Animal Feed

Oilseed Processing

Renewable Energy 

Food & Protein

Engineered Materials

Other(1) 

Revenue by Geography

North America

Europe

RoW

Asia

49%

18%

20%

13%

48%

29%

23%

Significant value creation opportunity✓
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• Strong FY23 performance driven by 

post-Covid demand, followed by some 

normalisation

• Revenue trends represent 

predominantly volume rather than 

pricing, as pricing was not a strategic 

focus prior to FY25

• Resilient margin performance through 

periods of revenue volatility

• Significant potential for margin 

improvement, from management 

focus, restructuring and aftermarket 

expansion

• Acquiring CPM at a time of cyclical 

opportunity

Revenue FY23 FY24 FY25

Industrial Solutions $334m $288m $341m

Engineered Solutions $298m $231m $206m

Process Solutions $224m $169m $167m

Group $857m $688m $713m

Adj Operating Profit/ Margin(1) FY23 FY24 FY25

Group ~$231m ~$158m ~$156m

Group Operating Margin 27.0% 22.9% 21.9%

CPM   OverviewBuy

Key trends

(1) Rosebank adjusted Operating Profit

Headline Financials, September year-end 



CPM: The opportunity

Buy Improve Sell
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CPM   Five steps to improve

23

How Rosebank will improve CPM

Rosebank aims to improve Operating Margins 6-7ppts from 22% → 28-29%(2)

Head office & 

divisional efficiencies

Change divisional structure to just 2 segments and in doing so, 

remove matrix management and consolidate aftermarket function

1

Rosebank will ensure acceptable profitability in all current Process 

Solutions sites, noting 9 of 14 sites are performing poorly

Restructure Process 

Solutions division

2

Reduce debt burden 
~$1.8bn of existing debt(1), limiting current scope for restructuring 

and pursuing growth opportunities

5

Refocus and invest in aftermarket with margin benefit to be driven 

by mix, pricing optimisation, and growth

Accelerate growth in 

aftermarket mix

4

Footprint rationalisation

3

Scope to consolidate and reduce global manufacturing and 

warehouse footprint to drive efficiencies

Improve

(1) Includes Koch instrument, see slide 28 for more information (2) Operating margin is Rosebank adjusted 
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FY23 FY24 FY25

IS
Equipment 127 97 130

Aftermarket 208 191 211

Total 334 288 341

ES
Equipment 245 160 141

Aftermarket 53 71 65

Total 298 231 206

PS
Equipment 138 91 88

Aftermarket 86 78 78

Total 224 169 167

Total CPM 857 688 713

ES

IS

PS

CPM              Head office and divisional efficiencies1

24

Improve

Streamlined Head Office

Equipment 

& Solutions
Aftermarket

Head Office

Industrial 

Solutions (IS)

Process 

Solutions (PS)

Engineered 

Solutions (ES)

Vice President of 

Aftermarket

Significant savings from streamlining management layers 

Current structure

Targeted structure

Current segmentation (Revenue, $m)

Go-forward segmentation better aligned to operations (Revenue, $m)

FY23 FY24 FY25

IS Equipment 510 347 359

Aftermarket 347 341 354

Total CPM 857 688 713

Restructure into two 

segments

1

Consolidate aftermarket 

function

2
Streamlined head office

(currently $19m central 

cost)

3

SG&A cost 

rationalisation

4

Remove duplicate 

functions

5

Source: CPM management materials.

Rosebank plans to save ~$10m from head office & divisional costs
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25

CPM            Restructure the Process Solutions division2 Improve

$m, Sep Year-End Revenue EBITDA

Site 1 24.0 (3.4)

Site 2 4.4 0.0

Site 3 2.9 (1.7)

Site 4 12.7 (2.3)

Site 5 10.0 0.4

Site 6 6.4 (2.0)

Site 7 13.4 (0.6)

Site 8 11.4 (0.4)

Site 9 2.3 (0.8)

Total 87.5 (10.8)(1)

FY25 performance of the 9 underperforming

Process Solutions sites

Excluding these 9 sites, CPM FY25 adj. Operating Margin is ~26%(2); ~4ppts above actual

• The Process Solutions division accounts for 

~23% of CPM revenue, and is a collection 

of 14 sites, many of which are non-core 

business operations including past 

acquisitions that have not been integrated

• 9 of the 14 Process Solutions sites 

identified to be performing poorly, 7 of 

which are loss-making

• The 9 sites account for a combined $87.5m 

revenue and $(10.8)m EBITDA loss 

• Rosebank will sell or exit non-core 

operations contributing unacceptable levels 

of profitability

(1) Reported EBITDA, Total CPM management adjusted EBITDA for the 9 sites is -$3.5m (2) Group operating margin is Rosebank adjusted
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CPM            Footprint rationalisation3 Improve

Process SolutionsIndustrial Solutions Engineered SolutionsCPM Global Headquarters

CPM currently operates 35 sites; 26 manufacturing sites and 9 sales offices

In addition to the 9 underperforming Process Solutions sites, Rosebank will accelerate rationalisation of their global footprint 

4 site closures are in process, with plans for another 3 and Rosebank believe there is more opportunity for rationalisation

1
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CPM            Accelerate growth in Aftermarket mix4

27

Improve

• Currently 26% share in aftermarket on CPM’s own installed base... 

until recently, aftermarket was not a priority

• CPM also has a small ~5% share in aftermarket on third-party 

installed base(2)… with opportunity for growth

• Rosebank will consolidate all Aftermarket activities in one 

division run by its own management team

• Fast-track the development and adoption of Aftermarket CRM 

platform, globally mapping every known customer and machine to 

guide and track sales efforts

• Aftermarket sales and servicing growth strategy to be tailored by 

region and customer, including a reduction in reliance on agents 

and distributors

• Appropriate pricing to reflect technical expertise, with further 

service-led pricing opportunity such as implementing an expedite 

fee

• Increase the sale of reconditioned and used equipment (very high 

margin)

• New Equipment sales to be sold with an integrated Aftermarket 

agreement

• M&A of small aftermarket businesses

• Aftermarket Gross Margin currently ~10ppt higher than 

Equipment

• Until recently, Aftermarket was not a priority. Rosebank aims to 

fast-track a shift in mix towards Aftermarket

CPM financials are for FY ending 30 September. 

(1) FY25 actuals. (2) Based on CPM management analysis. 

Pelleting 

Solutions

Installed base of 

60,000+

CPM machines

Recent CPM acquisitions 

in aftermarket 

50%50%

60-70%

30-40%

AftermarketOther AftermarketOther

Target Revenue 

mix

Current 

Revenue mix
(1)

Rosebank action plan:
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CPM            Reduce debt burden at completion 5

28

Improve

FY25

Net debt: ~$1.3bn

Leverage: ~10x

~$480m(2)

Interest (not incl. PIK 

interest on the 

Preferred Equity):
~$116m ~$29m(3)

After successful initial restructuring, the business will have strong cash flow generation & leverage will reduce as 

EBITDA grows

~2.75x

(1) As at FY25. (2) Based on pro-forma acquisition leverage of ~2.75x and Rosebank adjusted EBITDA. (3) Assuming 6% Rosebank interest rate. 

Preferred Equity: ~$0.5bn(1) -



CPM: The opportunity

Buy Improve Sell
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CPM   Exit opportunities 

30

Sell

Healthy M&A activity across industrial process applications, 

driven by both sponsors and strategics✓

Strong current peer valuations (EV / CY 2026E EBITDA)... …with healthy multiples being paid for scaled assets…

Unlocking value in hold period through our successful “Buy, Improve” playbook

… Supporting optionality to “Sell” at attractive valuation, though no multiple arbitrage assumed in Rosebank assumptions

Date

Buyer

Target

EV

2025 2025 2024 2022

$3,800m $4,775m €3,500m $540m(5)

~14% ~22% ~12% ~18%EBITDA margin

Spin off

Potential strategic interest

14.4x 13.9x

12.0x 11.4x
9.7x

1 2 3 4 5

17.1% 20.9% 14.6% 21.0% 16.7%

Source: CapitalIQ (as at 6 January 2026), public filings. 

(1)  Based on FY 2025 Pro Forma Adjusted EBITDA (Sep year end). (2)  Based on LTM Sep-25 Adjusted EBITDA. (3)  Based on LTM Mar-24 Adjusted EBITDA. (4) Based on FY 2022 EBITDA. (5) EV excl. potential tax benefit of $60-70m.

~10.5x(1)

~16.1x(2) ~16.7x(3)

~16.0x(4)

Key focus areas include EBITDA margin, aftermarket mix 

and cash flow profile. We anticipate CPM being materially 

more profitable than comparable companies
✓



Conclusion
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• Rosebank has the attractive opportunity to acquire two market leading businesses in a 

single transaction

• We believe we will double shareholders’ investment in 3-5 years, on conservative 

assumptions

• We are targeting Adj. Operating Margin expansion of 6-7ppts for both businesses; 

from 15% to 21-22% at MW and 22% to 28-29% at CPM(1)

• £1.9 billion (~$2.6 billion) placing and equity raise at 330p per share subscription price

• Expected completion of acquisition in Q2 2026, following customary US and other 

regulatory clearances

Conclusion

32
(1) All numbers based on Rosebank adjusted Operating Profit

Exciting next step for Rosebank



Appendix

• Melrose track record

• Terms of deal, including earn-out

• Brief summary of American Securities
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The Rosebank team: Melrose track record

34
(1) At time of management transition (6 March 2024). (2) For exited businesses as indicated. 

• 2 of the 3 of the original Melrose co-founders, and four other 

members of its senior management team, are recreating the 

same successful ‘Buy, Improve, Sell’ business model at 

Rosebank Industries plc

• This team made all Melrose’s acquisitions and led all its 

success over 20 years

• The team has an extensive deal sourcing network and has 

executed public and private deals on both sides of the 

Atlantic

• Melrose raised over £10bn of equity across all prior 

transactions, together with £17.3bn of debt facilities

• Under this team, Melrose returned £8.3bn to shareholders, 

with the remaining Melrose group valued at £8.4bn(1), with 

more value to be realised

• The Rosebank team have the same relentless focus on 

creating value through operational improvement, aiming 

to double invested equity in 3-5 years and return value to 

shareholders

• In August 2025, Rosebank completed its first acquisition, 

Electrical Components International for $1.9bn, 

supported by a $1.5bn equity raise, and strong progress 

has already been made

How value was created(2)

Margin 
Growth

46%

Cash 
Generation

27%

Resultant 
Multiple 

Expansion
26%

Sales Growth
1%
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The Rosebank team: Melrose track record

35
(1) At time of management transition (6 March 2024). 

3
Team with an excellent track record of 

creating value for investors

2.5x
Average return on 

equity across all 

businesses sold

£8.3bn
Returns to 

shareholders since 

establishment(1)

3,396%
TSR since first 

acquisition(1)

4
Value creation principally through 

margin improvement, whilst keeping to 

public market levels of leverage

>50%
Median margin improvement

across assets held

+6 ppts
Median bps improvement

across assets held

<2.5x
Average leverage

level

5
Historically utilised UK public equity 

markets to raise acquisition financing

AIM
Melrose listed in 2003

(£13m Market Cap.)

FTSE 100
First included in 2012

(£8.4bn Market Cap.)(1)

2
Long-standing senior management 

team with decades of investment and 

operating experience

Simon 

Peckham

2003

Co-founder

Jim 

Slattery

2005

Matt 

Richards

20062003

Co-founder

Christopher 

Miller

1
We bought high quality manufacturing 

businesses with performance 

improvement potential

Geoff 

Morgan

2009

Joff 

Crawford

2010

Rich landscape of future opportunities to continue this record

Liam 

Butterworth

2026
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(1.3bn)

(6.4bn)

2.2bn

8.4bn

Retained

capital 

Shares issued 

in 2018

Capital and dividends 

returned (incl. Dowlais)

Fully diluted market cap 

as at March 2024

Successfully acquired GKN and led its turnaround

Key actions
GKN Aerospace margin target achieved despite COVID 

disruption

✓ Removed underperforming PLC management, empowered 

and upgraded leadership of divisions

✓ Fundamental commercial and operational change 

implemented across all business units

✓ Delivered significant margin improvement

✓ Embedded significant further upside as markets continue 

to recover post COVID-19

✓ De-risked and fully funded UK pension schemes

✓ Demerged GKN Automotive and GKN Powder Metallurgy as 

Dowlais, a new public company

✓ Successfully transitioned Melrose to its new strategy under 

Peter Dilnot and his team

Initial £2.9bn value creation on departure

1
2

Melrose acquisition 

of GKN

Investment Return

COVID

£2.9bn

initial value creation

Source: Company releases, FactSet.

36

(GBP)

4.8%

9.9% 10.6%

0.5%

4.4%

6.3%

12.5%

16.3%

2017 2018 2019 2020 2021 2022 2023 2024

New 

management
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Summary of deal

37

• Rosebank proposing to acquire MW Components and CPM for an aggregate Enterprise Value of ~$3.05bn(1)

• This will constitute a reverse takeover, as such shares will be suspended pending the publication of the Admission Document, 

expected on 6 March

• Fully underwritten equity raise of £1.9bn

• The equity raise will include a retail offer via RetailBook

• Acquisition and Placing conditional on Rosebank shareholder approval. Cash raise is not conditional upon the acquisition 

completing

• Acquisition expected to complete in Q2 2026, following customary US and other regulatory clearances

Equity raise Summary

• Proposed placing 

proceeds
~£1.9bn(2)

• Issue price 330p

• New shares issued 580-590m

Timetable

• Shares suspended 16 February

• Announcement of transaction & capital raise 3 March

• Publication of Admission doc 6 March

• General meeting 23 March

• Expected completion Q2 2026

• Expected move to Main Market Q2 2026

(1) Combined EV on a cash and debt-free basis. Excludes $200m maximum earn out achievable on a linear basis if CPM generates $175m-$192m EBITDA in the year to Sept 2026, see more info on slide 23 (2) Includes retail equity raise
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CPM earn-out structure

38

• Structure: Linear, performance based 

earn out linked to CPM’s FY26 results

• Earn-out structure means the CPM 

FY26 EBITDA multiple never 

exceeds 12x

• Financial metric: CPM FY26 EBITDA

• EBITDA definition to exclude the 

benefit of any restructuring carried out 

by Rosebank

• Performance range:

• No payment below $175m

• Maximum payment achieved at 

$192m

• Payment mechanics: Pro rata payment 

between floor and cap

• Maximum earn-out consideration: 

$200m

Key termsEarn-out mechanism

Illustrative examples demonstrating implied EV for given FY26 CPM EBITDA

FY25 result(1)
CPM management’s 

FY26 budget(2)

Maximum earn-out designed to underpin CPM management’s FY26 budget

(1) Rosebank adjusted EBITDA for the year to 30 September 2025 (2) CPM management’s own adjusted EBITDA budget for CPM for the year to 30 September 2026, which is included for illustrative purposes
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