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Disclaimer

This presentation has been prepared by or on behalf of Melrose Industries PLC (“Melrose”). The information set out in this presentation is not intended to form the basis of any contract. By attending (whether in person, by
telephone or webcast) the presentation to which this document relates or by reading the presentation slides, you will be taken to have represented, warranted and undertaken that you have read and agree to comply with the
contents of this notice and agree to the conditions set out below. This presentation (including any oral briefing and any question-and-answer session in connection with it) is for information only. The presentation is not intended
to, and does not constitute, represent or form part of any offer, invitation, inducement or solicitation of any offer to purchase, otherwise acquire, subscribe for, sell or otherwise dispose of, any securities or the solicitation of any
vote or approval in the US or any other jurisdiction. Securities may not be sold in the U.S. absent registration or an exemption from registration. This presentation must not be acted on or relied on in connection with any contract
or commitment whatsoever. It does not constitute a recommendation regarding any securities. Past performance, including the price at which Melrose’s securities have been previously bought or sold and the past yield on
Melrose’s securities, cannot be relied on as a guide to future performance. Nothing herein should be construed as financial, legal, tax, accounting, actuarial or other specialist advice. In the United Kingdom, this presentation is
being made available only to persons who fall within the exemptions contained in Article 19 and Article 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. This presentation is not intended to be
available to, and must not be relied upon, by any other person. The release, presentation, publication or distribution of this presentation in jurisdictions other than the United Kingdom may be restricted by law and therefore any
persons who are subject to the laws of any jurisdiction other than the United Kingdom should inform themselves about and observe any applicable requirements. It is your responsibility to satisfy yourself as to the full observance
of any relevant laws and regulatory requirements. Any failure to comply with applicable requirements may constitute a violation of the laws and/or regulations of any such jurisdiction. Nothing in this presentation constitutes
investment advice and any recommendations that may be contained herein have not been based upon a consideration of the investment objectives, financial situation or particular needs of any specific recipient. None of
Melrose, its shareholders, subsidiaries, affiliates, associates, or their respective directors, officers, partners, employees, representatives and advisers (the “Relevant Parties”) makes any representation or warranty, express or
implied, as to the accuracy or completeness of the information contained in this presentation, or otherwise made available, nor as to the reasonableness of any assumption contained in such information, and any liability therefor
(including in respect of direct, indirect, consequential loss or damage) is expressly disclaimed. No information contained herein or otherwise made available is, or shall be relied upon as, a promise, warranty or representation,
whether as to the past or the future and no reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of such information. 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
Melrose for the current or future financial years would necessarily match or exceed the historical published cash flow from operations, free cash flow, earnings or earnings per share of Melrose. Statements of estimated cost
savings relate to future actions and circumstances which, by their nature, involve risks, uncertainties and contingencies. As a result, any cost savings referred to may not be achieved, may be achieved later or sooner than
estimated, or those achieved could be materially different from those estimated. This presentation contains forward-looking statements concerning the financial condition, results of operations and businesses of Melrose. All
statements other than statements of historical fact are, or may be deemed to be, forward-looking statements. Forward-looking statements are statements of future expectations that are based on management’s current
expectations and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in these statements. Forward-
looking statements include, among other things, statements concerning the potential exposure of Melrose to market risks and statements expressing management’s expectations, beliefs, estimates, forecasts, projections and
assumptions including as to future potential cost savings, synergies, earnings, cash flow, return on average capital employed, production and prospects. These forward-looking statements are identified by their use of terms and
phrases such as “anticipate”, “believe”, “could”, “estimate”, “expect”, “intend”, “may”, “plan”, “objectives”, “outlook”, “probably”, “project”, “will”, “seek”, “target”, “risks”, “goals”, “should” and similar terms and phrases. There are a
number of factors that could affect the future operations of Melrose and could cause those results to differ materially from those expressed in the forward-looking statements included in this presentation, including (without
limitation): (a) changes in demand for Melrose’s products; (b) currency fluctuations; (c) loss of market share and industry competition; and (d) changes in trading conditions. All forward-looking statements contained in this
presentation are expressly qualified in their entirety by the cautionary statements contained or referred to in this section. Readers should not place undue reliance on forward-looking statements. Each forward-looking statement
speaks only as at the specified date of the relevant document within which the statement is contained. Melrose does not undertake any obligation to publicly update or revise any forward-looking statement as a result of new
information, future events or other information. In light of these risks, results could differ materially from those stated, implied or inferred from the forward-looking statements contained in this presentation. Certain financial data
has been rounded. As a result of this rounding, the totals of data presented in this presentation may vary slightly from the actual arithmetic totals of such data.

The appearance of U.S. Department of Defense (DoD) visual information does not imply or constitute DoD endorsement.

’A The revenue and profit numbers included in this presentation are shown in round millions and unless otherwise stated growth metrics are at constant currency. Unless otherwise stated, all references to operating profit and operating margin represent adjusted operating
I profit and adjusted operating margin as described in the glossary to the Preliminary Announcement



Executing our Plan

» Operating profit up significantly, driven by Engines and Defence

Strong 2025 « Cash target delivered with positive FCF of £125 million

performance «  Good commercial and operational progress in complex environment

» Multi-year transformation programme completed

* Record demand in civil and defence markets
Positive growth » Established positions on world’s leading aircraft and engines
momentum «  Well-positioned to deliver the OE ramp-up and aftermarket returns

Differentiated technology in demand from engine and airframe OEMs

)A Clear path to delivering ongoing shareholder returns and 2029 targets

Melrose



Strong 2025 Performance

Financial

8%

increase in revenue to £3.6bn

Commercial Operational

Multi-year contracts for fan 3 2 0/
blade repairs with Pratt & o

Whitney and Rolls-Royce Reduction in total incident rate?

23%

increase in operating profit to £647m

Successful repricing of 1 9%

defence portfolio _ _
Improvement in quality

£125 million

Free cash flow

Agreement with FMV in 30 0
Sweden to develop clean bps

sheet uncrewed air vehicle Increase in productivity
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Positive Growth Momentum

Unique Tier 1 portfolio embedded on all the world’s leading aircraft

Record civil order backlogs Unprecedented defence scale-up

Structural aftermarket demand Proprietary differentiated technology

2023 2025 2029

Multi-year transformation completed

Strong foundations for continued delivery

 Global footprint rationalisation from 52" sites to 32 * Operating leverage from OE and aftermarket ramp-up

» Exited non-core businesses * Productivity improvements from site consolidation

» Defence portfolio sustainably priced * Margin gains from operational and commercial actions

* Investment in capacity expansion and target technology » Unlocking working capital and optimising inventory
Free cash £(12)m -_— —_— £600m
flow

A
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Results Overview

Strong 2025 performance, in line with our expectations
Adjusted’
results Growth
£m 2025 vs 2024
Revenue growth of 8%2, with strong growth in Engines
Revenue 3,589 8%?2
23% increase in operating profit to £647 million
Group operating profit 647 23% : : : .
Margins up 240bps to 18.0%, with margin progression in both
divisions
Group operating margin % 18.0% 240bps
Diluted EPS growth of 25% driven by improvement in operating
Diluted earnings per share 32.1p 25% profit
Free cash flow (after interest and tax) 125 +199 Free cash flow' of £125 million, a significant improvement of £199
million versus 2024

N

Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance
2. Excluding exited businesses

’A Strong 2025 performance including free cash flow of £125 million

Melrose




Divisional Overview

Growth vs 2024
Adjusted’ results 2025 Operating Operating Operating Operating
£m Revenue profit margin Revenue profit margin
Engines 1,632 520 31.9% 15% 27% 300bps
Airframes 1,957 156 8.0% 3%2 10% 80bps
Corporate - (29) n/a n/a (12%) n/a
Group 3,589 647 18.0% 8%?2 23% 240bps

Sales growth of 8%?2, with continued growth across both divisions

23% increase in operating profit, with margins expanding by 240bps

Sales growth of 15%, primarily driven by the RRSP portfolio
Operating profit up 27%, with margins increasing 300bps to 31.9%

Sales growth of 3%?2, driven by Defence programme ramp and portfolio re-pricing actions

Airframes . _ _ - _
Operating profit up 10%, with margins increasing 80bps to 8.0%

1. Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance
2. Excluding exited businesses

)A Engines strong; Airframes ramp up still to come

Melrose




1.

Engines: Results

REVENUE (£m)
2025 REVENUE SPLIT

OE: 48%

2024 2025

ADJUSTED OPERATING PROFIT! (Em)

520
27%
422 31.9%
28.9%
2024 2025

Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance

Revenue growth of 15% driven by both OE and
aftermarket (‘AM’)

OE revenue growth of 16%

Growth driven by GEnx and GTF volumes, as well as
other commercial contracts, including military ducts

Strong OE growth in second half

AM revenue growth of 14% driven by RRSP growth of
20%, partially offset by decline in military aftermarket
against a strong comparator

RRSP revenue includes total variable consideration
of £324 million

Repair business recovered strongly in H2 to deliver
12% growth for the full year
New contract wins in fan blade repairs with contracts

on three Rolls-Royce engines, Boeing C-17 and P&W

Agreements also signed with Sweden’s FMV

27% increase in operating profit

300bps improvement in margin to 31.9%

M)IA Continued strong performance with increasing OE contribution
eirose




1.
2.

Airframes: Results

REVENUE (£m)

m Continuing Exited businesses

2025 REVENUE SPLIT

2,009 301 1,957

Defence: 35%

2024 2025

ADJUSTED OPERATING PROFIT? (Em)

8.0%
7.2% Civil: 65%
2024 2025

Excluding exited businesses, which contributed £97 million to Airframes revenue during the year ended 31 December 2024
Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance

Revenue growth of 3%

Defence up 15%' from increased build rates and
improved commercial terms

>90% of portfolio now sustainably priced

New contract wins with C-130J and Typhoon
transparencies, as well as collaboration agreement
on next-gen uncrewed aerial vehicle solutions

Civil revenue marginally lower' as expected, with
modest growth in key narrowbody and widebody
platforms, offset by business jets and other platforms

Commercial agreement signed to expand
engagement on the ‘Midnight’ eVTOL platform

Margin improvement driven by pricing and business
improvement actions, but progression constrained by
lower Civil volumes and lower productivity at a
manufacturing site in the Netherlands

Operating profitincreased 10% to £156 million, with
margins up 80bps to 8.0%

M)IA Restructuring and business improvements complete: ramp up to come
eirose




Results Overview: 2025 Statutory Results

2024

Adjusted!  Statutory

2025

Adjusted!  Statutory

£m results results results results
Group operating profit/(loss) 540 (4) 647 600
Net finance costs (102) (102) (132) (132)
Net tax (charge)/credit (88) 57 (105) (98)
Profit/(loss) after tax 350 (49) 410 370
Diluted earnings per share 26.4p (3.7)p 32.1p 29.0p
Total dividend per share 6.0p 6.0p 7.2p 7.2p

’A 1. Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance

Melrose

2. See Appendix for more details

Adjusting operating items were principally amortisation of
intangibles acquired in business combinations, restructuring costs
and exchange movements not hedge accounted?

Statutory operating profit benefitted by £232 million net foreign
exchange gains not hedge accounted

Net finance costs of £132 million, mainly comprising interest on
bank loans — interest cost on gross drawn debt was 5.3%

Adjusted tax rate' of 20.4%

EPS growth of 25% to 32.1p per share

Final dividend of 4.8p per share proposed. Full year dividend of
7.2p per share, 20% year on year growth. Committed to growing
annual dividend in line with capital allocation policy

10



Free Cash Flow: Target Delivered

£m 2024 2025 Change
Adjusted operating profit' 540 647 ; ; : - :

o o Strong trade working capital performance in H2 in line with
Depreciation and amortisation 142 138 seasonality of the Group augmented by certain customer
Lease obligation payments (32) (31) settlements
Non-cash impact from loss-making contracts (23) () Capex: £94 million, representing 0.9x depreciation &

Variable consideration (274) (324) amortisation of owned assets, reflecting investment in growth
Movement in trade and other working capital (20) 33 initiatives
Operating cash flow before capex and PMI payments 333 452 +119 Spend has reduced due to completion of restructuring-related
capex
Capital expenditure? (123) (94)
Defined benefit pension contributions (20) (22) Restructuring spend of £31 million, significant reduction as
Restructuring (126) (31) +95 expected
GTF PMI payments (35) (68) (33) Pratt & Whitney GTF PMI payments of £68 million, in line with
Net other (6) 15 our guidance
F h fl -int t and tax’ 23 252 +229 - . .
ree cash fow pre-interest and tax £173 million spent on share buyback programme in 2025 with
Net interest and net tax paid (97) (127) (30) ¢.£60 million to be spentin Q1 2026
Free cash flow’ (after interest and tax) (74) 125 +199
Net debt! of £1,407 million
Net debt! 1,321 1,407 Leverage' of 1.8x, in line with expectations
Leverage’ 1.9x 1.8x

1. Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance

IA Positive free cash flow delivered; to grow to 2029

Melrose




2026 P&L Guidance

2025 2026
2025 Results Guidance

£m Results @ $1.37 @ $1.37
Revenue:
Engines 1,632 1,571 1,700-1,800
Airframes 1,957 1,938 2,050-2,150
Group 3,589 3,509 3,750-3,950
Adjusted operating profit’:
Engines 520 501 565-595
Airframes 156 155 170-190
Corporate (29) (29) ~(35)
Group 647 627 700-750
Margin by division:
Engines 31.9% 31.9% c.33%
Airframes 8.0% 8.0% c.9%
Group 18.0% 18.0% c.19%
Free cash flow' 125 118 150-200

1. Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance
2. LFL — like-for-like growth at constant currency

A

Melrose

Group: Revenue of £3,750-£3,950 million, LFL2 growth of ¢.10% at mid-point
Operating profit of £700-£750 million, LFL growth of ¢.16% at mid-point

Margins of ¢.19% at mid-point

Engines: Double-digit revenue growth driven by OE volume ramp-up and
continued aftermarket strength

Operating profit of £565-£595 million, including variable consideration of £340-
£380 million

Margins of ¢.33% at mid-point

Airframes: High single-digit revenue growth driven by Civil ramp-up and
continued growth in Defence

Operating profit of £170-£190 million

Margins to reach 9% at mid-point

Corporate costs: c.£35 million including a £3 million non-cash LTIP charge

Interest cost on gross drawn debt ¢.5.3%. Adjusted tax rate of 21%-22%

Impact of tariffs not material as currently implemented. Any further direct or
indirect impact excluded from current guidance

Continued growth in sales, operating profit and free cash flow



2026 Guidance: Free Cash Flow!

Free cash flow! (after interest and tax)

Trade working capital % of sales — minimal growth expected
to be more than offset by customer settlements

£150-£200 million
GTF PMI payments of c.£50 million

Capex — £120-140 million representing 1.2x owned asset

£125 million depreciation and amortisation

Cash interest — ¢.£130 million

Cash tax — ¢.4% of adjusted! PBT
Restructuring — programmes complete, no material cash

outflows in 2026

Leverage' to remain <2.0x

Free cash flow! will continue to be second half weighted

2025 2026
Guidance?

N

Prior to share buybacks and as described in the glossary to the Preliminary Announcement; considered by the Board to be a key measure of performance
2. Assuming USD:GBP of 1.37:1

M’IA Continued growth driven by increasing profit with restructuring complete; continued capex investment
eirose




Disciplined Capital Allocation

* Investment in Engines’ unique additive fabrication technology
Invest in Business « Growth in Airframes: highly selective approach; customer funded wherever possible
 Capital expenditure to depreciation ratio in the range of 1-1.2x

Maintain Strong * Leverage' of 1.5-2.0x
Balance Sheet « Target investment grade metrics over time

Return Cash to « Committed to growing annual ordinary dividend
Shareholders « New share buyback programme of £175 million over next 12 months announced

1. Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance

'\fIA Sustains long-term success and maximises shareholder return
eirose 14




2025 Results and 2026 Guidance

IGrowth Outlookl
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Unique Tier 1 Portfolio

Defence

. = Unmatched portfolio of 19 RRSPs with all OEMs = Partner to all global defence engine OEMs
Engines
= Aftermarket entittlement on ~70% global flying » Long-term supplier on P&W F135 engine
£1.6bn hours
revenue » RM12 and RM16 system level responsibility
= Global network of part repair facilities for Gripen fighter jet
Original
Equipment &
Aftermarket
. = Design-led positions on all major civil aircraft = LTAs on maijor rotary and fixed wing platforms
Airframes J Y gp
65% 35%
» Global reach with Airbus, Boeing and COMAC = Significant presence on high value F-35
£2.0bn
revenue » Embedded technology in leading business jets = Key European platforms such as Typhoon, NH90

and new UAV programmes

AfIA Embedded positions on all the world’s leading aircraft and engines
eirose




Structural Demand Growth

10,000
9,000
8,000
7,000
6,000
5,000
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mA220
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200
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A
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Flight hours (million)

Backlogs extend into next decade
Airbus .
Boeing
8,700
B 7,000 o
7y 4
“@ 6,000 -
2 5000 5
° =
= [
o 5 4,000 =
g S 3,000
g 2,000
z
1,000
4 0
Dec-25 Dec-25
mA320 A330 = A350 m737 w767 777 =787
Older engines flying longer, increase in shop visit profitability
12,000
_ 10,000
—
— 8,000 £ Q
L »
>
6,000 @
g 3
4,000 @ .
2,000
0

2026 2027 2028 2029 2030

= Shop visits Flight hours

1. Non-attritable uncrewed vehicles

Sources: Teal; Aviation Week Intelligence Network (AWIN); NATO; AWIN 2026 Military Fleet & MRO Forecast
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$2.0

$1.5

$1.0

$0.5

$0.0

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

Defence

NATO spending ramp driven by conflict, EU scale and US ambition

@

$2.1

2025 2032

Growth in uncrewed fleets’
4,100

1,500

2025 2035

17



Exceptional Engines Business Serving All OEMs

60%
Civil RRSP partnerships

10%

Governmental
partnerships

* OEM level capability + 90-year strategic relationship with
Swedish Air Force
» Leading global provider of structural
load-bearing components *  OEM-level responsibility
* RRSPs cover 70% of all global flights » Global provider of Gripen aftermarket

Provides entitlement to AM Unique, system-level capability
revenue and profit
Original equipment + Original equipment +
Aftermarket Aftermarket

Repairs

» Global repair capacity and certification

built over 80+ years

» Over 500 customers

» Strong and growing market share

Significant growth opportunity

Aftermarket

Commercial contracts

* Unique capabilities with key structural

and rotating components

* LTAs on all major engines

» Strong defence portfolio

Provides exposure to full OE
ramp-up
Original equipment +
Aftermarket

)A Breakthrough additive fabrication technology in demand from OEMs

Melrose




Design-led Airframes Business with Global Reach

Composite structures

* Leader in advanced composite design

» Broad production capabilities: auto fibre

placement and filament winding

* Developing next gen wing structures

Partner on most advanced
composite aircraft

Original equipment

+ Top 3 global player in EWIS

* Proprietary wiring design and

manufacturing system

+ Expansion with high voltage systems

Global capability for ramp
and future electrification

Original equipment

Transparencies

» World leader in transparency systems

* Proprietary acrylic manufacturing and

advanced coatings

* High-strength, light weight glass

Exposure to OE ramp and
operational aftermarket

Original equipment +
Aftermarket

Metallic structures

+ Decades long experience in design and

manufacture of metallics

* Increasing automation and robotics

» Positioned with ramp-up readiness

Established positions on
high-volume aircraft

Original equipment

AfIA Broad portfolio of capabilities positioned to deliver production ramp-up
eirose




Melrose Growth Strategy

Deliver growth from Participate in next
existing platforms generation aircraft

* Production ramp-up * Next generation engines
* Increasing returns from RRSPs * Future single aisle

« Engines parts repair expansion « 6t generation fighters

» Operational and commercial excellence * Hydrogen flight

2030+

~90%' 5-year plan to 2029

’A 1.2029 revenue distribution
20

Melrose



Production Ramp-Up

Civil Aircraft Deliveries'

Civil Engine Deliveries' Defence In Service

1,400 1,800 7,000
1,200 1,600 6.000
1,000 +48% 1,400
) 5,000
= 2 1,200 e
£ 800 € 1,000 84,000
o S £
S 600 %5 800 53,000
o [ =
= 2 600 I
£ 400 £ £2,000
Z 3 400 3
200 200 1,000
. 9 I 0
2025 2030 2025

GKN Aerospace content GKN Aerospace share GKN Aerospace positions

GEnx XWB
PW1100 PW1500/1900

« Transformation programme has created ‘Centres of Excellence’

« Ongoing investment in capacity, automation and robotics

’ '  Industrial plan to scale-up for Defence

Melrose 21




Increasing Engines Aftermarket Returns

Greater RRSP shares on latest narrow and widebody

Engines in service
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mPW1100 m=PW1500/1900

PW1100G
PW1500G/ 1,400
1900G
4% to 7% 4,000
2025 2035
m Trent-XWB 84k GEnx
GEnx
4% to 7%
4,700
XWB
ZOA) to 5(%) 1,900
2025 2035
mCFM56 m=V2500
CFM56

<2%

V2500
2% to 5%

2025

Global engine repair capability

Pedigree of repairing GKN manufactured components

Major expansion over last 5 years in breadth of repairs to meet
market demand including: blades, blisks and disks

Two new, flagship state-of-the-art facilities in US and Malaysia
» San Diego fully opened in 2025, now scaling up
» Johor operational for two years with spare capacity

Latest automation and robotics reducing turnaround times for
our global customers

Close co-operation with all engine OEMs to support fleets

Compounding impact of greater RRSP shares on growing fleet



Operational Excellence Approach

DAILY
MANAGEMENT
SYSTEMS

3"//
N

PROBLEM DELIVER
SOLVING S el

=0

Increased inventory
levels to protect
deliveries

Increased arrears
due to supply chain

2025
Delivery

58 Zero No No Industry Ilgilélis:]g
n—E Harm Escapes Overdues leading DIO Productivity

Aligned metrics and continuous improvement approach across all metrics




Targeted New Opportunities

Additive Fabrication Military Uncrewed

* Proprietary technology to augment forgings and castings « Strong, growing market for military uncrewed vehicles with
accelerated development
* 100% serial production on Fan Case Mount Ring — largest FAA

certified additive component » Demand reflects nature of warfighting and sovereign autonomy
» Large-scale titanium engine case for CFMI RISE demonstrator » Contract with FMV to develop clean-sheet uncrewed aerial vehicle
» Growing demand from OEMSs with increasing certification pipeline « Agreement with Anduril to collaborate on next gen UAV for UK
defence

* Industrialisation improving through volume and technology
» Leverages our pedigree in advanced composites, EWIS and engines

’A Investor teach-ins during 2026 will provide further insights

Melrose




Growing Sustainably

000
i88)  Social m Governance
T,
« All 2025 environmental « Significantly surpassed » Board transition to reflect
targets delivered or safety target A&D focus
surpassed
* Increased female board * New Chair and three new
* On-track to meet SBTi membership to 44% NEDs with deep A&D
targets set in 2024 experience
» Third successive year of
* New 2030 sustainability increased employee « Higher ESG ratings reflect
targets aligned to most engagement strengthened governance
material topics

lA 2025 targets met and ambitious targets set for 2030

Melrose




Clear Path to 2029 Targets

/ Free Cash Flow generation (£ million)

/ 600
2029 targets /
a Growth in EBITDA from the
£5 billion / production ramp-up
fetdiele // e Increasing aftermarket returns from
RRSPs
/ e GTF turns cash positive in 2028

£1.2+ billion
operating profit 150 to 200
/ 125

£600 million
FCF

(74)

' 2024 2025 2026 2029
’ Financial targets for the year ended 31 December 2029 assume an FX rate of US$1.25

Melrose



Executing our Plan

Strong 2025 performance

Positive growth momentum

)A Clear path to delivering ongoing shareholder returns and 2029 targets

Melrose
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Margin Progression

Actual )

Engines Operating Margin

Airframes Operating Margin

9%

2025

J

I 31.9% 1%
|
1%
1% ’ 28% | 2% ]

o, I

4% I :
|
I
|
|
|
|
|
I 3%
|
I
|
|
|
|
|
I

2023 RRSP Growth Business 2025 | 2025 2023 Civil Defence Business
contribution initiatives  improvement : Results ramp-up portfolio  improvement
\ } | l & pricing
2023 CMD Targets 2023 CMD Targets

VO e IR

Overall Melrose margin target of 17-18% delivered in 2025

® Strong Airframes gains despite c. 10% lower than expected Civil volumes

8.0%

2025
Results

+500bps



Reconciliation Between Statutory and Adjusted’ Results

Cash spent
£m Total in 2025
Statutory operating profit 600
Amortisation of intangible assets acquired in business combinations 252 -
Exchange movements not hedge accounted (232) -
@ | Restructuring costs 34 (31)
Acquisition and disposal related gains and losses (11) -
Impairment of assets 6 -
Net changes in fair value items (3) -
Equity-settled compensation scheme charges 1 (3)
Adjustments to statutory operating profit 47 (34)
Adjusted operating profit! 647

Statutory results

The IFRS measure of results includes certain items which are significant in size or volatility or

by nature are non-trading or non-recurring, or any net change in fair value items booked on
acquisitions

Adjusted’ results

The Melrose Board considers the adjusted results to be an important measure to monitor how

the Group is performing because they achieve consistency and comparability when all
subsidiaries are held for a complete reporting period

A

Melrose

Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance

(1

Restructuring costs Income statement Cash spent
£m charge in 2025
Engines (5) (5)
Airframes (29) (26)
Corporate - -
Total (34) (31)

30



Reconciliation of Net Debt!

Reconciliation of net debt! (Em) 2025
Net debt! at 1 January 2025 (1,321)
Free cash flow’ 125
Dividends paid (82)
Share buybacks (173)
Net acquisition and disposal related cash flows (16)
FX and other non-cash movements 68
Other (8)
Net debt' at 31 December 2025 (1,407)
Additional liabilities analysis (Em) 2025
Net debt' (1,407)
Add:

- Lease liabilities (330)
- Non-recourse factoring utilisation (396)
- Retirement benefit obligations (27)
Total (2,160)

1. Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance

Net debt'in line with capital allocation policy




Some Helpful Data

Income Statement

Revenue:
Engines
Airframes

Group

Engines
Airframes

Corporate

Adjusted operating profit:

Adjusted tax rate!

Income Statement cash interest:
Interest on bank loans and overdrafts
Other cash interest®

Income Statement non-cash interest:
Amortisation of financing fees

Other non-cash interest*

Weighted average diluted number of shares

£1,632 million
£1,957 million

£3,589 million

£520 million
£156 million
(£29 million)?

20.4%

£90 million

£29 million

£6 million

£7 million

1,276 million

2026 Guidance
(USD: $1.37)

£1,700 - £1,800 million
£2,050 - £2,150 million

£3,750 - £3,950 million

£565 - £595 million
£170 - £190 million
(c.£35 million)?2

21-22%

¢.£95 million

¢.£35 million

c.£5 million

c.£5 million

c.1,250 million

A

Melrose

NoohswN =

Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance

2025 includes a £2 million non-cash LTIP charge; 2026 guidance includes a £3 million non-cash LTIP charge

Includes lease interest and interest on factoring facilities

Includes pension interest and unwind of discount on liabilities
Calculated using a discount rate of 7.5% which is between a debt related discount rate and a pre-tax weighted average cost of capital
Maturity date is the latest possible date the loans could mature assuming the Company exercises its options to extend. GBP value converted at year end rate of US$1.35 and €1.15

A 1 cent strengthening of the major currencies within the Group, if this were to happen in isolation against all other currencies

Cash Flow

Depreciation and amortisation:
Owned assets

Leased assets

Total depreciation and amortisation
Capital expenditure?

Restructuring

Defined benefit pension contributions
Cash interest

Cash tax

2025

£107 million
£31 million
£138 million
£94 million
£31 million
£22 million
£115 million
£12 million

2026 Guidance
(USD: $1.37)

¢.£110 million

¢.£40 million

¢.£150 million
£120 - £140 million
No material cash costs
€.£20 million

¢.£130 million

¢.4% of adjusted PBT'

Non-recourse factoring

Utilisation

Lifetime RRSP cash flows
Total expected RRSP cash flows

2025
£396 million

Gross

$27 billion

2026 Guidance

No new programmes

Net
$7.7 billion®

Term loans and revolving credit facilities®
Term loans and revolving credit facilities®

Term loans and revolving credit facilities

Translational FX exposure — 1 cent strengthening’

Increase in adjusted operating profit!

Percentage impact on adjusted operating profit’

2028
2027
2026

£5 million

Committed bank facilities Maturing

£2,155 million
£50 million
£52 million

£2,257 million

£1 million

0.7% 0.1%
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Some Helpful Data: 2029 at $1.25

Income Statement 2029 Targets'

Revenue:

Engines

Airframes

Melrose Group

Adjusted operating profit:

Engines adjusted operating margin* %

Airframes adjusted operating margin* %

Melrose Group adjusted operating profit*

HSD? CAGR?®

MSD? CAGR3

c.£5 billion

Mid to high 30s

Low-teens

£1.2+ billion (24%+ margin)

Cash Flow 2029 Targets'

Depreciation:

Owned assets

Leased assets

Total depreciation

Variable consideration

Capital expenditure ratio to owned asset depreciation
Restructuring

Defined benefit pension contributions — ongoing

¢.£135 million
¢.£35 million
¢.£170 million
¢.£500 million
1.0-1.2x
Complete

Low single digit millions

A

Melrose

Cash tax ¢.8% of adjusted PBT*
Adjusted tax rate* 22% Free cash flow* £600 million
1. Financial targets for the year ended 31 December 2029 assume an FX rate of US$1.25
2. HSD - high single digit, MSD — mid single digit
3. Growth metrics are compound annual growth rates from the year ended 31 December 2024 to the year ended 31 December 2029
4. Described in the glossary to the Preliminary Announcement and considered by the Board to be a key measure of performance 33



Historical Variable Consideration Table

Income Statement:
RRSP Sales 415 679 354 402 547 680 859 996
Balance Sheet:
Unbilled work done — brought forward 171 206 242 247 305 450 595 922
Reclassification of PMI' 143
Add: variable consideration 28 60 26 44 105 136 207 236
Add: impact of risk assessment 24 19 57 91 116
Less: amortisation (12) (15) (13) (13) (18) (20) (24) (28)
Add: settlements’ 35
FX adjustments 19 (9) (8) 3 39 (28) 18 (81)
Unbilled work done — carried forward? 206 242 247 305 450 595 922 1,308
Variable consideration as a % of RRSP sales 7% 9% 7% 11% 19% 20% 24% 24%
Risk assessment impact as a % of RRSP sales 6% 3% 8% 11% 12%
Amortisation as a % of start of period balance 7% 7% -5% -5% -6% -4% -4% -3%
’A 1.  The associated PMI liability was reclassified to contract liabilities in the year; settlements amounted to £68 million during 2025

2. As noted previously, it is expected that unbilled work done will rise until the period 2035 to 2040
Melrose



EUR:USD

(figures in USD)

Exposure in $m
Hedged
Hedged rate

Unhedged

22

58%

1.23

42%

17

50%

1.24

50%

GBP:USD

(figures in USD)

Exposure in $m
Hedged
Hedged rate

Unhedged

231

84%

1.35

16%

166

83%

1.30

17%

171

74%

1.26

26%

171

65%

1.28

35%

197

58%

1.32

42%

136

50%

1.34

50%

’A 1. US dollars are being sold

Melrose

Foreign Exchange Environment: Transactional Hedging Position’

Transaction FX exposures and approach

» Main currency pairs are EUR:USD and GBP:USD

» Additional SEK and NOK hedged vs USD

» Policy to hedge our exposures to allow greater planning stability
» Assessed on a quarterly basis

» Exposure is assessed according to the level of certainty and contractual
arrangements

Translational FX sensitivities

* A1 cent movement in the USD rate changes revenue by £18 million and
operating profit by £5 million

* A1 cent movement in the EUR rate changes revenue by £8 million and
operating profit by £1 million
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