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Mining 
technology 
for a 
sustainable 
future 

Our planet’s future depends 
on the transition to renewable 
energy, and that transition can 
only happen with the metals 
and minerals our mining 
customers deliver. 

Read more about mining 
technology for a 
sustainable future 

Every mine is different. Delivering 
innovative mining technology solutions 
demands a combination of deep 
customer insight, world class 
engineering and materials science, 
enabled by intelligent automation. 

No one serves more mines 
than Weir. 
Working in close partnership 
with our customers, we help 
them to move less rock, use 
less energy, use water wisely 
and create less waste, 
accelerating the path to 
smart, efficient and 
sustainable mining. 











•
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Our stakeholders 

We strive to deliver excellent outcomes 
for all our stakeholders. 
Achieving that means we focus on building and maintaining 
positive relationships with the people, communities and 
organisations that have an interest in our business and may 
be impacted by the decisions we take. 

These stakeholders, as outlined below, are at the heart of our 
We are Weir strategic framework that sets out our purpose, 
business model, strategic priorities, values and culture. 

Employees 
Our people are a critical driver of our success and their safety 
and wellbeing is our top priority. We want Weir to be a place 
where they feel included and where they can do the best 
work of their lives. As such, we place huge emphasis on 
listening to, and acting on their feedback, and on building 
the right culture where people can thrive. 

What matters to them 
Our people want to work in a safe and inclusive environment 
where their physical and mental health is prioritised. They 
want to feel that their voice is heard and that everyone is 
treated fairly and equitably. People are looking to work for 
a company that nurtures their individual success, provides 
development opportunities and where they can contribute 
to broader societal and environmental goals. Being paid and 
rewarded equitably for their work is also important. 

2024 engagement activities and outcomes 
In June, we launched our new brand and sustainability 
strategy with a global all-employee town hall, drop-in ‘lunch 
and learn' sessions and leader-led workshops to explain and 
connect people to our brand. Large numbers of colleagues 
joined the sessions and are now driving activation and 
embedding. Colleagues took the opportunity to nominate 
their peers and teams for our new Weir values awards 
programme. More than 230 entries were received and 
winners will be announced at an event in April 2025. 

During the year, we formed a new steering committee to 
drive our inclusion, diversity and equity (ID&E) agenda. 

We continued to engage colleagues on safety and wellbeing, 
including in our Zero Harm Behaviours Framework, to support 
a broader safety culture. In March 2024, colleagues 
participated in the annual Weir safety day with activities and 
events held at sites globally. Our approach to employee 
wellbeing and mental health was also demonstrated in 2024 
when we were recognised as the top improver for mental 
health in an assessment of the UK’s largest companies in the 
CCLA corporate mental health benchmark. Case studies 
showing our approach in action can be found on our website 
at global.weir/wellbeing-stories. 

Employees continued to receive monthly 'CEO Briefings' from 
Jon Stanton covering strategy and business progress and 
participated in activities led by our affinity groups. At a 
divisional and functional level, briefings from leadership were 
a regular feature throughout the year and locally, employees 
joined site-level meetings and toolbox talks. 

Colleagues' learning and development were supported with 
the launch of several new programmes, including a global 
mentoring framework that we developed following positive 
feedback from the reverse mentoring pilot in 2023. 

We continued to encourage employee involvement in our 
performance through Sharebuilder, our all-employee share 
plan that grants eligible employees shares in Weir at no cost. 

We ran our regular all-employee engagement survey and 
shared the results and priorities for action on a global and 
local level to ensure that colleagues understand the priorities 
for improvement both across Weir and at their location. 

Read more about the Board's approach to employee 
engagement and activities led by the designated 
Non-Executive Director in the year on pages 84 to 87 

Customers 
Customers are partners in our success, driving our growth 
and informing our technology and sustainability priorities. We 
want to be an innovation partner for sustainable mining, with 
strong relationships at multiple levels at our customers. By 
embedding our sales and engineering teams close to them 
on mines across the globe, we develop effective working 
relationships and gain insights to inform our strategy. 

What matters to them 
Our customers want a supplier that understands and 
responds to their challenges with reliable high performance 
solutions that support their safety and productivity goals and 
that provides them with the lowest total cost of ownership. 
They also turn to Weir as a strategic innovation partner for 
sustainable mining to help support their social licence to 
operate and their sustainability ambitions. Our proximity to 
customers is crucial as downtime and breakdowns can be 
critical. They also rely on our technical expertise and deep 
industry understanding as we partner with them to develop 
and commercialise solutions for their biggest challenges. 

2024 engagement activities and outcomes 
Colleagues continued to support customers across the globe 
with their productivity and sustainability challenges. This 
included day-to-day interactions by our local teams with 
mine-site customers as well as meetings and discussions 
involving leadership at Weir and our customers that deepen 
our strategic relationships. We’ve worked with customers on 
field trials of our latest solutions and innovations, and 
continued to work with strategic partners, such as Eriez, to 
advance our customer value proposition. 

To remain close to our customers, we develop our network 
of facilities. We opened a new service centre in Port Hedland, 
Australia to support customers and their operations across 
the Pilbara region. We also expanded our global foundry 
network with a new facility in Xuzhou, China. The foundry 
manufactures ESCO® ground engaging tools (GET) and gives 
us additional manufacturing flexibility for GET to serve our 
global customers. 

Using feedback from our engagements with customers, 
in June we introduced a new brand strategy focused on 
supporting their short and long-term productivity and 
sustainability goals. 

Shareholders 
Our shares are listed on the London Stock Exchange and we 
raise debt from banks and through listed bonds. Our equity 
and bonds are owned by investors in the UK, US, Europe and 
other regions and we engage with, and provide information 
to, them through our investor relations programmes and 
communications. 

https://www.global.weir/wellbeing-stories


https://www.global.weir/careers/health--wellbeing/case-studies/
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Strategic report and Directors’ report 
In our opinion, based on the work undertaken in the course of the audit, the information given 
in the Strategic report and Directors' report for the year ended 31 December 2024 is consistent 
with the financial statements and has been prepared in accordance with applicable legal 
requirements. 

In light of the knowledge and understanding of the group and company and their 
environment obtained in the course of the audit, we did not identify any material 
misstatements in the Strategic report and Directors' report. 

Directors’ Remuneration 
In our opinion, the part of the Directors' remuneration report to be audited has been properly 
prepared in accordance with the Companies Act 2006. 

Corporate governance statement 
The Listing Rules require us to review the directors’ statements in relation to going concern, 
longer-term viability and that part of the corporate governance statement relating to the 
company’s compliance with the provisions of the UK Corporate Governance Code specified 
for our review. Our additional responsibilities with respect to the corporate governance 
statement as other information are described in the Reporting on other information section of 
this report. 

Based on the work undertaken as part of our audit, we have concluded that each of the 
following elements of the corporate governance statement is materially consistent with the 
financial statements and our knowledge obtained during the audit, and we have nothing 
material to add or draw attention to in relation to: 

– The directors’ confirmation that they have carried out a robust assessment of the emerging 
and principal risks; 

– The disclosures in the Annual Report that describe those principal risks, what procedures are 
in place to identify emerging risks and an explanation of how these are being managed or 
mitigated; 

– The directors’ statement in the financial statements about whether they considered it 
appropriate to adopt the going concern basis of accounting in preparing them, and their 
identification of any material uncertainties to the group’s and company’s ability to continue 
to do so over a period of at least twelve months from the date of approval of the financial 
statements; 

– The directors’ explanation as to their assessment of the group's and company’s prospects, 
the period this assessment covers and why the period is appropriate; and 

– The directors’ statement as to whether they have a reasonable expectation that the 
company will be able to continue in operation and meet its liabilities as they fall due over 
the period of its assessment, including any related disclosures drawing attention to any 
necessary qualifications or assumptions. 

Our review of the directors’ statement regarding the longer-term viability of the group and 
company was substantially less in scope than an audit and only consisted of making inquiries 
and considering the directors’ process supporting their statement; checking that the 
statement is in alignment with the relevant provisions of the UK Corporate Governance Code; 
and considering whether the statement is consistent with the financial statements and our 
knowledge and understanding of the group and company and their environment obtained in 
the course of the audit. 

In addition, based on the work undertaken as part of our audit, we have concluded that each 
of the following elements of the corporate governance statement is materially consistent with 
the financial statements and our knowledge obtained during the audit: 

– The directors’ statement that they consider the Annual Report, taken as a whole, is fair, 
balanced and understandable, and provides the information necessary for the members to 
assess the group’s and company's position, performance, business model and strategy; 

– The section of the Annual Report that describes the review of effectiveness of risk 
management and internal control systems; and 

– The section of the Annual Report describing the work of the Audit Committee. 

We have nothing to report in respect of our responsibility to report when the directors’ 
statement relating to the company’s compliance with the Code does not properly disclose a 
departure from a relevant provision of the Code specified under the Listing Rules for review by 
the auditors. 

Responsibilities for the financial statements and the audit 
Responsibilities of the Directors for the financial statements 
As explained more fully in the Statement of directors’ responsibilities, the directors are 
responsible for the preparation of the financial statements in accordance with the applicable 
framework and for being satisfied that they give a true and fair view. The directors are also 
responsible for such internal control as they determine is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud or 
error. 

In preparing the financial statements, the directors are responsible for assessing the group’s 
and the company’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the 
directors either intend to liquidate the group or the company or to cease operations, or have 
no realistic alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are 
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considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 
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Irregularities, including fraud, are instances of non-compliance with laws and regulations. We 
design procedures in line with our responsibilities, outlined above, to detect material 
misstatements in respect of irregularities, including fraud. The extent to which our procedures 
are capable of detecting irregularities, including fraud, is detailed below. 

Based on our understanding of the group and industry, we identified that the principal risks of 
non-compliance with laws and regulations related to the Listing Rules, the Companies Act 
2006 and UK and overseas tax legislation, and we considered the extent to which non-
compliance might have a material effect on the financial statements. We evaluated 
management’s incentives and opportunities for fraudulent manipulation of the financial 
statements (including the risk of override of controls), and determined that the principal risks 
were related to posting manual journal entries to manipulate financial performance and 
management bias through judgements and assumptions in significant accounting estimates. 
The group engagement team shared this risk assessment with the component auditors so 
that they could include appropriate audit procedures in response to such risks in their work. 
Audit procedures performed by the group engagement team and/or component auditors 
included: 

– Discussions with management, internal audit and Group General Counsel, including 
consideration of known or suspected instances of non compliance with laws and regulations 
and fraud or matters reported on the Group’s Ethics Hotline; 

– Evaluation of management’s controls designed to prevent and detect irregularities; 

– Review of Board Minutes; 

– Challenging assumptions and judgements made by management in its significant 
accounting estimates, in particular in relation to the classification of costs as exceptional; 
and 

– Identifying and testing journal entries, in particular any journal entries posted by unexpected 
users and unusual account combinations. 

There are inherent limitations in the audit procedures described above. We are less likely to 
become aware of instances of non-compliance with laws and regulations that are not closely 
related to events and transactions reflected in the financial statements. Also, the risk of not 
detecting a material misstatement due to fraud is higher than the risk of not detecting one 
resulting from error, as fraud may involve deliberate concealment by, for example, forgery or 
intentional misrepresentations, or through collusion. 

Our audit testing might include testing complete populations of certain transactions and 
balances, possibly using data auditing techniques. However, it typically involves selecting a 
limited number of items for testing, rather than testing complete populations. We will often 
seek to target particular items for testing based on their size or risk characteristics. In other 
cases, we will use audit sampling to enable us to draw a conclusion about the population from 
which the sample is selected. 

A further description of our responsibilities for the audit of the financial statements is located 
on the FRC’s website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of 
our auditors’ report. 

Use of this report 
This report, including the opinions, has been prepared for and only for the company’s 
members as a body in accordance with Chapter 3 of Part 16 of the Companies Act 2006 and 
for no other purpose. We do not, in giving these opinions, accept or assume responsibility for 
any other purpose or to any other person to whom this report is shown or into whose hands it 
may come save where expressly agreed by our prior consent in writing. 

Other required reporting 
Companies Act 2006 exception reporting 
Under the Companies Act 2006 we are required to report to you if, in our opinion: 

– We have not obtained all the information and explanations we require for our audit; or 
– Adequate accounting records have not been kept by the Company, or returns adequate for 

our audit have not been received from branches not visited by us; or 
– Certain disclosures of directors’ remuneration specified by law are not made; or 
– The Company financial statements and the part of the Directors' remuneration report to be 

audited are not in agreement with the accounting records and returns. 

We have no exceptions to report arising from this responsibility. 

Appointment 
Following the recommendation of the Audit Committee, we were appointed by the members 
on 28 April 2016 to audit the financial statements for the year ended 31 December 2016 and 
subsequent financial periods. The period of total uninterrupted engagement is nine years, 
covering the years ended 31 December 2016 to 31 December 2024. 

Other matter 
The company is required by the Financial Conduct Authority Disclosure Guidance and 
Transparency Rules to include these financial statements in an annual financial report 
prepared under the structured digital format required by DTR 4.1.15R - 4.1.18R and filed on the 
National Storage Mechanism of the Financial Conduct Authority. This auditors’ report provides 
no assurance over whether the structured digital format annual financial report has been 
prepared in accordance with those requirements. 

Kenneth Wilson (Senior Statutory Auditor) 
for and on behalf of PricewaterhouseCoopers LLP 
Chartered Accountants & Statutory Auditors 
Glasgow 

27 February 2025 

The Weir Group PLC Annual Report and Financial Statements 2024 160 

Independent auditors’ report to the members of The Weir Group PLC 
continued 

https://www.frc.org.uk/library/standards-codes-policy/audit-assurance-and-ethics/auditors-responsibilities-for-the-audit/


Strategic Report Governance Financial Statements Additional Information 

Consolidated Income Statement 
for the year ended 31 December 2024 

Year ended 31 December 2024 Year ended 31 December 2023 

Note 

Adjusted 
results 

£m 

Adjusting 
items 

(note 6) 

£m 

Statutory 
results 

£m 

Adjusted 
results 

£m 

Adjusting 
items 

(note 6) 

£m 

Statutory 
results 

£m 

Continuing operations 

Revenue 4 2,505.6 – 2,505.6 2,636.0 – 2,636.0 

Continuing operations 

Operating profit before share of results of joint ventures 470.2 (81.1) 389.1 456.3 (90.4) 365.9 

Share of results of joint ventures 16 1.9 – 1.9 2.5 – 2.5 

Operating profit 472.1 (81.1) 391.0 458.8 (90.4) 368.4 

Finance costs 7 (65.9) – (65.9) (66.4) – (66.4) 

Finance income 7 22.0 – 22.0 18.7 – 18.7 

Profit before tax from continuing operations 428.2 (81.1) 347.1 411.1 (90.4) 320.7 

Tax (expense) credit 8 (118.6) 86.9 (31.7) (110.9) 20.1 (90.8) 

Profit for the year from continuing operations 309.6 5.8 315.4 300.2 (70.3) 229.9 

Loss for the year from discontinued operations 9 – (2.9) (2.9) – (1.3) (1.3) 

Profit (loss) for the year 309.6 2.9 312.5 300.2 (71.6) 228.6 

Attributable to: 

Equity holders of the Company 309.3 2.9 312.2 299.5 (71.6) 227.9 

Non-controlling interests 0.3 – 0.3 0.7 – 0.7 

309.6 2.9 312.5 300.2 (71.6) 228.6 

Earnings per share 10 

Basic – total operations 121.1p 88.2p 

Basic – continuing operations 120.0p 122.2p 115.9p 88.7p 

Diluted – total operations 120.3p 87.7p 

Diluted – continuing operations 119.2p 121.4p 115.3p 88.2p 
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Consolidated Statement of Comprehensive Income 
for the year ended 31 December 2024 

Note 

Year ended 

31 December 
2024 

£m 

Year ended 

31 December 
2023 

£m 

Profit for the year 312.5 228.6 

Other comprehensive income (expense) 
Gains (losses) taken to equity on cash flow hedges 0.8 (0.4) 
Gain (cost) of hedging taken to equity on fair value hedges 0.5 (0.8) 

Exchange losses on translation of foreign operations (48.7) (159.1) 
Exchange (losses) gains on net investment hedges (12.2) 27.6 
Reclassification adjustments on cash flow hedges (0.1) 0.5 
Reclassification adjustments on fair value hedges 0.3 0.1 
Tax (charge) credit relating to above items 8 (0.4) 0.1 
Items that are or may be reclassified to profit or loss in subsequent periods (59.8) (132.0) 

Other comprehensive income (expense) not to be reclassified to profit or loss in subsequent periods 
Remeasurements on defined benefit plans 24 4.9 (28.2) 
Tax (charge) credit relating to above item 8 (1.1) 7.1 
Items that will not be reclassified to profit or loss in subsequent periods 3.8 (21.1) 

Net other comprehensive expense (56.0) (153.1) 

Total net comprehensive income for the year 256.5 75.5 

Attributable to: 
Equity holders of the Company 256.4 76.1 
Non-controlling interests 0.1 (0.6) 

256.5 75.5 
Total net comprehensive income (expense) for the year attributable to equity holders of the Company 
Continuing operations 259.3 77.4 
Discontinued operations 9 (2.9) (1.3) 

256.4 76.1 
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Discontinued operations 
In compliance with IFRS 5 ‘Non-current assets held for sale and discontinued operations’, 
when it is known that a significant component of the Group will be held for sale or disposed 
of the results are disclosed within one line in the Consolidated Income Statement, with the 
comparative periods also restated. In the Consolidated Balance Sheet, the assets and 
liabilities of the component, in the current period only, are reported as current assets/liabilities 
held for sale. 

As a discontinued operation, the component is measured at the lower of its carrying amount 
and fair value less costs to sell. At the time of disposal, the foreign currency translation reserve 
will be recycled to the Consolidated Income Statement and included in the gain or loss 
on disposal. 

Business combinations 
The Group applies the acquisition method in accounting for business combinations. The 
consideration transferred by the Group to obtain control of a subsidiary is the sum of the fair 
values of assets transferred, liabilities incurred and the equity interests issued by the Group, 
which includes the fair value of any asset or liability arising from a contingent consideration 
arrangement. Any goodwill arising from the business combination is accounted for in line 
with the goodwill policy below. 

Acquisition costs are expensed as incurred. 

On the acquisition of a business, management assesses: (i) the Purchase Price Allocation (PPA) 
in order to attribute fair values to separately identifiable intangible assets providing they meet 
the recognition criteria; and (ii) the fair values of other assets and liabilities. The fair values of 
these intangible assets are dependent on estimates of attributable future revenues, margins 
and cash flows, as well as appropriate discount rates. In addition, the allocation of useful lives 
to acquired intangible assets requires the application of judgement based on available 
information and management expectations at the time of recognition. The valuation of other 
tangible assets and liabilities involves aligning accounting policies with those of the Group, 
reflecting appropriate external market valuations for property, plant and equipment, assessing 
recoverability of receivables and inventory, and exposures to unrecorded liabilities. 

Joint venture 
The Group has a long-term contractual arrangement with another party, which represents a 
joint venture. The Group’s interests in the results and assets and liabilities of its joint venture 
are accounted for using the equity method. 

This investment is carried in the Consolidated Balance Sheet at cost plus post-acquisition 
changes in the Group’s share of net assets less any impairment in value. The Consolidated 
Income Statement reflects the share of results of operations of the investment after tax. Where 
there has been a change recognised directly in the investee’s equity, the Group recognises its 
share of any changes and discloses this when applicable in the Consolidated Statement of 
Comprehensive Income. 

Any goodwill arising on the acquisition of a joint venture, representing the excess of the cost of 
the investment over the Group’s share of the net fair value of the joint venture’s identifiable 
assets, liabilities and contingent liabilities, is included in the carrying amount of the joint 
venture and is not amortised. To the extent that the net fair value of the joint venture’s 
identifiable assets, liabilities and contingent liabilities is greater than the cost of the investment, 
a gain is recognised and added to the Group’s share of the joint venture’s profit or loss in the 
year in which the investment is acquired. 

Foreign currency translation 
The financial statements for each of the Group’s subsidiaries and joint ventures are prepared 
using their functional currency. The functional currency is the currency of the primary 
economic environment in which an entity operates. 

At the entity level, transactions denominated in foreign currencies are translated into the 
entity’s functional currency at the exchange rate ruling on the date of the transaction. 
Monetary assets and liabilities denominated in foreign currencies are retranslated at the 
exchange rate ruling on the balance sheet date. Currency translation differences are 
recognised in the Consolidated Income Statement except when hedge accounting is applied 
and for differences on monetary assets and liabilities that form part of the Group’s net 
investment in a foreign operation. These are recognised in other comprehensive income until 
the disposal of the net investment, at which time they are recognised in profit or loss. 

On consolidation, the results of foreign operations are translated into Sterling at the average 
exchange rate for the year and their assets and liabilities are translated into Sterling at the 
exchange rate ruling on the balance sheet date. Currency translation differences, including 
those on monetary items that form part of a net investment in a foreign operation, are 
recognised in the foreign currency translation reserve and in other comprehensive income. 

In the event that a foreign operation is sold, the gain or loss on disposal recognised in the 
Consolidated Income Statement is determined after taking into account the cumulative 
currency translation differences that are attributable to the operation. As permitted by IFRS 1, 
the Group elected to deem cumulative currency translation differences to be £nil as at 27 
December 2003. Accordingly, the gain or loss on disposal of a foreign operation does not 
include currency translation differences arising before that date. 

In the Consolidated Cash Flow Statement, the cash flows of foreign operations are translated 
into Sterling at the average exchange rate for the year. 

Revenue recognition 
Revenue is the consideration the Group expects to receive from customers in exchange for 
goods and services. Revenue is recognised in the Consolidated Income Statement when 
control of goods and services is transferred to the customer. Transfer of control is deemed to 
be over time where the following criteria are met: 

– The customer concurrently receives and consumes the benefits from the Group’s 
performance; 

– The Group’s performance creates or enhances a customer-controlled asset; or 
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– The Group’s performance does not create an asset with an alternative use and the Group 
has a right to payment for performance completed to date. 

Where the above criteria are not met, then revenue is recognised at a point in time when 
control is transferred to the customer. 
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Revenue is shown net of sales taxes, discounts and after eliminating sales within the Group. 
No revenue is recognised where recovery of the consideration is not probable or there are 
significant uncertainties regarding associated costs, or the possible return of goods. Variable 
consideration is recognised only if it is highly probable that there will not be a significant 
revenue reversal. The consideration is an estimation based on the terms of the contract and 
other available information. Liquidated damages can result in variable consideration and will 
only be recognised as a deduction from revenue where there is a history of recurring 
liquidated damages, for example, for the same customer or product line with the value of the 
reduction being the most likely amount from a range of possible outcomes. The adjustment 
to revenue will be monitored throughout the contract and adjusted as liquidated damages 
become more or less likely. Volume discounts are deducted from revenue based on the most 
reliable estimates of volumes to be purchased. The timing of payment from customers is 
generally aligned to revenue recognition, subject to agreed payment terms usually in line with 
industry standards. Certain contracts may include milestone payments which do not 
necessarily align to revenue recognition: a contract asset is recorded where revenue is 
recognised in advance of customer invoicing, and a contract liability is recognised where cash 
is received in advance of revenue recognition. 

Sale of goods 
This policy is applicable to the sale of both original equipment and spare parts whether sold 
individually, in bulk or as part of a cross-selling marketing strategy. Contracts for the provision 
of both original equipment and spare parts, and where required services, are combined if one 
or more of the following is met: 

– The contract achieves a single commercial objective and is negotiated as a package; 
– The price or performance of one contract influences the amount of consideration to be paid 

in the other contract; or 
– The goods or services in the separate contracts represent a single performance obligation. 
Each cross-selling contract is reviewed to identify the performance obligations in relation to 
original equipment and spare parts with them only being combined if they are not capable of 
being distinct and are not distinct in the context of the contract. 

Revenue from the sale of goods is recognised in line with incoterms which in the majority of 
transactions is at the point of despatch. This reflects when the customer obtains control of the 
product and can determine its future use and location. 

Where the sale of product requires customer inspection, this is deemed to be part of the main 
performance obligation so revenue is not recognised until the inspection has been completed 
and approved by the customer. In instances where commissioning is provided, the transfer of 
control for the sale of goods is at the point of despatch where commissioning is a separate 
performance obligation or once commissioning is complete where combined in the sale of 

goods performance obligation. A separate performance obligation for commissioning is 
identified where a customer could obtain the same service from a third-party supplier with 
revenue in respect of commissioning being recognised once the commissioning is complete. 

Provision of services 
The revenue recognition of provision of services is dependent on the nature of the contracts. 
Shorter-term contracts tend to be for ‘one-off’ service provision, which means the customer 
only consumes the benefit from the Group’s performance when the work is complete. 
Revenue is therefore recognised at a point in time for such contracts. For other contracts, 
revenue from the rendering of services is generally recognised over time where the customer 
concurrently receives and consumes a benefit from the Group’s performance over the period 
of the contract duration. Revenue from services is recognised in proportion to the stage of 
completion of the performance obligations at the balance sheet date. The stage of 
completion is assessed by reference to the transfer of control over time, which usually 
corresponds to the contractual agreement with each separate customer and the costs 
incurred on the contract to date in comparison with the total forecast costs of the contract. 

Construction contracts 
Revenue for construction contracts is recognised over time as the contracts usually contain 
discrete elements separately transferring control to customers over the life of the contract and 
the Group’s performance does not create an asset with an alternative use. 

The stage of completion of a contract is determined either by reference to the proportion that 
contract costs incurred for work performed to date bear to the estimated total contract costs, 
or by reference to the completion of a physical proportion of the contract work. Both these 
methods are faithful depictions of the transfer of control given the Group has a right to 
payment for performance completed to date. The basis used is dependent upon the nature 
of the underlying contract. For instances where the work is subject to formal customer 
acceptance procedures, revenue will only be recognised once the customer review has been 
completed and approved by the customer as this is the point both parties are in agreement 
that control has been transferred in line with contract terms. Losses on contracts are 
recognised in the year when such losses become probable. 

Property, plant & equipment 
Property, plant and equipment comprises owned assets and right-of-use assets that do not 
meet the definition of investment property. 

Owned assets 
Owned property, plant and equipment is stated at cost less accumulated depreciation and 
any recognised impairment losses. Freehold land and assets under construction are not 
depreciated. Depreciation of property, plant and equipment is provided on a straight-line 
basis so as to charge the cost less residual value to the Consolidated Income Statement over 
the expected useful life of the asset concerned, and is in the following ranges: 

Freehold buildings, long leasehold land and buildings 10 – 40 years 

Plant and equipment     3 – 20 years 
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Right-of-use assets and lease liabilities 
At inception of a contract, the Group assesses whether the contract is, or contains, a lease. 
A contract is, or contains, a lease if the contract conveys the right to control the use of an 
identified asset for a period of time in exchange for consideration. To assess whether a 
contract conveys the right to control the use of an identified asset, the Group assesses 
whether it has both the right to obtain substantially all of the economic benefits from use 
of the identified asset and the right to direct the use of the identified asset throughout the 
period of use. 

The Group recognises a lease liability and right-of-use asset at the lease commencement 
date. The lease liability is initially measured as the present value of the lease payments that are 
not paid at the commencement date, discounted using the interest rate implicit in the lease, 
or where the interest rate implicit in the lease cannot be readily determined, the Group’s 
incremental borrowing rate. Generally, the Group uses its incremental borrowing rate as the 
discount rate. The Group’s incremental borrowing rate is calculated by taking the government 
borrowing rate in any given currency and adding the estimated Group credit spreads for a 
variety of tenors. An interpolation is performed annually to obtain one rate for each of the 
major lease currencies based on the weighted average life of the lease book. 

Lease payments consist of the following components: 

– fixed payments, including in-substance fixed payments, less any lease incentives receivable; 
– variable lease payments that depend on an index or a rate; 
– amounts expected to be payable by the lessee under residual value guarantees; 
– the exercise price of a purchase option (if the lessee is reasonably certain to exercise that 

option); and 
– payments of penalties for terminating the lease (if the lease term reflects the lessee 

exercising the option to terminate the lease). 
The right-of-use asset is measured as equal to the lease liability and adjusted for: 

– lease payments made to the lessor at or before the commencement date; 
– lease incentives received; 
– initial direct costs associated with the lease; and 
– an initial estimate of restoration costs. 
The right-of-use asset is depreciated using the straight-line method over the lease term. 
In addition, the right-of-use asset is periodically reduced by any impairment losses. 

The Group has adopted the exemption available for short-term leases, with payments being 
recognised on a straight-line basis over the lease term. Short-term leases are defined as 
leases with a lease term of 12 months or less. 

The Group has adopted the exemption available for low value assets, with payments being 
recognised on a straight-line basis over the lease term. Leases relating to laptops, desktop 
computers, mobile phones, photocopiers, printers and other office equipment, where the 
asset value is less than £3,500 or the local currency equivalent have been treated as low value. 

Where the lease contract meets both short-term and low value exemptions, the annual cost 
of the lease is reported within expenses relating to short-term leases. 

For each lease, the lease term has been calculated as the non-cancellable period of the lease 
contract, except where the Group is reasonably certain that it will exercise contractual 
extension options. In assessing whether a lessee is reasonably certain to exercise an option to 
extend a lease, or not to exercise an option to terminate a lease, the Group shall consider all 
relevant facts and circumstances that create an economic incentive for the lessee to exercise 
the option to extend the lease, or not to exercise the option to terminate the lease. In certain 
circumstances, the Group will refer to the five-year Strategic Plan period as an appropriate 
period to consider whether the ‘reasonably certain’ criteria are met. 

Goodwill 
Goodwill arises on the acquisition of businesses and represents any excess of the cost of the 
acquired entity over the Group’s interest in the fair value of the entity’s identifiable assets, 
liabilities and contingent liabilities determined at the date of acquisition. Acquisition costs are 
recognised in the Consolidated Income Statement in the year in which they are incurred. 
Goodwill in respect of an acquired business is recognised as an intangible asset. Goodwill is 
carried at cost less any recognised impairment losses and is tested at least annually or where 
there are indicators of impairment. 

The carrying amount of goodwill allocated to a cash generating unit is taken into account 
when determining the gain or loss on disposal of the unit. 

An assessment of probable contingent consideration is recognised at the date of acquisition 
or disposal. For acquisitions, subsequent changes to the fair value of the contingent 
consideration are adjusted against the cost of acquisition where they qualify as measurement 
period adjustments. The measurement period is the period from the date of acquisition to the 
date that the Group obtains complete information about facts and circumstances that existed 
as of the acquisition date, and is subject to a maximum of one year. If the change does not 
qualify as a measurement period adjustment, it is reflected in the Consolidated Income 
Statement as an adjusting item. For disposals, any subsequent change in contingent 
consideration is adjusted against the disposal proceeds and the gain or loss on disposal. 

Other intangible assets 
Intangible assets acquired separately are measured at cost on initial recognition. An intangible 
resource acquired in a business combination is recognised as an intangible asset if it is 
separable from the acquired business or arises from contractual or legal rights and it is 
expected to generate future economic benefits. 

An intangible asset with a finite life is amortised on a straight-line basis so as to charge its cost, 
which in respect of an acquired intangible asset represents its fair value at the acquisition 
date, to the Consolidated Income Statement over its expected useful life. An intangible asset 
with an indefinite life is not amortised but is tested at least annually for impairment and carried 
at cost less any recognised impairment losses. 
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Brand names 
Brands are recognised as a result of a business combination. The brand is recognised if it is 
separable from the remaining business and is expected to generate future economic benefits. 
Internally generated brands are not capitalised in accordance with IAS 38 'Intangible assets'. 

Brands are fair valued at acquisition and subsequently measured at cost less any accumulated 
impairment. All subsequent expenditure is expensed to the Consolidated Income Statement 
as incurred. 

Due to the long-term nature of the brands and there being no foreseeable limit to the period 
over which they are determined to generate economic benefit, the Group has assessed that 
they have indefinite useful lives, with the exception of Motion Metrics, which is amortised over 
15 years. An annual impairment exercise is completed for brands with an indefinite useful life, 
to confirm that the value in use, based on discounted cash flows, exceeds the carrying value. 

Customer and distributor relationships 
Customer and distributor relationships are recognised as part of a business combination if 
they are separable from the acquired business or arise from contractual or legal rights. They 
represent the relationships that the acquiree has built up over a significant period of time and 
will provide repeat custom to the business which will generate future economic benefit. 

The assets are initially recorded at fair value at acquisition and subsequently recognised at 
cost less accumulated amortisation and impairment. All subsequent expenditure is charged to 
the Consolidated Income Statement as incurred. Amortisation is charged to the Consolidated 
Income Statement over the useful life of the asset. The useful life can vary depending on the 
circumstances of each acquisition. The useful lives range from five to 30 years. 

If there are any indicators of impairment an assessment of the value in use of the relationships 
is completed. If the carrying value exceeds the value in use, the variance is accounted for as an 
impairment to the asset with a corresponding charge to the Consolidated Income Statement. 

Software 
Software assets can be purchased, acquired or internally generated. Software that is not an 
integral part of related hardware is recognised as an intangible asset. 

Software is recognised at cost less accumulated amortisation and impairment. Amortisation is 
spread over the estimated useful life of the software which can range from four to eight years. 

Software as a Service (SaaS) arrangements provide the Group with the right to access cloud-based 
software applications over a contractual period. The software remains the intellectual property of 
the developer and as a result, the Group does not recognise an intangible asset in relation to 
subscription fees and costs incurred to customise or configure the software. The related costs are 
recognised in the Consolidated Income Statement when the service is received. 

Costs incurred to enhance or develop an existing intangible asset or develop new software 
code that meet the definition and recognition criteria of an intangible asset are capitalised 
as intangible software assets. Amortisation is recognised over the expected useful life of 
the software. 

Trademarks and intellectual property 
Trademarks and intellectual property are legally protected rights that are expected to 
generate future revenues. On acquisition, they are measured at fair value based on 
discounted expected cash flows. Assets are subsequently held at cost less accumulated 
amortisation and impairment. 

The assets are amortised based on the period in which the legal protection is in place or the 
asset is expected to generate revenues. The amortisation period for the currently capitalised 
trademarks ranges from six to 15 years. 

Other 
Other intangible assets are stated at cost less accumulated amortisation and any recognised 
impairment losses. The expected useful life of other intangible assets is up to six years. 

Research & development costs 
All research expenditure is charged to the Consolidated Income Statement in the year in 
which it is incurred. 

Development expenditure is charged to the Consolidated Income Statement in the year in 
which it is incurred unless it relates to the development of a new product or technology and 
meets the following requirements: 

– it is incurred after the technical feasibility and commercial viability of the product has been 
proven; 

– the development costs can be measured reliably; 
– future economic benefits are probable; and 
– the Group intends, and has sufficient resources, to complete the development and to use or 

sell the asset. 
Any such capitalised development expenditure is amortised on a straight-line basis so it is 
charged to the Consolidated Income Statement over the expected life of the resulting product 
or technology. 

Government grants 
Government grants are recognised at their fair value where it is certain that the grant will be 
received and the Group will comply with all attached conditions. Government grants relating 
to costs are deferred and recognised in the income statement over the period necessary to 
match them with the costs they are intended to compensate. Government grants relating to 
the purchase of property, plant and equipment are deducted in arriving at the carrying 
amount of the related asset. 

Impairment of non-current assets 
All non-current assets are tested for impairment whenever events or circumstances indicate 
that their carrying values might be impaired. Additionally, goodwill and intangible assets with 
an indefinite life are subject to an annual impairment test. 
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An impairment loss is recognised to the extent that an asset’s carrying value exceeds its 
recoverable amount, which represents the higher of the asset’s fair value less costs to sell and 
its value in use. An asset’s value in use represents the present value of the future cash flows 
expected to be derived from the asset. Where it is not possible to estimate the recoverable 
amount of an individual asset, the impairment test is conducted for the cash generating unit 
to which it belongs. Similarly, the recoverable amount of goodwill is determined by reference 
to the discounted future cash flows of the cash generating units to which it is allocated. 

Impairment losses are recognised in the Consolidated Income Statement. Impairment losses 
recognised in previous periods for an asset other than goodwill are reversed if there has been 
a change in the estimates used to determine the asset’s recoverable amount. The carrying 
amount of an asset shall not be increased above the carrying amount that would have been 
determined had no impairment loss been recognised for the asset in prior periods. 
Impairment losses recognised in respect of goodwill are not reversed. 

Inventories 
Inventories are valued at the lower of cost and net realisable value, with due allowance for any 
obsolete or slow-moving items. Cost represents the expenditure incurred in bringing 
inventories to their existing location and condition, and comprises the cost of raw materials, 
direct labour costs, other direct costs and related production overheads. Raw material cost is 
generally determined on a first-in, first-out basis. Net realisable value is the estimated selling 
price less costs to complete and sell. 

Financial assets & liabilities 
The Group’s principal financial assets and liabilities, other than derivatives, comprise bank 
overdrafts, short-term borrowings, loans and fixed-rate notes, cash and short-term deposits. 
The Group also has other financial assets and liabilities such as trade receivables, trade 
payables and leases which arise directly from its operations. Other receivables include non-
current assets in relation to an insurance policy held for a grantor trust. This Trust Owned Life 
Insurance policy is held at fair value, which is equivalent to its surrender value. 

A financial asset is generally derecognised when the contract that gives rise to it is settled, 
sold, cancelled or expires. 

A financial liability is derecognised when the obligation under the liability is discharged, 
cancelled or expires. Where an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as a derecognition of the original 
liability and the recognition of a new liability, such that the difference in the respective carrying 
amounts together with any costs or fees incurred are recognised in profit or loss. Under IFRS 9 
'Financial instruments', where the modification is not substantial, the modified cash flows are 
discounted at the original effective interest rate to determine a revised carrying amount of the 
liability, with any difference in carrying amount recognised in the Income Statement. 

Reimbursement asset 
The Group has several insurance policies in place with regards to legal claims in relation to 
alleged asbestos exposure as discussed in note 22. In accordance with IAS 37 ‘Provisions, 
contingent liabilities and contingent assets’, a reimbursement asset is only recognised when it 

is virtually certain that the asset will be received and there is a corresponding liability 
recognised. The value recognised is the lower of the amount confirmed by the insurer under 
the policy and the provision for the related liability. If receipt of the asset is probable the asset 
is not recognised but disclosed. 

Trade receivables 
Trade receivables, which are generally of a short-term nature, are recognised at original 
invoice amount where the consideration is unconditional. If they contain significant financing 
components, trade receivables are instead recognised at fair value. The Group holds trade 
receivables to collect the contractual cash flows and therefore measures them subsequently 
at amortised cost using the effective interest method. Details of the Group’s impairment 
policies and the calculation of the loss allowance are provided in note 18 and the policy 
in respect of invoice discounting is included in note 30. 

Cash & cash equivalents 
Cash and cash equivalents comprise cash in hand, deposits available on demand and other 
short-term highly liquid investments with a maturity on acquisition of three months or less 
and bank overdrafts and short-term borrowings with a maturity on acquisition of three 
months or less. Bank overdrafts are presented as current liabilities to the extent that there is no 
right of offset with cash balances. 

Trade payables 
Trade payables are recognised and carried at original invoice amount. The Group’s supply 
chain financing programme policy and assessment for the year is provided in note 21. 

Interest-bearing loans & borrowings 
Obligations for loans and borrowings are recognised when the Group becomes party to the 
related contracts and are measured initially at fair value less directly attributable transaction 
costs. After initial recognition, interest-bearing loans and borrowings are subsequently 
measured at amortised cost using the effective interest method. Amortised cost is calculated 
by taking into account any issue costs and any discount or premium on settlement. 
Borrowings are classified as current liabilities unless the Group has an unconditional right to 
settle the liability at least 12 months after the balance sheet date. 

The Group has Sustainability-Linked Notes with interest rates which are linked to the 
achievement of Sustainability Performance Targets (SPT). After initial recognition, these 
Sustainability-Linked Notes are measured at amortised cost using the effective interest rate 
method. In the event that the SPTs are not expected to be achieved, consideration will be 
given to the impact on cash flows on the Sustainability-Linked Notes. Under IFRS 9 'Financial 
instruments', where the modification is not substantial, the modified cash flows are discounted 
at the original effective interest rate to determine a revised carrying amount of the liability, 
with any difference in carrying amount recognised in the Income Statement. 

Provisions, contingent liabilities & contingent assets 
A provision is recognised in the Consolidated Balance Sheet when the Group has a legal or 
constructive obligation as a result of a past event, the obligation can be estimated reliably and 
it is probable that an outflow of economic benefits will be required to settle the obligation. If 
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A contingent liability is disclosed if there is a possible obligation as a result of a past event that 
might, but will probably not, require an outflow of economic benefits; or there is a present 
obligation as a result of a past event that probably requires an outflow of economic benefits, 
but where the obligation cannot be measured reliably. 

A contingent asset is disclosed if an inflow of economic benefits is probable arising from past 
events and whose existence will be confirmed only by the occurrence or non-occurrence of 
one or more uncertain future events not wholly within the control of the entity. 

Derivative financial instruments & hedge accounting 
The Group uses derivative financial instruments, principally forward foreign currency contracts 
and cross-currency swaps, to reduce its exposure to exchange rate movements. The Group also 
uses foreign currency borrowings as a hedge of its exposure to foreign exchange risk on its 
investments in foreign subsidiaries. Additionally, the Group periodically uses interest rate swaps 
to manage its exposure to interest rate risk. The Group does not hold or issue derivatives for 
speculative or trading purposes. 

Derivative financial instruments are recognised as assets and liabilities measured at their fair values 
at the balance sheet date. The fair value of forward foreign currency contracts is calculated as the 
present value of the estimated future cash flows based on spot and forward foreign exchange 
rates and counterparty and the Group’s own credit risk. The fair value of interest rate swaps and 
cross-currency swaps is calculated as the present value of the estimated future cash flows based 
on interest rate curves, spot foreign exchange rates, and counterparty and own credit risk. Changes 
in their fair values are recognised in the Consolidated Income Statement, except where hedge 
accounting is used, provided the conditions specified by IFRS 9 are met. Hedge accounting is 
applied in respect of hedge relationships where it is both permissible under IFRS 9 and practical 
to do so. When hedge accounting is used, the relevant hedging relationships are classified as fair 
value hedges, cash flow hedges or net investment hedges, as appropriate. 

Where the hedging relationship is classified as a fair value hedge, the carrying amount of the 
hedged asset or liability will be adjusted by the increase or decrease in its fair value attributable 
to the hedged risk and the resulting gain or loss will be recognised in the Consolidated Income 
Statement where, to the extent that the hedge is effective, it will be offset by the change in the fair 
value of the hedging instrument. 

For fair value hedges in which the spot element of the hedging instrument has been 
designated to the hedge, the changes in the forward element of the hedging instrument is 
recognised within other comprehensive income in the costs of hedging reserve within equity. 

Where the hedging relationship is classified as a cash flow or net investment hedge, to the extent 
that the hedge is effective, changes in the fair value of the hedging instrument will be recognised 
directly in other comprehensive income. For the cash flow hedge, when the hedged asset or liability 
is recognised in the financial statements, the accumulated gains and losses recognised in other 
comprehensive income will be either recycled to the income statement or, if the hedged item 

results in a non-financial asset, will be recognised as adjustments to its initial carrying amount. For 
net investment hedges, gains and losses on hedging instruments designated as hedges of the net 
investments in foreign operations are recognised in other comprehensive income to the extent 
that the hedging relationship is effective. Gains and losses accumulated in the foreign currency 
translation reserve are recycled to the income statement when the foreign operation is disposed of. 

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated or 
exercised, or no longer qualifies for hedge accounting. At that point in time, any cumulative gain or 
loss on the hedging instrument recognised through other comprehensive income is kept in equity 
until the forecasted transaction occurs. If a hedged transaction is no longer expected to occur, the 
net cumulative gain or loss that was reported in equity is immediately reclassified to the income 
statement in the period. 

Derivatives embedded in non-derivative host contracts, which are not already measured at fair 
value through profit or loss, are recognised separately as derivative financial instruments when 
their risks and characteristics are not closely related to those of the host contract and the host 
contract is not stated at its fair value with changes in its fair value recognised in the Consolidated 
Income Statement. 

Where items are recognised in the Consolidated Income Statement, these are presented within 
operating profit or finance costs dependent on their nature. 

Share-based payments 
Equity settled share-based incentives are provided to employees under the Group’s Share 
Reward Plan (SRP), formerly the Long Term Incentive Plan (LTIP), the Weir ShareBuilder Plan 
(WSBP) and as a consequence of occasional one-off conditional awards made to employees. 

The fair value of SRP awards and one-off conditional awards at the date of the grant is 
calculated using appropriate option pricing models and the cost is recognised on a straight-
line basis over the vesting period. Adjustments are made to reflect expected and actual 
forfeitures during the vesting period due to failure to satisfy service or performance 
conditions, where applicable. The conditions of the SRP for the Executive Directors, which took 
effect in 2018, are summarised in the Directors’ Remuneration Policy, which can be found on 
the Company’s website at corporategovernance.weir. The conditions of the SRP for Senior 
Management are summarised in note 28. 

The fair value of WSBP awards at grant date is calculated as the share price at the date of the 
grant less an adjustment for loss of reinvestment return on the dividend equivalent. There are 
no performance conditions attached to these awards, but participants who leave the 
Company prior to vesting lose their right to the awards. The terms of the share awards 
granted under the WSBP are set out on the plan’s website at sharebuilder.weir . 

Treasury shares 
The Weir Group PLC shares held by the Company, or those held in Trust, are classified in 
Shareholders’ equity as treasury shares and are recognised at cost. Consideration received for the 
sale of such shares is also recognised in equity, with any difference between the proceeds from 
sale and the original cost being taken directly to retained earnings. No gain or loss is recognised in 
total comprehensive income on the purchase, sale, issue or cancellation of equity shares. 
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Post-employment benefits 
Post-employment benefits comprise pension benefits provided to certain current and former 
employees in the UK, US and Canada and post-retirement healthcare benefits provided to 
certain employees in the US. 

For defined benefit pension and post-retirement healthcare plans, the annual service cost is 
calculated using the projected unit credit method and is recognised over the future service 
lives of participating employees, in accordance with the advice of qualified actuaries. Current 
service cost and administration expenses are recognised in operating costs and net interest 
on the net pension liability is recognised in finance costs. 

The finance cost recognised in the Consolidated Income Statement in the year reflects the net 
interest on the net pension liability/asset. This represents the change in the net pension 
liability/asset resulting from the passage of time, and is determined by applying the discount 
rate to the opening net liability/asset, taking into account employer contributions paid into the 
plan, and hence reducing or increasing the net liability/asset, during the year. 

Past service costs resulting from enhanced benefits are recognised immediately in the 
Consolidated Income Statement. Actuarial gains and losses, which represent differences 
between interest on the plan assets, experience on the benefit obligation and the effect of 
changes in actuarial assumptions, are recognised in full in other comprehensive income in the 
year in which they occur. 

The defined benefit liability or asset recognised in the Consolidated Balance Sheet comprises 
the net total for each plan of the present value of the benefit obligation, using a discount rate 
based on yields at the balance sheet date on appropriate high quality corporate bonds that 
have maturity dates approximating the terms of the Group’s obligations and are denominated 
in the currency in which the benefits are expected to be paid minus the fair value of the plan 
assets, if any, at the balance sheet date. The balance sheet asset recognised is limited to the 
present value of economic benefits which may be available for the Group to recover by way of 
refunds or a reduction in future contributions. In order to calculate the present value of 
economic benefits, consideration is also given to any minimum funding requirements. 

For defined contribution plans, the cost represents the Group’s contributions to the plans and 
these are charged to the Consolidated Income Statement in the year in which they fall due, 
along with any associated administration costs. 

Taxation 
Current tax is the amount of tax payable or recoverable in respect of the taxable profit or loss for 
the year. 

Deferred tax liabilities represent tax payable in future years in respect of taxable temporary 
differences. Deferred tax assets represent tax recoverable in future years in respect of deductible 
temporary differences, the carry forward of unutilised tax losses and the carry forward of unused tax 
credits. Deferred tax is measured on an undiscounted basis using the tax rates and laws that have 
been enacted or substantively enacted at the balance sheet date and are expected to apply when 
the deferred tax asset is realised or the deferred tax liability is settled. 

Deferred tax is recognised on temporary differences between the carrying amount of an asset or 
liability in the balance sheet and its tax base with the following exceptions: 

- Deferred tax arising from the initial recognition of goodwill, or of an asset or liability in a 
transaction that is not a business combination, that, at the time of the transaction, affects neither 
accounting nor taxable profit or loss, is not recognised; 

- Deferred tax is provided on temporary differences arising on investments in subsidiaries and joint 
ventures, except where the timing of the reversal of the temporary difference can be controlled 
and it is probable that the temporary difference will not reverse in the foreseeable future; and 

- A deferred tax asset is recognised only to the extent that it is probable that future taxable profits 
will be available against which the asset can be utilised. 

  

Current and deferred tax is recognised in the Consolidated Income Statement except if it relates to 
an item recognised directly in equity, in which case it is recognised directly in equity. 

The Group also recognises provisions in the Consolidated Balance Sheet for uncertain tax positions 
as disclosed above in other accounting estimates. 

3. Alternative performance measures 
The Consolidated Financial Statements of The Weir Group PLC have been prepared in 
accordance with UK-adopted International Accounting Standards and with the requirements 
of the Companies Act 2006 as applicable to those companies reporting under those 
standards. In measuring our performance, the financial measures that we use include those 
that have been derived from our reported results in order to eliminate factors which we 
believe distort period-on-period comparisons. These are considered alternative performance 
measures. This information, along with comparable GAAP measurements, is useful to investors 
in providing a basis for measuring our operational performance. Our management uses these 
financial measures, along with the most directly comparable GAAP financial measures, in 
evaluating our performance and value creation. Alternative performance measures should not 
be considered in isolation from, or as a substitute for, financial information in compliance with 
GAAP. Alternative performance measures as reported by the Group may not be comparable 
with similarly titled amounts reported by other companies. 

Below we set out our definitions of alternative performance measures and provide 
reconciliations to relevant GAAP measures. 

Adjusted results and adjusting items 
The Consolidated Income Statement presents Statutory results, which are provided on a GAAP 
basis, and Adjusted results (non-GAAP), which are management’s primary area of focus when 
reviewing the performance of the business. Adjusting items represent the difference between 
Statutory results and Adjusted results and are defined within the accounting policies section 
above. The accounting policy for Adjusting items should be read in conjunction with this note. 
Details of each adjusting item are provided in note 6. We consider this presentation to be 
helpful as it allows greater comparability of the underlying performance of the business from 
year to year. 
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Adjusted EBITDA 
EBITDA is operating profit from continuing operations, before exceptional items, other 
adjusting items, intangibles amortisation, and excluding depreciation of owned assets and 
right-of-use assets. EBITDA is a widely used measure of a company's profitability of its 
operations before any effects of indebtedness, taxes or costs required to maintain its asset 
base. EBITDA is used in conjunction with other GAAP and non-GAAP financial measures to 
assess our operational performance. A reconciliation of EBITDA to the closest equivalent GAAP 
measure, operating profit, is provided. 

2024 

£m 

2023 

£m 

Continuing operations 

Operating profit 391.0 368.4 

Adjusted for: 

Exceptional and other adjusting items (note 6) 60.4 64.9 

Adjusting amortisation (note 6) 20.7 25.5 

Adjusted operating profit 472.1 458.8 

Non-adjusting amortisation (note 5) 12.0 12.2 

Adjusted earnings before interest, tax and amortisation (EBITA) 484.1 471.0 

Depreciation of owned property, plant & equipment (note 12) 45.9 39.9 

Depreciation of right-of-use property, plant & equipment (note 12) 31.9 31.6 

Adjusted earnings before interest, tax, depreciation and 
amortisation (EBITDA) 561.9 542.5 

Adjusted operating cash flow 
Adjusted operating cash flow is the equivalent of net cash generated from operations before 
additional pension contributions, exceptional and other adjusting cash items and income tax 
paid as shown in the cash flow statement and associated notes to the financial statements. 
This is a useful measure to view or assess the underlying cash generation of the business from 
its operating activities. A reconciliation to the GAAP measure ‘Net cash generated from 
operating activities’ is provided in the Consolidated Cash Flow Statement. 

Free operating cash flow and free cash flow 
Free operating cash flow (FOCF) is defined as adjusted operating cash flow amended for net 
capital expenditure, lease payments, dividends received from joint ventures and purchase of 
shares for employee share plans. FOCF provides a useful measure of the cash flows generated 
directly from the operational activities after taking into account other cash flows closely 
associated with maintaining daily operations. 

Free cash flow (FCF) is defined as FOCF further adjusted for net interest, income taxes, 
settlement of derivative financial instruments, additional pension contributions and non-
controlling interest dividends. FCF reflects an additional way of viewing our available funds that 
we believe is useful to investors as it represents cash flows that could be used for repayment 
of debt, dividends, exceptional and other adjusting items, or to fund our strategic initiatives, 
including acquisitions, if any. 

The reconciliation of adjusted operating cash flows to FOCF and subsequently FCF is as follows. 
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2024 

£m 

2023 

£m 

Adjusted operating cash flow 591.1 525.5 

Net capital expenditure from purchase & disposal of property, plant 
& equipment and intangibles (69.3) (82.5) 

Lease payments (24.8) (31.0) 

Dividends received from joint ventures – 4.1 

Purchase of shares for employee share plans (13.2) (24.0) 

Free operating cash flow (FOCF) 483.8 392.1 

Net interest paid (42.6) (39.9) 

Income tax paid (110.5) (103.9) 

Settlement of derivative financial instruments (1.7) (0.5) 

Additional pension contributions paid – (9.3) 

Dividends paid to non-controlling interests (0.8) (0.9) 

Free cash flow (FCF) 328.2 237.6 

Free operating cash conversion 
Free operating cash conversion is a non-GAAP key performance measure defined as free 
operating cash flow divided by adjusted operating profit on a total Group basis. The measure 
is used by management to monitor the Group's ability to generate cash relative to operating 
profits. 

2024 

£m 

2023 

£m 

Adjusted operating profit 472.1 458.8 

Free operating cash flow 483.8 392.1 

Free operating cash conversion % 102% 85% 

Working capital as a percentage of sales 
Working capital as a percentage of sales is calculated based on working capital as reflected 
below, divided by revenue, as included in the Consolidated Income Statement. It is a measure 
used by management to monitor how efficiently the Group is managing its investment in 
working capital relative to revenue growth. 

2024 

£m 

2023 

£m 

Working capital as included in the Consolidated Balance Sheet 

Other receivables 44.3 53.8 

Inventories 580.1 608.1 

Trade & other receivables 546.7 526.2 

Derivative financial instruments (note 30) 0.6 (0.8) 

Trade & other payables (618.7) (581.3) 

Other payables – (0.6) 

553.0 605.4 

Adjusted for: 
Insurance contract assets (note 18) (46.8) (57.5) 

Interest accruals 12.6 12.3 

Deferred consideration (note 21) 0.6 1.6 

(33.6) (43.6) 

Working capital 519.4 561.8 

Revenue 2,505.6 2,636.0 

Working capital as a percentage of sales 20.7% 21.3% 

Net debt 
Net debt is a widely used liquidity metric calculated by taking cash and cash equivalents less 
total current and non-current debt. A reconciliation of net debt to cash and short-term 
deposits and interest-bearing loans and borrowings is provided in note 26. It is a useful 
measure used by management and investors when monitoring the capital management of 
the Group. Net debt, excluding lease liabilities and converted at the exchange rates used in the 
preparation of the Consolidated Income Statement, is also the basis for covenant reporting as 
included in note 31. 
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Return on Capital Employed (ROCE) 
ROCE is a key metric which is used to analyse the Group’s profitability and capital efficiency. 
ROCE is calculated as Adjusted Earnings Before Interest & Tax (Adjusted EBIT) from continuing 
operations divided by the average capital employed. Adjusted EBIT represents the Group’s 
statutory operating profit adjusted for exceptional and other adjusting items. Capital 
employed represents the Group’s net assets adjusted for third party net debt, Trust Owned 
Life Insurance policy investments and the IAS 19 pension asset net of deferred tax. 

2024 

£m 

2023 

£m 

Continuing operations 
Operating profit 391.0 368.4 
Adjusted for: 
Exceptional and other adjusting items (note 6) 60.4 64.9 
Adjusted earnings before interest and tax (Adjusted EBIT) 451.4 433.3 

Net assets 1,853.6 1,699.7 
Adjusted for: 

Third party net debt (note 26) 534.6 690.1 

Trust Owned Life Insurance policy investments (note 18) (42.7) (42.6) 

IAS 19 Pension asset (note 24) (9.3) (2.1) 

Deferred tax on pension assets (note 23) 2.6 0.9 

Capital employed 2,338.8 2,346.0 

Average capital employed 2,342.4 2,412.1 

ROCE 19.3% 18.0% 

4. Segment information  
Continuing operations includes two operating Divisions: Minerals and ESCO. These two 
Divisions are organised and managed separately based on the key markets served and each 
is treated as an operating segment and a reportable segment under IFRS 8 'Operating 
segments'. The operating and reportable segments were determined based on the reports 
reviewed by the Chief Executive Officer, which are used to make operational decisions. 

The Minerals segment is a global leader in engineering, manufacturing and service processing 
technology used in abrasive, high-wear mining applications. Its differentiated technology is 
also used in infrastructure and general industrial markets. The ESCO segment is a global leader 
in the provision of Ground Engaging Tools (GET) for large mining machines. It operates 
predominantly in mining and infrastructure markets where its highly engineered technology  
improves productivity through extended wear life, increased safety and reduced energy 
consumption. 

Following the acquisition of Sentiantechnologies AB (SentianAI) on 21 November 2023, this 
entity has been included in the Minerals segment. SentianAI is a developer of innovative 
cloud-based Artificial Intelligence solutions to the mining industry. 

The Chief Executive Officer assesses the performance of the operating segments based on 
operating profit from continuing operations before exceptional and other adjusting items 
(‘segment result’). Finance income and expenditure and associated interest-bearing liabilities 
and financing derivative financial instruments are not allocated to segments as all treasury 
activity is managed centrally by the Group Treasury function. The amounts provided to the 
Chief Executive Officer with respect to assets and liabilities are measured in a manner  
consistent with that of the financial statements. The assets are allocated based on the 
operations of the segment and the physical location of the asset. The liabilities are allocated 
based on the operations of the segment. 

Transfer prices between business segments are set on an arm’s length basis, in a manner 
similar to transactions with third parties. 

The segment information for the reportable segments for 2024 and 2023 is disclosed below. 
Information related to discontinued operations is included in note 9. 

 



          

        

            

 
             

             

  

    

    

    

     

    

     

       

    

    

            

     

 

Strategic Report Governance Financial Statements Additional Information The Weir Group PLC Annual Report and Financial Statements 2024 180 

Notes to the Group Financial Statements 
continued 

Minerals ESCO 
Total continuing 

operations 

2024 

£m 

2023 

£m 

2024 

£m 

2023 

£m 

2024 

£m 

2023 

£m 

Revenue 

 

   Sales to external customers 1,817.5 1,937.4       688.1       698.6 2,505.6 2,636.0 

Inter-segment sales    0.1   0.1   1.5   2.5   1.6  

 

 2.6 

Segment revenue 1,817.6     1,937.5   689.6       701.1 2,507.2 2,638.6 

Eliminations   (1.6)  

 

 

   

(2.6) 

2,505.6 2,636.0 

Sales to external customers – 2023 at 2024 average exchange rates 

Sales to external customers        

 

     
  

1,817.5 1,848.1 688.1 679.5 2,505.6 2,527.6 

Segment result 
Segment result before share of results 
of joint ventures 382.8 375.7 127.4 119.4 510.2 495.1 

Share of results of joint ventures        – – 1.9 2.5 1.9 2.5 

Segment result        382.8 375.7 129.3 121.9 512.1 497.6 

Corporate expenses  (40.0) (38.8) 

Adjusted operating profit 

 

472.1 458.8 

Adjusting items (81.1) (90.4) 

Net finance costs 

 

(43.9) (47.7) 

Profit before tax from continuing operations 347.1 320.7 

      

      

      

      

  

  

  

  

  

  

       

     
  

Segment result – 2023 at 2024 average exchange rates 
Segment result before share of results 
of joint ventures 382.8 352.5 127.4 115.9 510.2 468.4 

Share of results of joint ventures 

 

      – – 1.9 2.5 1.9 2.5 

Segment result  382.8 352.5 129.3 118.4 512.1 470.9 

Corporate expenses (40.0) (37.9) 

Adjusted operating profit 472.1 433.0 

      

      

      

  

  

      

   

    

Minerals ESCO 
Total continuing 

operations 

2024 

£m 

2023 

£m 

2024 

£m 

2023 

£m 

2024 

£m 

2023 

£m 

Timing of revenue recognition 

At a point in time 1,724.1 1,825.2 669.0 685.3 2,393.1 2,510.5 

Over time 93.5 112.3 20.6 15.8 114.1 128.1 

Segment revenue 1,817.6 1,937.5 689.6 701.1 2,507.2 2,638.6 

Eliminations (1.6) (2.6) 

2,505.6 2,636.0 

Revenues from any single external customer do not exceed 10% of Group revenue. 

Geographical information 
Geographical information in respect of revenue for 2024 and 2023 is disclosed below. 
Revenues are allocated based on the location to which the product is shipped. 

2024 

£m 

2023 

£m 

Revenue by geography 

UK 17.7 23.9 

US 402.5 412.4 

Canada 386.5 420.8 

Asia Pacific 306.3 347.4 

Australasia 437.5 412.4 

South America 535.1 576.3 

Middle East & Africa 312.8 317.4 

Europe 107.2 125.4 

Revenue 2,505.6 2,636.0 
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Notes to the Group Financial Statements
continued 

2024 

£m 

2023 

£m 

An analysis of the Group's revenue is as follows: 

Original equipment 492.3 552.3 

Aftermarket parts 1,797.7 1,864.3 

Sales of goods 2,290.0 2,416.6 

Provision of services – aftermarket 190.6 160.7 

Construction contracts – original equipment 21.1 54.3 

Subscription services 3.9 4.4 

Revenue 2,505.6 2,636.0 

Minerals ESCO Total Group 

2024 

£m 

2023 

£m 

2024 

£m 

2023 

£m 

2024 

£m 

2023 

£m 

Assets & liabilities 

Intangible  assets 532.6  567.9  737.7  748.0  1,270.3  1,315.9  

Property,  plant  &  equipment 309.8  312.3  179.9  168.4  489.7  480.7  

Working  capital  assets 854.0  844.9  273.6  288.1  1,127.6  1,133.0  

1,696.4  1,725.1  1,191.2  1,204.5  2,887.6  2,929.6  

Investments  in  joint  ventures –  –  12.8  12.2  12.8  12.2  

Segment  assets 1,696.4  1,725.1  1,204.0  1,216.7  2,900.4  2,941.8  

Corporate  assets 884.6  950.9  

Total  assets 3,785.0  3,892.7  

Working  capital  liabilities 507.0  476.6  126.8  129.9  633.8  606.5  

Segment  liabilities 507.0  476.6  126.8  129.9  633.8  606.5  

Corporate  liabilities 1,297.6  1,586.5  

Total  liabilities 1,931.4  2,193.0  

      

      

      

      

      

      

  

  

      

      

  

  

Minerals ESCO Total Group 

2024 

£m 

2023 

£m 

2024 

£m 

2023 

£m 

2024 

£m 

2023 

£m 

Other segment information - total Group 

Segment additions to non-
current assets 78.5 79.7 33.1 46.6 111.6 126.3 

Corporate additions to non-current assets 0.2  1.3 

Total additions to non-current assets 111.8  127.6 

Other segment information - total Group 

Segment  depreciation  & 
amortisation 69.9  65.0  39.1  42.2  109.0  107.2  
Segment  impairment  of 
property,  plant  &  equipment 7.2  1.4  –  –  7.2  1.4  
Segment  impairment  of 
intangible  assets 18.6  –  –  –  18.6  –  

Corporate  depreciation  &  amortisation 1.5  2.0  

Total  depreciation,  amortisation  &  impairment 136.3  110.6  

      

      

      

  

  

Corporate assets primarily comprise cash and short-term deposits, asbestos-related  
insurance asset, Trust Owned Life Insurance policy investments, derivative financial 
instruments, income tax receivable, deferred tax assets and elimination of intercompany 
assets as well as those assets which are used for general head office purposes. Corporate 
liabilities primarily comprise interest-bearing loans and borrowings, and related interest 
accruals, derivative financial instruments, income tax payable, provisions, deferred tax liabilities, 
elimination of intercompany liabilities and retirement benefit deficits as well as liabilities 
relating to general head office activities. Segment additions to non-current assets include 
right-of-use assets. 

Geographical information 
Geographical information in respect of non-current assets for 2024 and 2023 is disclosed 
below. Assets are allocated based on the location of the assets and operations. Non-current 
assets consist of property, plant & equipment, intangible assets and investments in joint 
ventures. 
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12. Property, plant & equipment 
Property, plant & equipment comprises owned and right-of-use assets that do not meet the definition of investment property. 

Owned land & 
buildings 

£m 

Owned plant & 
equipment 

£m 

Total owned 
property, plant 

& equipment 

£m 

Right-of-use 
land & 

buildings 

£m 

Right-of-use 
plant & 

equipment 

£m 

Total right-of-
use property, 

plant & 
equipment 

£m 

Total property, 
plant & 

equipment 

£m 

Cost 

At 1 January 2023 146.2 577.2 723.4 164.2 33.7 197.9 921.3 

Additions 3.1 83.6 86.7 25.8 7.5 33.3 120.0 

Disposals (0.9) (15.9) (16.8) (7.8) (4.2) (12.0) (28.8) 

Reclassifications to inventory – (0.2) (0.2) – – – (0.2) 

Reclassifications 5.9 (5.9) – (0.1) 0.1 – – 

Reassessments and modifications – – – 3.0 0.5 3.5 3.5 

Inflation adjustment – 2.0 2.0 – – – 2.0 

Exchange adjustment (8.1) (36.1) (44.2) (7.7) (1.7) (9.4) (53.6) 

At 31 December 2023 146.2 604.7 750.9 177.4 35.9 213.3 964.2 

Additions 5.1 66.9 72.0 28.8 5.9 34.7 106.7 

Disposals (2.2) (35.9) (38.1) (13.5) (5.1) (18.6) (56.7) 

Reclassifications to intangible assets (note 13) – (0.1) (0.1) – – – (0.1) 

Reclassifications between owned plant & equipment and right-of-use assets – 0.9 0.9 – (0.9) (0.9) – 

Reclassifications to inventory – 0.2 0.2 – – – 0.2 

Reclassifications 28.9 (28.9) – 2.2 (2.2) – – 

Reassessments and modifications – – – 0.6 0.2 0.8 0.8 

Inflation adjustment – 1.3 1.3 – – – 1.3 

Exchange adjustment (3.8) (19.7) (23.5) (6.5) (1.3) (7.8) (31.3) 

At 31 December 2024 174.2 589.4 763.6 189.0 32.5 221.5 985.1 
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Owned land & 
buildings 

£m 

Owned plant & 
equipment 

£m 

Total owned 
property, plant 

& equipment 

£m 

Right-of-use 
land & 

buildings 

£m 

Right-of-use 
plant & 

equipment 

£m 

Total right-of-
use property, 

plant & 
equipment 

£m 

Total property, 
plant & 

equipment 

£m 

Accumulated depreciation & impairment 

At 1 January 2023 42.5 325.2 367.7 73.3 18.1 91.4 459.1 

Depreciation charge for the year 4.8 35.1 39.9 24.0 7.6 31.6 71.5 

Impairment during the year 0.9 0.5 1.4 – – – 1.4 

Disposals (0.8) (14.9) (15.7) (7.1) (4.1) (11.2) (26.9) 

Reclassifications (0.1) 0.1 – – – – – 

Reassessments and modifications – – – (2.3) (0.3) (2.6) (2.6) 

Inflation adjustment – 1.6 1.6 – – – 1.6 

Exchange adjustment (2.7) (23.2) (25.9) (3.7) (0.8) (4.5) (30.4) 

At 31 December 2023 44.6 324.4 369.0 84.2 20.5 104.7 473.7 

Depreciation charge for the year 5.8 40.1 45.9 24.3 7.6 31.9 77.8 

Impairment during the year 5.1 2.1 7.2 – – – 7.2 

Disposals (1.6) (32.7) (34.3) (12.3) (5.1) (17.4) (51.7) 

Reclassifications between owned plant & equipment and right-of-use assets – 0.9 0.9 – (0.9) (0.9) – 

Reclassifications 4.5 (4.5) – (0.5) 0.5 – – 

Reassessments and modifications – – – (3.9) – (3.9) (3.9) 

Inflation adjustment – 1.1 1.1 – – – 1.1 

Exchange adjustment (1.3) (12.0) (13.3) (3.4) (0.9) (4.3) (17.6) 

At 31 December 2024 57.1 319.4 376.5 88.4 21.7 110.1 486.6 

Net book value at 31 December 2022 103.7 252.0 355.7 90.9 15.6 106.5 462.2 

Net book value at 31 December 2023 101.6 280.3 381.9 93.2 15.4 108.6 490.5 

Net book value at 31 December 2024 117.1 270.0 387.1 100.6 10.8 111.4 498.5 
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Notes to the Group Financial Statements
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Owned property, plant & equipment 
In 2024, an impairment of £7.2m (2023: £1.4m) has been recognised in relation to the capacity 
optimisation pillar of Performance Excellence. Impairment in the prior year relates to the 
cessation of capital expenditure projects in the United States and Australia totalling £0.9m 
and £0.5m respectively. 

In 2024, the inflation adjustment recorded was to increase cost by £1.3m (2023: £2.0m) and 
increase accumulated depreciation by £1.1m (2023: £1.6m). The inflation adjustments relate 
to owned plant and equipment assets located in Argentina, within the Minerals Division. 
Inflation adjustments were recorded in accordance with IAS 29 'Financial Reporting in 
Hyperinflationary Economies'. 

The carrying amount of assets under construction included in plant and equipment is £48.9m 
(2023: £64.7m). 

Right-of-use assets 
The Group leases many assets, including buildings, vehicles, forklifts, photocopiers and 
printers, machinery and IT equipment. Building lease terms are negotiated on an individual 
basis and contain a wide range of terms from one to 20 years. The average lease term is 
approximately five years. Plant and equipment lease terms range from one to 16 years, with 
an average lease term of approximately four years. The current and non-current lease 
liabilities are disclosed in notes 20 and 30 respectively. The maturity analysis of contractual 
undiscounted cash flows is included in note 30. The following table shows the breakdown 
of the lease expense between amounts charged to operating profit and amounts charged 
to finance costs in the Consolidated Income Statement in the year. 

2024 

£m 

2023 

£m 

Depreciation of right-of-use assets (31.9) (31.6) 

Expenses relating to short-term leases (10.9) (11.3) 

Expenses relating to leases of low value assets, excluding short-
term leases of low value (1.9) (2.3) 

Income from sub-leasing right-of-use assets 0.3 0.4 

Expenses relating to variable lease payments not included in the 
measurement of lease liabilities (1.2) (1.3) 

Charge to operating profit (45.6) (46.1) 

Finance cost - interest expense related to lease liabilities (5.9) (4.8) 

Charge to profit before tax from continuing operations (51.5) (50.9) 

The total cash outflow in the year, which includes right-of-use cash flows and associated 
finance costs, as well as cash flows for the above expenses, is £44.5m (2023: £50.7m). Future 
cash outflows from leases not yet commenced to which the Group is committed total £56.0m 
(2023: £32.8m). 
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Notes to the Group Financial Statements
continued 

13. Intangible assets 

Goodwill 

£m 

Brand  names 

£m 

Customer & 
distributor 

relationships 

£m 

Purchased 
software 

£m 

Intellectual 
property & 

trademarks 

£m 

Development 
costs 

£m 

Other 

£m 

Total 

£m 

Cost 

At 1 January 2023 881.5 289.1 193.4 98.5 136.2 49.7 75.0 1,723.4 

Additions – – – 6.7 – 0.9 – 7.6 

Acquisitions (restated note 2) 6.0 – – 0.7 – – – 6.7 

Disposals – – – (0.8) – (0.7) (0.4) (1.9) 

Inflation adjustment – – – 0.1 – – – 0.1 

Exchange adjustment (44.9) (14.9) (10.1) (5.2) (6.4) (0.4) (4.1) (86.0) 

Restated at 31 December 2023 842.6 274.2 183.3 100.0 129.8 49.5 70.5 1,649.9 

Additions – – – 3.0 – 2.1 – 5.1 

Disposals – – – (5.0) (53.3) (1.1) (1.9) (61.3) 

Reclassifications from property, plant & equipment (note 12) – – – 0.1 – – – 0.1 

Reclassifications – – (0.1) 0.1 – – – – 

Inflation adjustment – – – 0.1 – – – 0.1 

Exchange adjustment (2.1) 4.6 1.3 (2.6) (4.7) (0.5) 1.2 (2.8) 

At 31 December 2024 840.5 278.8 184.5 95.7 71.8 50.0 69.8 1,591.1 
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Notes to the Group Financial Statements
continued 

Goodwill Brand names 

Customer & 
distributor 

relationships 
Purchased 

software 

Intellectual 
property & 

trademarks 
Development 

costs Other Total 

£m £m £m £m £m £m £m £m 

Accumulated amortisation & impairment 

At 1 January 2023 3.4 0.3 90.9 60.3 79.1 40.7 38.8 313.5 

Charge for the year – 0.2 6.1 10.3 12.9 1.8 6.4 37.7 

Disposals – – – (0.7) – (0.7) (0.2) (1.6) 

Inflation adjustment – – – 0.1 – – – 0.1 

Exchange adjustment (0.3) – (5.0) (3.2) (4.6) (0.3) (2.4) (15.8) 

At 31 December 2023 3.1 0.5 92.0 66.8 87.4 41.5 42.6 333.9 

Charge for the year – 0.2 5.5 10.6 8.8 1.4 6.2 32.7 

Impairment during the year – 18.6 – – – – – 18.6 

Disposals – – – (4.9) (53.3) (1.1) (1.9) (61.2) 

Reclassifications – – (0.1) 0.1 – – – – 

Inflation adjustment – – – 0.1 – – – 0.1 

Exchange adjustment 0.1 0.4 (0.1) (2.9) (1.4) (0.2) 0.8 (3.3) 

At 31 December 2024 3.2 19.7 97.3 69.8 41.5 41.6 47.7 320.8 

Net book value at 31 December 2022 878.1 288.8 102.5 38.2 57.1 9.0 36.2 1,409.9 

Net book value at 31 December 2023 (restated note 2) 839.5 273.7 91.3 33.2 42.4 8.0 27.9 1,316.0 

Net book value at 31 December 2024 837.3 259.1 87.2 25.9 30.3 8.4 22.1 1,270.3 
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Notes to the Group Financial Statements
continued 

Acquisitions in the prior year of £6.7m relate to the acquisition of Sentiantechnologies AB 
(SentianAI), which was acquired on 21 November 2023. 

In 2024, the inflation adjustment recorded was to increase cost by £0.1m (2023: £0.1m) and 
increase accumulated amortisation by £0.1m (2023: £0.1m). The inflation adjustments related 
to purchased software assets located in Argentina, within the Minerals Division. Inflation 
adjustments were recorded in accordance with IAS 29 'Financial Reporting in Hyperinflationary 
Economies'. 

The carrying amount of assets under construction included in intangible assets is £2.1m 
(2023: £3.9m). 

Brand names, with the exception of the Motion Metrics™ brand name, have been assigned 
an indefinite useful life and as such are not amortised, but are tested annually for impairment, 
as detailed in note 15. A decision was taken in the year to rebrand certain products within 
the Minerals Division and this has resulted in the write down of the Trio brand name to £nil. 
An exceptional impairment loss of £18.6m has been recognised in the year (note 6). 
At 31 December 2024 the carrying value of brand names with an indefinite life was £256.6m 
(2023: £270.8m). The Motion Metrics™ brand name has an expected useful life of 15 years 
and is being amortised over this period. 

Brand names includes ESCO™, Linatex® and Warman®, all of which are considered to be leaders 
in their respective markets. The allocation of significant brand names is as follows. 

Brand names 

2024 

£m 

2023 

£m 

ESCO 136.2 133.6 

Warman 66.3 65.0 

Linatex 45.5 44.7 

Trio – 18.6 

Other1 11.1 11.8 

259.1 273.7 

1. Included within 'Other' is the Motion Metrics® brand name, which has a carrying value of £2.5m at 31 December 2024 (2023: 
£2.9m), and is being amortised over an expected remaining useful life of 12 years (2023: 13 years). 

The allocation of customer and distributor relationships, and the amortisation period of these assets is as 
follows. 

Remaining amortisation 
period 

Customer & distributor 
relationships 

2024 

Years 

2023 

Years 

2024 

£m 

2023 

£m 

ESCO 21-24 22-25 84.6 87.0 

Carriere Industrial Supply 12 13 2.3 2.6 

Trio – 1 – 0.8 

Other Up to 1 Up to 2 0.3 0.9 

87.2 91.3 

14. Business combinations 
Prior year business combinations 
Sentiantechnologies AB 
On 21 November 2023, the Group completed the acquisition of 100% of the voting rights of 
Sentiantechnologies AB (SentianAI) for an enterprise value of SEK87.3m (£6.7m). SentianAI is a 
Swedish-based developer of innovative cloud-based Artificial Intelligence (AI) solutions for the 
mining industry. The acquisition has joined the Minerals Division and SentianAI's technology will 
integrate with Minerals' existing product lines, and expand the Division's digital capabilities. 
Initial consideration of £6.1m was paid on completion, with a further deferred consideration of 
£0.6m recognised, payable 15 months after the date of acquisition. 

The provisional fair values of the opening balance sheet acquired were finalised in November 
2024, following a review over a 12 month period since the date of acquisition as permitted by 
IFRS 3 ‘Business combinations’. A £0.1m adjustment was made to intangible assets with a 
reallocation between purchased software and goodwill. The final acquisition balance sheet 
consisted of intangible assets £0.7m, trade & other receivables £0.2m, cash & cash equivalents 
£0.2m, trade & other payables £0.2m and external debt £0.2m, with resulting goodwill arising 
on consolidation of £6.0m. 

Carriere Industrial Supply Limited 
On 8 April 2022, the Group completed the acquisition of 100% of the voting rights of Carriere 
Industrial Supply Limited (CIS) for an enterprise value of CAD$32.5m (£20.2m). Initial 
consideration of £16.2m was paid on completion, with a further deferred consideration of 
£2.5m recognised reflecting indemnification and working capital hold backs to be paid in 
instalments. The Group settled the final tranche of this deferred consideration during 2024. 
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Contingent consideration 
SentianAI 
Included in the sale and purchase agreement of SentianAI, a maximum of an additional 
SEK23.7m (£1.7m) is payable by the Group contingent on SentianAI exceeding specific 
revenue and EBITDA margin targets over the next two years and meeting non-financial targets 
by the end of 2026. The entry point for any contingent payment would require significant 
growth in terms of revenue and EBITDA margin by 2026. While the Group expects SentianAI to 
grow as it leverages the benefits of being partnered with Minerals, and the opportunities 
within ESCO, the entry targets are considered challenging. At present, the probability of 
SentianAI exceeding the revenue and EBITDA margin targets in order to trigger a contingent 
payment is considered uncertain, in part due to the relative infancy of the business. As a result, 
no contingent consideration has been recorded at the balance sheet date in both the current 
and prior periods. This will be reassessed in future periods as the business develops. 

Motion Metrics 
The Group completed the acquisition of 100% of the voting rights of Motion Metrics on 30 
November 2021. As part of the purchase agreement a maximum of an additional CAD$100.0m 
(£55.5m) was payable by the Group contingent on Motion Metrics exceeding specific revenue 
and EBITDA targets over the first three years following acquisition. The required targets were 
not met and, as a result, no additional consideration has been paid. 

15. Impairment testing of goodwill & intangible assets with indefinite lives 
Goodwill acquired through business combinations and intangible assets with indefinite lives 
have been allocated at acquisition to Cash Generating Units (CGUs) that are expected to 
benefit from the business combination. The Group tests goodwill and intangible assets (brand 
names) with indefinite lives annually for impairment, or more frequently if there are indications 
that these might be impaired. 

The carrying amounts of goodwill and intangible assets with indefinite lives have been 
allocated as per the table below. 

Goodwill 

2024 

£m 

Intangibles 

2024 

£m 

Goodwill 
Restated 
(note 2) 

2023 

£m 

Intangibles 

2023 

£m 

Minerals 371.4 120.4 377.8 137.2 

ESCO 465.9 136.2 461.7 133.6 

Total Group 837.3 256.6 839.5 270.8 

Description of CGUs 
A description of each of the CGUs is provided below, along with a summary of the key drivers 
of revenue growth and operating profit margin. 

Minerals 
Minerals includes the Weir Warman and Weir Linatex brands. Weir Minerals companies supply 
pumps and associated equipment and services to all global mining markets. The key drivers 
for revenues are: (i) levels of mining capital expenditure that drives demand for original 
equipment; and (ii) levels of actual mining activity that drives demand for spare parts and 
service. Independent forecasts of mining capital expenditure and activity have been used to 
derive revenue growth assumptions. These independent forecasts were prepared during the 
final quarter of 2024. 

The goodwill and intangible assets arising from the acquisition of Sentiantechnologies AB 
(SentianAI) in the prior year have been included within the Minerals CGU. At 31 December 
2024, the purchase price is considered to reflect the fair value of the assets and therefore 
the addition to the Minerals CGU is considered to have a neutral impact on the 
impairment analysis. 

ESCO 
ESCO includes the ESCO and Bucyrus Blades brands. This CGU is a supplier of Ground 
Engaging Tools (GET) and associated equipment and services to the mining and infrastructure 
industries. The key drivers for revenues are: (i) levels of mining and infrastructure capital 
expenditure that drives demand for original equipment; and (ii) levels of actual mining and 
infrastructure activity that drives demand for spare parts and service. Independent forecasts 
of expenditure in these sectors have been used to derive revenue growth assumptions. 
These independent forecasts were prepared during the final quarter of 2024. 
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Impairment testing assumptions 
Impairment testing requires an estimate of the value in use of the CGUs to which the goodwill 
and intangible assets are allocated. To estimate the value in use, the Group estimates the 
expected future cash flows from the CGU and discounts them to their present value at a 
determined discount rate, which is appropriate for the geographic location of the CGU. 
Forecasting expected cash flows and selecting an appropriate discount rate inherently 
requires estimation. The forecasts reflect latest strategic plans, for each of the CGUs, covering 
a period of five years, with cash flows beyond five years extrapolated using an estimated 
growth rate. The strategic plans incorporate initial plans for achieving the Group’s long-term 
sustainability goals, which are described more fully in the Strategic report. 

The basis of the impairment tests for the two CGUs, including key assumptions, are set out in 
the table below. 

CGU 
Basis of 
valuation 

Period of 
forecast Discount rate1 Real  growth2 

Key 
assumptions3 Source 

Minerals Value in use 5 years 12.8% 
(2023: 12.2%) 

0.0% 
(2023: 0.0%) 

Revenue 
growth/ 
Adjusted 
operating 
profit 
margins 

 

 

External 
forecast 
Historic 
experience 

ESCO Value in use 5 years 13.2% 
(2023: 13.7%) 

0.0% 
(2023: 0.0%) 

Revenue 
growth/ 
Adjusted 
operating 
profit 
margins 

External 
forecast 
Historic 
experience 

1. Discount rate 
The pre-tax nominal weighted average cost of capital (WACC) is the basis for the discount rate, with adjustments made for 
geographic risk. The WACC is the weighted average of the pre-tax cost of debt financing and the pre-tax cost of equity finance. 
The discount rate has increased in Minerals, due to changes in country mix with mining asset betas remaining stable, and ESCO 
has decreased also due to changes in country mix. 

2. Real growth 
For both CGUs the real growth beyond the five-year forecast period typically reflects external International Monetary Fund 
(IMF) forecast growth rates for the countries in which the CGU operates. While short-term inflation rates have eased in the 
last 12 months, for modelling purposes we have continued to restrict the real growth to 0.0% in both CGUs to compensate 
for current volatility in rates. We do not believe this reflects our outlook on real growth given the global nature of these 
businesses, the long-term growth prospects in their end-markets and the fact that they sell a significant proportion of their 
products to emerging markets which also have strong long-term growth prospects. 

3. Adjusted operating profit margins 
Adjusted operating profit margins have been forecast based on historic levels taking cognisance of the likely impact of 
changing economic environments and competitive landscapes on volumes and revenues, and the impact of associated 
management actions. 

Impairment testing and sensitivity analysis 
The Directors consider that the assumptions made represent their best estimate of the future 
cash flows generated by the CGU, and that the discount rate used is appropriate given the 
risks associated with the specific cash flows. The resulting value in use model for the Minerals 
and ESCO CGUs show significant headroom above carrying value. 

While cash flow projections are subject to inherent uncertainty, sensitivity analysis has been 
performed for these CGUs, the results of which shows there is no reasonably possible change 
in key assumptions that would cause the carrying value amounts to exceed recoverable 
amounts. A 1% increase in the pre-tax discount rate and 1% decrease in growth rate for each 
CGU, also indicated significant headroom on the carrying value of the assets. 

Additionally, the Directors have considered scenarios consistent with meeting the Paris goals 
of limiting the global temperature increase to well below 2°C, which the Directors consider to 
be a reasonably possible outcome. In these scenarios, assumptions have been made over the 
price and production volumes of certain commodities, that are key to end customers, with 
several of these commodities being vital globally in achieving the Paris goals. Under the 
scenarios considered by the Directors, there are no indicators of impairment in relation to 
either CGU. 

16. Investments in joint ventures 
At the year end, the Group held an investment in one joint venture, ESCO Elecmetal 
Fundición Limitada. 

£m 

At 1 January 2023 15.1  

Share of results 2.5  

Share of dividends (4.1)  

Exchange adjustment (1.3)  

At 31 December 2023 12.2  

Share of results 1.9  

Exchange adjustment (1.3)  

At 31 December 2024 12.8  
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The balance sheet of the Group's joint venture is detailed below. 

2024 

£m 

Restated 
(note 2) 

2023 

£m 

Current assets 15.1 16.2 

Non-current assets 25.3 29.2 

Current liabilities (6.9) (8.8) 

Non-current liabilities (2.3) (5.8) 

Net assets 31.2 30.8 

The revenue and profit of the Group's joint venture is included below. 

2024 

£m 

Restated  
(note  2) 

2023 

£m 

Revenue 26.6 31.2 

Cost of sales (21.7) (25.2) 

Income tax expense (1.0) (1.2) 

Interest (0.1) 0.1 

Profit after tax 3.8 5.0 

The Group’s investment in the joint venture is included in the list of subsidiaries on pages 239  
to  245. 

17. Inventories 
2024 

£m 

2023 

£m 

Raw materials 32.2 38.8 

Work in progress 59.2 61.9 

Finished goods 488.7 507.4 

580.1 608.1 

In 2024, the cost of inventories recognised as an expense within cost of sales amounted to 
£1,485.2m (2023: £1,641.1m). In 2024, the write down of inventories to net realisable value 
amounted to £10.9m (2023: £5.5m), of which £nil (2023: £2.0m) was recognised as an 
exceptional item (note 6). The reversal of previous write downs amounted to £7.1m (2023: 
£9.7m), of which £nil (2023: £7.2m) was recognised as an exceptional item (note 6). 

18. Trade & other receivables 
Other receivables presented as non-current on the face of the Consolidated Balance Sheet of £44.3m 
(2023: £53.8m) are primarily in respect of insurance contracts and Trust Owned Life Insurance policy 
investments of £42.7m (2023: £42.6m) that provide a form of security for certain unfunded employee 
benefit plans operated by ESCO. There were no non-current other receivables for insurance 
contracts relating to asbestos-related claims in the US for 2024 (2023: £5.4m). 

Current trade and other receivables are analysed in the following table. 

2024 

£m 

2023 

£m 

Trade receivables 416.4 412.5 

Loss allowance (13.3) (12.9) 

403.1 399.6 

Other debtors 33.7 30.9 

Sales tax receivable 29.3 31.5 

Prepayments 45.4 33.2 

Contract assets 35.2 31.0 

546.7 526.2 

The average credit period on sales of goods is 59 days (2023: 55 days) on a continuing basis. 
Other debtors includes £0.3m (2023: £0.4m) in respect of amounts due from joint ventures, 
and £4.1m (2023: £9.5m) in respect of insurance contracts relating to asbestos-related claims 
(note 22). 
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Impairment of trade & other receivables 
The Group has two types of financial assets that are subject to the IFRS 9 'Financial instruments' 
expected credit loss model: 

– trade receivables for sales of products and services; and 
– contract assets. 
The Group applies the IFRS 9 simplified approach to measuring expected credit losses, which 
uses a lifetime expected loss allowance for all trade receivables and contract assets. To 
measure the expected credit losses, trade receivables and contract assets have been 
grouped based on shared credit risk characteristics. 

The contract assets relate to unbilled work in progress and have substantially the same risk 
characteristics as the trade receivables for the same types of contracts. Due to the way in 
which these contracts are managed, expected credit loss if recognised is included within the 
loss allowance for trade receivables. 

Due to the diverse end-markets and customer geographies within the Group, the 
methodology applied to arrive at the expected loss rate is dictated by local circumstances. 
For short-term trade receivables, historical loss rates might be an appropriate basis for the 
estimate of expected future losses. They are then adjusted to reflect current and forward-
looking information on macroeconomic factors affecting the ability of the customers to settle 
the receivables. As such, one methodology applied is the use of a provision matrix, where 
different loss rates are applied depending on the number of days that a trade receivable is 
past due. Alternatively, the expected credit loss is calculated on an individual customer basis 
based on historical loss data for that customer, their receivables ageing, and any other 
knowledge of the customer’s current and forecast financial position. 

Trade receivables and contract assets are written off when there is no reasonable expectation 
of recovery. 

Impairment losses on trade receivables and contract assets are presented as net impairment 
losses within operating profit (note 5). Subsequent recoveries of amounts previously written 
off are credited against the same line item. 

The gross carrying amount of trade receivables, for which the loss allowance is measured at 
an amount equal to the lifetime expected credit losses under the simplified method, is 
analysed as follows. 

Analysis of gross carrying amount of trade receivables by days past due 
2024 

£m 

2023 

£m 

Not past due 304.5 282.2 

Up to 3 months past due 61.7 75.5 

Between 3 & 6 months past due 16.8 16.9 

More than 6 months past due 33.4 37.9 

416.4 412.5 

Reconciliation of opening to closing loss allowance for trade receivables 
2024 

£m 

2023 

£m 

Balance at the beginning of the year (12.9) (26.9)   

Impairment losses recognised on receivables (4.0) (6.4) 

Amounts written off as uncollectable 0.5 12.6 

Amounts recovered during the year 0.2 4.0 

Impairment losses reversed 2.8 3.0 

Exchange adjustment 0.1 0.8 

Balance at the end of the year (13.3) (12.9) 

Amounts recovered during the year includes an amount of £0.3m (2023: £3.9m) recognised as 
an exceptional item. There were no impairment losses recognised on receivables reported as 
an exceptional item in 2024 (2023: £1.9m). 

The Group has recognised the following assets in relation to contracts with customers. 

2024 

£m 

2023 

£m 

Construction contract assets 6.0 6.8 

Accrued income 29.2 24.2 

Total contract assets 35.2 31.0 

The decrease in construction contract assets relates to a combination of the mix of contracts, 
and the timing of billing partially offset by new contracts entered into in 2024. 
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19. Cash & short-term deposits 
2024 

£m 

2023 

£m 

Cash at bank & in hand 528.1 654.4 

Short-term deposits 28.3 52.8 

556.4 707.2 

For the purposes of the Consolidated Cash Flow Statement, cash & cash equivalents 
comprise the following: 

Cash & short-term deposits 556.4 707.2 

Bank overdrafts (note 20) (29.5) (259.8) 

526.9 447.4 

Cash at bank and in hand earns interest at floating-rates based on daily bank deposit rates. 
Short-term deposits are made for varying periods of between one day and three months, 
depending on the immediate cash requirements of the Group and earns interest at the 
respective short-term deposit rates. 

The Group operates a notional cash pooling arrangement in which individual balances are not 
offset for reporting purposes as the Group does not intend to settle on a net basis. Cash and 
short-term deposits at 31 December 2024 includes £29.5m (2023: £256.0m) that is part of this 
arrangement and both cash and interest-bearing loans and borrowings are grossed up by 
this amount. 

20. Interest-bearing loans & borrowings 
2024 

£m 

2023 

£m 

Current 

Bank overdrafts 29.5 259.8 

Lease liabilities 25.7 26.4 

55.2 286.2 

Non-current 

Bank loans1 (2.1) 97.7 

Fixed-rate notes 936.6 922.3 

Lease liabilities 101.3 91.1 

1,035.8 1,111.1 
1. 2024 balance relates to unamortised issue costs. 

The Group operates a notional cash pooling arrangement in which individual balances are not 
offset for reporting purposes as the Group does not intend to settle on a net basis. Cash and 
short-term deposits at 31 December 2024 includes £29.5m (2023: £256.0m) that is part of this 
arrangement and both cash and interest-bearing loans and borrowings are grossed up by 
this amount. 

Bank loans 

Weighted average interest rate 

Maturity Interest basis 

2024 

% 

2023 

% 

2024 

£m 

2023 

£m 

Sterling floating-rate 
revolving credit facility 2029 £ SONIA – 5.84 (2.1) 97.7 

Non-current bank loans (2.1) 97.7 

The weighted average interest rates include an applicable margin over and above the interest 
basis. 
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Fixed-rate notes 

Fixed interest rate 

Maturity Interest basis 

2024 

% 

2023 

% 

2024 

£m 

2023 

£m 

United States Dollar 
Sustainability-Linked 
Notes 2026 FIXED 2.20 2.20 637.6 624.4 

Sterling Sustainability-
Linked Notes 2028 FIXED 6.88 6.88 298.4 297.9 

Other loans 2027 FIXED 5.00 – 0.6 – 

Non-current fixed-rate notes 936.6 922.3 

The disclosures above represent the interest profile and currency profile of financial liabilities before 
the impact of derivative financial instruments. 

The Group utilises a number of sources of funding including Sustainability-Linked Notes, revolving 
credit facility, term loan and uncommitted facilities. 

In June 2023, the Group completed the issue of £300m five-year Sustainability-Linked Notes due to 
mature in June 2028. The notes include a Sustainability Performance Target (SPT) to reduce scope 
1&2 CO2 emissions by 19.1% in absolute terms by 2026 from a 2019 baseline, consistent with the 
Group’s SBTi approved target of 30% reduction by the end of 2030. The notes will initially bear 
interest at a rate of 6.875% per annum to be paid annually in June. The interest on the notes will be 
linked to achievement of the SPT with an interest rate increase of 0.75% to 7.625% per annum for the 
last interest payment due on 14 June 2028 if the Group does not attain its SPT. These notes are in 
addition to the US$800m Sustainability-Linked Notes drawn in May 2021, due to mature in May 2026, 
which bear interest at a rate of 2.20% per annum. 

In June 2023, the Group reduced its US$1bn commercial paper programme to US$800m and 
subsequently in November 2024, the Group chose to withdraw from the programme. 

In February 2024, the Group chose to reduce its US$800m multi-currency revolving credit facility 
(RCF) by US$200m. 

Subsequently, in March 2024, the Group exercised the option to extend its US$600m multi-currency 
RCF by one year which will now mature in April 2029. 

At 31 December 2024, £nil (2023: £97.7m) was drawn under the US$600m multi-currency RCF, 
which is disclosed net of unamortised issue costs of £2.1m (2023: £2.3m). 

At 31 December 2024, a total of £936.0m (2023: £922.3m) was outstanding under Sustainability-
Linked Notes, which is disclosed net of unamortised issue costs of £3.0m (2023: £4.5m). 

21. Trade & other payables 
2024 

£m 

2023 

£m 

Current 

Trade payables 242.1 260.1 

Other creditors 8.2 9.8 

Other taxes & social security costs 6.2 11.4 

Accruals 226.3 187.7 

Deferred consideration payable 0.6 1.0 

Contract liabilities 135.3 111.3 

618.7 581.3 

Non-current 

Deferred consideration payable –  0.6  

– 0.6  

Liabilities under supplier finance arrangements 
Trade payables includes balances due to suppliers that have signed up to a supply chain 
financing programme, under which all invoices are settled via a partner bank. Supplier finance 
arrangements are characterised by one or more finance providers offering to pay amounts 
that an entity owes its suppliers and the entity agreeing to pay according to the terms and 
conditions of the arrangements at the same date, or a date later than, when suppliers are paid. 
These arrangements provide the entity with extended payment terms, or the suppliers with 
early payment terms, compared to the related invoice payment due date. The value of the 
liability payable by the Group remains unchanged. 

Range of payment due dates 2024 

Liabilities under supplier finance arrangements 90–120 days after invoice 
date 

Comparable trade payables that are not part of the supplier finance 
arrangements (same line of business) 

0–90 days after invoice 
date 

Carrying amount of liabilities under supplier finance arrangement £m 

Liabilities under supplier finance arrangement 99.6 

Of which the supplier has received payment from the finance 
provider 34.0 

There were no material business combinations or foreign exchange differences that would 
affect the liabilities under supplier finance arrangements in the period. There were no non 
cash transfers from trade payables to liabilities under the supplier finance arrangements. 
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The carrying amounts of liabilities under the supplier finance arrangement are considered to 
be reasonable approximations of their fair values, due to their short-term nature. 

The Group assesses the arrangement against indicators to assess if debts, which vendors 
have sold to the partner bank under the supplier financing scheme, continue to meet the 
definition of trade payables or should be classified as borrowings. At 31 December 2024 and 
31 December 2023, the payables met the criteria of trade payables and the arrangement had 
no impact on the results or the financial position of the Group. The Group presents the cash 
outflows to settle the liabilities under supplier finance arrangements as arising from operating 
activities in the statement of cash flows. 

The Group has recognised the following liabilities in relation to contracts with customers. 

2024 

£m 

2023 

£m 

Construction contract liabilities 14.8 10.7 

Deferred income 120.5 100.6 

Total contract liabilities 135.3 111.3 

The increase in contract liabilities in the year relates to changes in the mix of contracts and 
percentage of completion status of individual projects, together with a general increase in 
project activity. 

Revenue recognised in relation to contract liabilities 
The following table shows the revenue recognised in the current reporting period related to 
carried forward contract liabilities. 

2024 

£m 

2023 

£m 

Revenue recognised that was included in the contract liability 
balance at the beginning of the year 68.9 36.0 

Transaction price allocated to unsatisfied performance obligations 
The transaction price allocated to performance obligations unsatisfied at the year end is £100.5m 
(2023: £106.9m). This relates only to performance obligations from contracts with a duration of over 
a year as permitted by the practical expedient in paragraph 121 of IFRS 15 'Revenue from contracts 
with customers'. 

The following table shows when revenue is expected to be recognised for unsatisfied 
performance obligations from contracts with a duration of over one year. 

2024 
£m 

2023 
£m 

Less than one year 66.8 75.9 
After one year, but not more than five years 3.4 5.0 
After five years 30.3 26.0 
Total value of performance obligations unsatisfied from contracts 
with a duration over one year 100.5 106.9 
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22. Provisions 
Warranties 
& contract 

claims 

£m 

Asbestos-
related 

£m 

Employee-
related 

£m 

Exceptional 
items 

£m 

Other 

£m 

Total 

£m 

At 1 January 2024 9.6 78.7 12.1 15.7 12.2 128.3 

Additions 8.2 4.1 18.0 30.6 2.8 63.7 

Utilised (4.9) (11.2) (13.7) (28.4) (3.2) (61.4) 

Unutilised (1.2) (1.3) – (1.4) – (3.9) 

Exchange adjustment (0.4) 1.3 (1.1) (0.5) – (0.7) 

At 31 December 2024 11.3 71.6 15.3 16.0 11.8 126.0 

Current 2024 11.3 9.8 9.4 16.0 1.8 48.3 

Non-current 2024 – 61.8 5.9 – 10.0 77.7 

At 31 December 2024 11.3 71.6 15.3 16.0 11.8 126.0 

Current 2023 9.6 11.2 8.4 15.7 2.7 47.6 

Non-current 2023 – 67.5 3.7 – 9.5 80.7 

At 31 December 2023 9.6 78.7 12.1 15.7 12.2 128.3 

The impact of discounting is only material for the asbestos-related category of provision, with 
higher discount rates at 31 December 2024, resulting in a £1.0m reduction in the provision, 
which is reflected as unutilised above. 

Warranties & contract claims 
Provision has been made in respect of actual warranty claims on goods sold and services 
provided, and allowance has been made for potential warranty claims based on past 
experience for goods and services sold with a warranty guarantee. At 31 December 2024, the 
warranties portion of the provision totalled £8.6m (2023: £7.2m). At 31 December 2024, all of 
these costs relate to claims that fall due within one year of the balance sheet date. 

Provision has been made in respect of sales contracts entered into for the sale of goods in the 
normal course of business where the unavoidable costs of meeting the obligations under the 
contracts exceed the economic benefits expected to be received from the contracts and 
before allowing for future expected aftermarket revenue streams. Provision is made 
immediately when it becomes apparent that expected costs will exceed the expected benefits 
of the contract. At 31 December 2024, the contract claims element, which includes onerous 
provision, was £2.7m (2023: £2.4m), all of which is expected to be incurred within one year of 
the balance sheet date. 

Asbestos-related claims 
2024 

£m 

2023 

£m 

US asbestos-related provision – pre-1981 date of first exposure 61.3 67.4 

US asbestos-related provision – post-1981 date of first exposure 8.6 8.8 

US asbestos-related provision – total 69.9 76.2 

UK asbestos-related provision 1.7 2.5 

Total asbestos-related provision 71.6 78.7 

US asbestos-related provision 
A US-based subsidiary of the Group is co-defendant in lawsuits pending in the US in which 
plaintiffs are claiming damages arising from alleged exposure to products previously 
manufactured that contained asbestos. The dates of alleged exposure currently range from 
the 1950s to the 1990s. 

The Group has historically held comprehensive insurance cover for cases of this nature and its 
subsidiary continues to do so for claims with a date of first exposure (dofe) pre-1981. The 
expiration of one of the Group’s insurance policies in 2019 resulted in no further insurance 
cover for claims with a post-1981 dofe. All claims are directly administered by National 
Coordinating Counsel on behalf of the insurers who also meet associated defence costs. The 
insurers, their legal advisers and in-house counsel agree and execute the defence strategy 
between them. 

A summary of the US subsidiary's asbestos-related claim activity is shown in the table below. 

Number  of  open  claims 

2024 

Number 

2023 

Number 

Opening 1,788 1,716 

New 828 664 

Dismissed (335) (362) 

Settled (228) (230) 

Closing 2,053 1,788 
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A review of the US subsidiary's expected liability for US asbestos-related diseases and the 
adequacy of the insurance policies to meet future settlement and defence costs was 
completed in conjunction with external advisers in 2023 as part of a planned triennial actuarial 
review. This review was based on an industry standard epidemiological decay model, and the 
subsidiary's claims settlement history. Consistent with recent claims experience, the 2023 
review reflected a higher level of claims, particularly relating to the 1970s and 1980s. 

The actuarial model incorporates claims, with a dofe pre- and post-1981, primarily relating to 
Lung Cancer and Mesothelioma and includes estimates relating to: 

– the number of future claims received through to 2064; 
– settlement rates by disease type; 
– mean settlement values by disease type; 
– ratio of defence costs to indemnity value; and 
– the profile of associated cash flows through to 2068. 
The actuarial model in 2023 provided a range of potential liability based on levels of 
probability from 10% to 90%, which, on an undiscounted basis, equates to £89m–£195m. The 
mean actuarial estimate of £142m represents the expected undiscounted value over the 
range of reasonably possible outcomes. The provision in the financial statements is based on 
the mean actuarial estimate, which is then adjusted each year to reflect expected settlements 
in the model, discounting and restricting the timescale over which a liability can be reliably 
measured to ten years plus cash flows over a further six years. 

2024 2023 

Period of future claims provided 10 Years 10 Years 

Discount rate 5.3 % 4.7 % 

The period over which the provision can be reliably estimated is judged to be ten years, plus 
cash flows for a further six years, due to the inherent uncertainty, resulting from the changing 
nature of the US litigation environment detailed below, and cognisant of the broad range of 
probability levels included within the actuarial model. While claims may extend past ten years 
and may result in a further outflow of economic benefits, the Directors do not believe any 
obligation that may arise beyond ten years can be reliably measured at this time. The effect of 
extending the claims period by a further ten years is included in the sensitivities below. The 
discount rate is set based on the corporate bond yield available at the balance sheet date 
denominated in the same currency, and with a term broadly consistent to that of the liabilities 
being provided for, with sensitivities to the discount rate also included below. 

In 2023, confirmation was also received from external advisers of the insurance asset available, 
which includes the estimated defence costs that would be met by the insurer. An update to 
the insurance asset is obtained annually and totals £4.1m at 31 December 2024 (2023: 
£14.9m). Based on the profile of the claims in the actuarial model, external advisers expect the 
insurance cover and associated limits currently in place to become fully exhausted in the first 
half of 2025. No cash flows to or from the US subsidiary, related to claims with an exposure 
date pre-1981, are expected until the exhaustion of the insurance asset. Claims with an 

exposure date post-1981 are estimated to incur cash outflows of less than £0.8m per annum 
and are not insured currently or in the future. 

The table below represents the Directors’ best estimate of the future liability and 
corresponding insurance asset. 

US asbestos-related provision 

2024 

£m 

2023 

£m 

Gross provision 96.8 101.5 

Effect of discounting (26.9) (25.3) 

Discounted US asbestos-related provision 69.9 76.2 

Insurance asset 4.1 14.9 

Net US asbestos-related liability 65.8 61.3 

The net provision and insurance asset are presented in the financial statements as follows. 

2024 

£m 

2023 

£m 

Provisions – current 9.3 10.3 

Provisions – non-current 60.6 65.9 

Trade & other receivables 4.1 9.5 

Non-current other receivables – 5.4 

There remains inherent uncertainty associated with estimating future costs in respect of 
asbestos-related diseases. Actuarial estimates of future indemnity and defence costs 
associated with asbestos-related diseases are subject to significantly greater uncertainty than 
actuarial estimates for other types of exposures. This uncertainty results from factors that are 
unique to the asbestos claims litigation and settlement process including but not limited to: 

– the possibility of future state or federal legislation applying to claims for asbestos-related 
diseases; 

– the ability of the plaintiff’s bar to develop and sustain new legal theory and/or develop new 
populations of claimants; 

– changes in focus of the plaintiff’s bar; 
– changes in defence strategy; and 
– changes in the financial condition of other co-defendants in suits naming the US subsidiary. 
As a result, there can be no guarantee that the assumptions used to estimate the provision will 
result in an accurate prediction of the actual costs that may be incurred. 
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Since the previous triennial update completed in 2023, the US subsidiary has experienced a 
higher number of claims received than modelled across both disease types. Historic 
settlement rates are lower than modelled. Settlements largely occur within four years of a 
claim being received. Average settlement values have been lower than modelled in 2024 for 
both Mesothelioma and Lung Cancer cases. 

As noted above, there are a number of uncertain factors involved in the estimation of the 
provision and variations in case numbers and settlements are to be expected from period-to-
period. The trends witnessed in our recent claims experience have been reflected in the 2023 
triennial actuarial review and provided the basis for the provision recognised at 31 December 
2024. 

Uncertainty regarding the timing and extent of variations year to year and whether they are 
short or long-term in nature, mean it is not considered possible to provide reasonably 
probable scenarios. The impact on the provision of incremental changes in key assumptions is 
provided below for guidance. 

Estimated impact on the discounted US asbestos-related provision of: 

2024 

£m 

Increasing the number of projected future settled claims by 20% 13.1 

Increasing the estimated settlement value by 10% 6.6 

Increasing the basis of provision by ten years 8.3 

Decreasing the discount rate by 50bps 2.0 

Application of these sensitivities, on an individual basis, would not lead to a material change in 
the provision. 

The Group’s US subsidiary has been effective in managing the asbestos litigation, in part, 
because it has access to historical project documents and other business records going back 
more than 50 years, allowing it to defend itself by determining if legacy products were present 
at the location of the alleged asbestos exposure and, if so, the timing and extent of their 
presence. In addition, the US subsidiary has consistently and vigorously defended claims that 
are without merit. 

UK asbestos-related provision 
In the UK, there are outstanding asbestos-related claims that are not the subject of insurance 
cover. The extent of the UK asbestos exposure involves a series of legacy employer’s liability 
claims that all relate to former UK operations and employment periods in the 1950s to 1970s. 
In 1989, the Group’s employer’s liability insurer (Chester Street Employers Association Ltd) was 
placed into run-off, which effectively generated an uninsured liability exposure for all future 
long-tail disease claims with an exposure period pre-dating 1 January 1972. All claims with a 
disease exposure post 1 January 1972 are fully compensated via the government-established 
Financial Services Compensation Scheme. Any settlement to a former employee whose 
service period straddles 1972 is calculated on a pro rata basis. The Group provides for these 

claims based on management’s best estimate of the likely costs given past experience of the 
volume and cost of similar claims brought against the Group. 

The UK provision was reviewed and adjusted accordingly for claims experience in the year, 
resulting in a provision of £1.7m (2023: £2.5m). 

Employee-related 
Employee-related provisions arise from legal obligations in a number of territories in which the 
Group operates, the majority of which relate to compensation associated with periods of 
service. A large proportion of the provision is for long service leave. The outflow is generally 
dependent upon the timing of employees’ period of leave with the calculation of the majority 
of the provision being based on criteria determined by the various jurisdictions. 

Exceptional items 
The exceptional items provision relates to certain exceptional charges included within note 6 
where the cost is based on a reliable estimate of the obligation. 

The opening balance of £15.7m includes £1.3m related to Russia, and £14.2m in relation to the 
Performance Excellence programme, of which £7.1m relates to capacity optimisation costs 
and £7.1m relates to functional transformation. Also included in the opening balance are 
smaller balances of £0.2m. 

Additions in the year of £30.6m includes £30.0m in relation to the Performance Excellence 
programme. The remaining additions of £0.6m include amounts relating to legacy legal costs 
and acquisition and integration costs. Performance Excellence costs of £27.9m have been 
settled in the year. 

The closing balance of £16.0m includes £14.4m in relation to the Performance Excellence 
programme, of which £8.3m relates to capacity optimisation and lean processes costs and 
£6.1m to functional transformation. Also included in the closing balance are £1.1m relating to 
Russia and £0.5m of smaller balances mainly relating to legacy legal claims. 

Other 
Other provisions include environmental obligations, penalties, duties due, legal claims and 
other exposures across the Group. These balances typically include estimates based on 
multiple sources of information and reports from third-party advisers. The timing of outflows is 
difficult to predict as many of them will ultimately rely on legal resolutions and the expected 
conclusion is based on information currently available. Where certain outcomes are unknown, 
a range of possible scenarios is calculated, with the most likely being reflected in the provision. 
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23. Deferred tax 
2024 

£m 

2023 

£m 

Deferred income tax assets 

Post-employment benefits 10.1  10.6  

Decelerated depreciation for tax purposes 19.2  16.7  

Intangible assets 12.1  13.9  

Untaxed reserves 246.1  180.6  

Offset against liabilities (94.8)  (110.5)  

Deferred income tax assets 192.7  111.3  

Deferred income tax liabilities 

Accelerated depreciation for tax purposes (19.6)  (18.3)  

Overseas tax on unremitted earnings (2.6)  (3.3)  

Intangible assets (104.3) (117.8)   

Other temporary differences (3.4)  (6.5)  

Post-employment benefits (12.7)  (11.5)  

Offset against assets 94.8  110.5  

Deferred income tax liabilities (47.8)  (46.9)  

Net deferred income tax asset 144.9  64.4  

The movement in deferred income tax assets and liabilities during the year was as follows. 

Post-
employment  

benefits 

£m 

 
Accelerated 

depreciation 
for tax 

purposes 

£m 

Overseas 
tax on 

unremitted 
earnings 

£m 

Intangible 
assets 

£m 

Untaxed 
reserves, tax 

losses & other 
temporary 
differences 

£m 

Total 

£m 

At 1 January 2023 (4.2) (4.9) (6.7) (137.5) 194.4 41.1 
Income Statement 
(note 8) (3.4) 3.2 2.9 27.9 (10.6) 20.0 
Credited to equity 
(note 8) 7.1 – – – 0.1 7.2  

Exchange adjustment (0.4) 0.1 0.5 5.7 (9.8) (3.9) 

At 31 December 2023 (0.9) (1.6) (3.3) (103.9) 174.1 64.4 
Income Statement 
(note 8) (0.7) 1.2 0.5 11.8 68.3 81.1 

(Charged) credited 
to equity (note 8) (1.1) – – – 0.8 (0.3) 

Exchange adjustment 0.1 – 0.2 (0.1) (0.5) (0.3) 

At 31 December 2024 (2.6) (0.4) (2.6) (92.2) 242.7 144.9 

Untaxed reserves primarily relate to accruals and provisions for liabilities where the tax 
allowance is deferred until the cash expense occurs, and to temporarily disallowable 
inventory/receivable provisions. Included in this balance is a deferred tax asset in relation to 
tax losses of £78.6m (2023: £22.7m). This includes £53.2m (2023: £1.8m) relating to US Federal 
and State tax losses and £20.2m (2023: £9.7m) relating to UK tax losses. The increase in the US 
Federal and State tax losses relates to losses arising on the disposal of Seaboard International 
as part of the Group's divestiture of its Oil & Gas Division in 2021. These losses have not been 
recognised in previous periods while the group sought to gather the necessary historic data 
to support the claim and associated tax technical analysis. Recognition in 2024 was 
determined as appropriate on the basis of concluding the underlying US tax analysis and 
supporting modelling of US taxable profits. A critical judgement in finalising the tax technical 
analysis was the conclusion that the available historical tax data required for the analysis was 
sufficient, and that the absence of further historical data which, having exhausted all 
reasonable avenues to obtain it, remains unavailable for certain periods prior to the Group’s 
ownership of Seaboard would not impact adversely on the validity of the claim. Accordingly, 
the technical analysis was concluded on a more likely than not basis and the associated DTA 
attributes were recognised. The increase in UK tax losses relates to prior period adjustments 
and further losses generated in the current year. 
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Deferred tax assets of £20.2m (2023: £3.2m) have been recognised in respect of entities which 
have suffered a tax loss in either the current or preceding period. Deferred tax assets have 
been recognised in these territories on the basis of forecast future profitability. Of the 
recognised deferred tax assets, £42.9m (2023: £nil) of US net operating losses have no time 
expiry, £3.8m (2023: £19.4m) of US foreign tax credits have a ten-year time expiry with the 
earliest expiration date being 2027, £10.4m (2023: £10.6m) of US research and development 
tax credits have a 20-year time expiry with the earliest expiration date being 2038, and £10.2m 
(2023: £2.8m) of US State attributes have varying expiries, between 2025 and 2040. 

Deferred tax assets of £43.5m (2023: £37.6m) have been recognised in relation to deferred 
deductions for intra-group interest in the US group. 

Deferred tax asset balances for unused tax losses of £31.3m (2023: £22.9m) have not been 
recognised on the grounds that there is insufficient evidence that these assets will be 
recoverable. Composition of these unrecognised assets as at 31 December 2024 are set out 
below. 

Unrecognised tax attributes 2024 
Gross 

closing 
balance 

£m 

2024 
Net closing 

balance 

£m 

2023 
Net closing 

balance 

£m Jurisdiction 

Africa 0.9 0.2 0.2 

Australia 1.6 0.5 0.5 

Chile 2.1 0.6 0.6 

China 26.0 6.5 8.3 

Malaysia 1.2 0.3 0.3 

Sweden 2.4 0.5 0.6 

United Kingdom 2.4 0.6 0.6 

United States 97.0 20.4 10.1 

Other 7.4 1.7 1.7 

Total 141.0 31.3 22.9 

Deferred tax asset balances for capital losses amounting to £1.7m (2023: £1.7m) have not 
been recognised, but would be available in the event of future taxable capital gains being 
incurred by the Group. Composition of these unrecognised capital losses as at 31 December 
2024 are set out in the following table. 

Unrecognised capital losses 2024 
Gross 

closing 
balance 

£m 

2024 
Net closing 

balance 

£m 

2023 
Net closing 

balance 

£m Jurisdiction 

Australia 4.8 1.4 1.4 

United Kingdom 1.2  0.3  0.3  

Total 6.0 1.7 1.7 

Unrecognised assets will be recovered when future tax charges are sufficient to absorb these 
tax benefits. 

The net deferred tax asset due after more than one year is £144.9m (2023: £64.4m). 

Pillar Two 
The Group has adopted the amendments to IAS 12 'Income taxes' for the first time in the current 
year. The IASB amends the scope of IAS 12 to clarify that the Standard applies to income taxes 
arising from tax law enacted or substantively enacted to implement the Pillar Two model rules 
published by the OECD, including tax law that implements qualified domestic minimum top-up 
taxes described in those rules. 

The amendments introduce a temporary exception to the accounting requirements for 
deferred taxes in IAS 12, so that an entity would neither recognise nor disclose information 
about deferred tax assets and liabilities related to Pillar Two income taxes. Following the 
amendments, the Group is required to disclose that it has applied the exception and to 
disclose separately its current tax expense (income) related to Pillar Two income taxes. The 
Group has applied the temporary exception issued by the IASB in May 2023 from the 
accounting requirements for deferred taxes in IAS 12. Accordingly, the Group neither 
recognises nor discloses information about deferred tax assets and liabilities related to Pillar 
Two income taxes. 

On 20 June 2023, the government of the United Kingdom, where The Weir Group PLC is 
incorporated, substantively enacted the Pillar Two income taxes legislation effective from 1 
January 2024. Under the legislation, the parent company will be required to pay, in the United 
Kingdom, top-up tax on profits of its subsidiaries that are taxed at an effective tax rate of less 
than 15%. The Weir Group PLC falls within the scope of Pillar Two legislation, therefore, these 
rules applied to the Group from 1 January 2024. 

During the year, the Group has analysed its eligibility for the Transitional Country By Country 
Reporting Safe Harbours on a jurisdiction by jurisdiction basis, using 2024 data. Based on the 
outcome of this analysis, the Group considers the main jurisdiction for which a higher risk of 
exposure to Pillar Two may exist is the United States. The Group, therefore, conducted a more 
in depth analysis of the application of Pillar Two to the United States, with a particular focus on 
the available substance-based concessions, and have concluded that for this specific 
jurisdiction, and the wider global group, we do not anticipate that a material Pillar Two top-up 



                 
                 

                
               

               
           

     
                 

                
               
             

              
               
      

              
   

    
                  

                   
    

      
               

               
    

 
                   

             
               

         

                
           

              
  

                   
              

         

               
              

                 
              

             
    

  
               

         
    

             
           

          

 
                 

   
                

                  
                 

         

   
                 

       

   
                

                
               

               

  
                 

     

            

     

 

tax is likely to arise in respect of the period ending 31 December 2024, and therefore, no 
impact has been incorporated in the tax provision for the year. The Group is aware that the 
rules and guidance in relation to Pillar Two continue to evolve and we are working alongside 
tax specialists in order to continually assess the impact of the Pillar Two income taxes 
legislation on future financial performance. As a result of this changing landscape, there is a 
possibility that top-up taxes may arise at some point in the future. 
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Temporary differences associated with Group investments 
A deferred tax liability of £4.1m (2023: £4.6m) has been recognised in respect of taxes on the 
unremitted earnings of the South American subsidiaries. As at 31 December 2024, this is the 
only recognised deferred tax liability in respect of taxes on unremitted earnings, as the Group 
does not foresee a distribution of unremitted earnings from other subsidiaries or joint 
ventures which would result in a reversal of deferred tax. The temporary differences associated 
with investments in subsidiaries and joint ventures, for which a deferred tax liability has not 
been recognised, aggregate to £2,649.5m (2023: £2,608.9m). 

There are no income tax consequences attaching to the payment of dividends by the 
Company to its shareholders. 

UK corporation tax rate changes 
An increase in the UK rate from 19% to 25% from April 2023 was substantively enacted as part 
of Finance Bill 2021 (on 25 May 2021). As a result, at 31 December 2024, deferred tax balances 
have been calculated at 25%. 

24. Pensions & other post-employment benefit plans 
The Group operates various defined benefit pension plans in the UK and North America. All 
defined benefit plans are closed to new members. The most significant defined benefit plan is 
the Main funded UK plan. 

UK plans 
At the balance sheet date, the Group has a funded defined benefit plan - the Main Plan and an 
unfunded retirement benefit plan for retired Executive Directors. The Group also operates a 
defined contribution plan, the contributions to which are in addition to those set out below, 
and are charged directly to the Consolidated Income Statement. 

For the defined benefit plans, benefits are related to service and final salary. The Main Plan 
closed to future accrual of benefits effective from 30 June 2015. 

The weighted average duration of the expected benefit payments from the Main Plan is 
around 11 years. 

The current funding target for the Main UK Plan is to maintain assets equal to the value of the 
accrued benefits. The Main Plan holds three insurance policies which match the liabilities in 
respect of a significant proportion of deferred and retired pensioners. 

The regulatory framework in the UK requires the pension scheme Trustees and Group to agree 
upon the assumptions underlying the funding target, and then to agree upon the necessary 
contributions required to recover any deficit at the valuation date. There is a risk to the Group 
that adverse experience against these assumptions could lead to a requirement for the Group 
to make considerable contributions to recover any deficit. This risk is significantly reduced 
through the insurance policies held. 

North American plans 
The Group also sponsors funded defined benefit pension plans in the US and Canada, and 
certain unfunded arrangements (including post-employment healthcare benefits for senior 
employees) in the US. 

These plans combined make up 22% of the Group’s pension and other post-employment 
benefit plan commitments and 18% of the Group’s total associated assets. 

The weighted average duration of these plans is around eight years. 

Plan risks 
The defined benefit plans in the UK and North America expose the Group to a number of risks. 

Uncertainty in benefit payments 
The value of the Group's liabilities for the defined benefit plans will ultimately depend on the 
amount of benefits paid out. This in turn will depend on the level of inflation (for those benefits 
that are subject to some form of inflation protection) and how long individuals live. This risk is 
significantly reduced through the insurance policies held in the UK. 

Volatility in asset values 
The Group is exposed to future movements in the values of assets held in the funded defined 
benefit plans to meet future uninsured benefit payments. 

Uncertainty in cash funding 
Movements in the values of the obligations or assets may result in the Group being required 
to provide higher levels of cash funding, although changes in the level of cash required can 
often be spread over a number of years. This risk is significantly reduced through the 
insurance policies held. In addition, the Group is also exposed to adverse changes in pension 
regulation. 

Exchange rate movements 
Movements in exchange rates will affect the value in GBP of the assets and obligations of the 
Group’s North American defined benefit plans. 



           
          

 

  
  

  

           

          

    

        

        

        

        

   

        

        

        

   

                    
    

                   
  

             
             

 

           
            

                
     

         

 

  
 

 

    

            

            

            

            

            

            

            

            

            

           

            

            

            

            

            

            

                
               

           

                 
               

            
               

            

     

 

Strategic Report Governance Financial Statements Additional Information The Weir Group PLC Annual Report and Financial Statements 2024 208 

Notes to the Group Financial Statements
continued 

Assumptions 
The significant actuarial assumptions used for accounting purposes reflect prevailing market 
conditions in the UK and North America and are as follows. 

UK pensions 

North American 
pensions & post-

retirement  healthcare  

2024 2023 2024 2023 

Significant actuarial assumptions: 

Discount rate (% pa) 5.45 4.50 5.20 4.70 

Retail Prices Inflation (RPI) assumption (% pa) 3.20 3.10 n/a n/a 

Post-retirement mortality (life expectancies in 
years): 

Current pensioners at 65 – male 20.5 21.0 20.7 20.6 

Current pensioners at 65 – female 22.9 22.9 22.7 22.6 

Future pensioners at 65 – male 21.4 22.3 22.2 22.1 

Future pensioners at 65 – female 24.0 24.4 24.1 24.0 

Other related actuarial assumptions: 

Rate of increases for pensions in payment (% pa) 

Pre 6 April 2006 service 3.05 3.00 n/a n/a 

Post 5 April 2006 service 2.10 2.10 n/a n/a 

Consumer Prices Inflation (CPI) assumption (% pa) 2.65  2.50 n/a n/a 

Rate of increase in healthcare costs n/a n/a * ** 

* Between 5.5% and 12.6% per annum decreasing to 4.5% (Weir)/4.0% (ESCO) per annum and remaining static at that level 
from 2035 (Weir)/2042 (ESCO) onwards. 

**  Between 5.2% and 11.75% per annum decreasing to 4.5% per annum and remaining static at that level from 2033 
(Weir)/2037 (ESCO) onwards. 

The assumptions used to determine end-of-year benefit obligations are also used to calculate 
the following year’s cost. For North America, weighted average assumptions are shown above 
where applicable. 

The post-retirement mortality assumptions allow for expected increases in longevity. The 
‘current’ disclosures above relate to assumptions based on longevity (in years) following 
retirement at the balance sheet date, with ‘future’ being that relating to a member retiring in 
2045 (in 20 years’ time). 

The assets and liabilities of the plans are as follows. 

UK pensions 

North American 
pensions & 

post-retirement 
healthcare Total 

2024 

£m 

2023 

£m 

2024 

£m 

2023 

£m 

2024 

£m 

2023 

£m 

Plan assets at fair value 

Equities (quoted) – – 9.1 9.1 9.1 9.1 

Corporate bonds (quoted) 36.7 – 63.7 70.1 100.4 70.1 

Government bonds (quoted) 106.8 170.8 34.2 38.7 141.0 209.5 

Insurance policies (unquoted) 288.5 336.4 – – 288.5 336.4 

Property – – 1.9 4.0 1.9 4.0 

Private debt (unquoted) 29.8 37.1 – – 29.8 37.1 

Multi Asset Credit Funds (quoted) 42.4 39.7 – – 42.4 39.7 

Cash (quoted) 15.1 8.7 7.3 2.2 22.4 10.9 

Fair value of plan assets 519.3 592.7 116.2 124.1 635.5 716.8 

Present value of funded obligations  (486.7) (562.6) (119.0) (125.6) (605.7) (688.2) 

Net asset (liability) for funded 
obligations 32.6 30.1 (2.8) (1.5) 29.8 28.6 

Present value of unfunded 
obligations (0.7) (0.8) (19.8) (23.9) (20.5) (24.7) 

Effect of asset limit – – – (1.8) – (1.8) 

Net asset (liability) 31.9 29.3 (22.6) (27.2) 9.3 2.1 

Plans in surplus 32.6 30.1 – – 32.6 30.1 

Plans in deficit (0.7) (0.8) (22.6) (27.2) (23.3) (28.0) 

Of the government bonds held at 31 December 2024, 59% (2023: 75%) are fixed interest 
bonds. The pension plans have not directly invested in any of the Group’s own financial 
instruments, or in properties or other assets used by the Group. 

In the UK, where the majority of the Group's pension assets are held, the investment strategy is 
to primarily hold government bonds and corporate bonds to meet the assessed value of the 
benefits promised for the non-insured members, along with holding private debt and multi-
asset credit funds. The insured members are backed by the insurance policies held within the 
Scheme. 
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Carrying 
amount 

2023 

£m 

Fair value 
2023 

£m 

Fair value measurement using 
Level 1 

Quoted 
prices in 

active 
markets 

£m 

Level 2 
Significant 

observable 
inputs 

£m 

Level 3 
Significant 

unobservable 
inputs 

£m 

Financial assets 
Derivative financial instruments 
recognised at fair value through profit 
or loss 7.3 7.3 – 7.3 – 
Derivative financial instruments in 
designated hedge accounting 
relationships 0.6 0.6 – 0.6 – 
Trade & other receivables excluding 
statutory assets, prepayments & 
construction contract assets 508.5 508.5 – 508.5 – 

Cash & short-term deposits 707.2 707.2 – 707.2 – 

1,223.6 

Financial liabilities 
Derivative financial instruments 
recognised at fair value through profit 
or loss 5.9 5.9 – 5.9 – 
Derivative financial instruments in 
designated hedge accounting 
relationships 2.8 2.8 – 2.8 – 

Deferred consideration payable 1.6 1.6 – 1.6 – 

Amortised cost: 

Fixed-rate borrowings 922.3 895.9 895.9 – – 

Floating-rate borrowings 97.7 97.7 – 97.7 – 

Leases 117.5 n/a n/a n/a n/a 

Bank overdrafts 259.8 259.8 – 259.8 – 
Trade & other payables excluding 
statutory liabilities & contract liabilities 457.6 457.6 – 457.6 – 

1,865.2 

     

     

     

     

 

     

     

     

     

     

 

     

     

 

Assets and liabilities recognised at amortised cost 
The fair value of fixed-rate borrowings has been assessed as a level 1 fair value measurement 
as the full balance is calculated using quoted market prices. All other financial assets and 
liabilities carried at cost require level 2 fair value measurement for disclosure purposes. The fair 
value of floating-rate borrowings approximates the carrying value due to the variable nature 
of the interest terms. The carrying amount of lease liabilities is estimated by discounting future 
cash flows using the rate implicit in the lease or the Group’s incremental borrowing rate. The 
fair value of cash and short-term deposits, trade and other receivables and trade and other 
payables approximates their carrying amount due to the short-term maturities of these 
instruments. As such, disclosure of the fair value hierarchy for these items is not required. 

Assets and liabilities recognised at fair value 
The Group enters into derivative financial instruments with various counterparties, principally 
financial institutions with investment grade credit ratings. The derivative financial instruments 
are valued using valuation techniques with market observable inputs including spot and 
forward foreign exchange rates, interest rate curves, counterparty and own credit risk. The fair 
value of cross-currency swaps is calculated as the present value of the estimated future cash 
flows based on spot and forward foreign exchange rates. The fair value of forward foreign 
currency contracts is calculated as the present value of the estimated future cash flows based 
on spot and forward foreign exchange rates. 

Hedging activities 
The Group designates certain derivative financial instruments in either cash flow hedging, net 
investment hedging or fair value hedging relationships in accordance with IFRS 9. 

Cash flow hedge Net investment hedge Fair value hedge 

Hedge relationship Cash flow hedge of 
highly probable 
forecast foreign 
currency purchases 
and sales 

Net investment hedge 
of foreign operations 

Fair value hedge of 
foreign currency debt 

Hedged risk Transactional foreign 
exchange risk 

Translational foreign 
exchange risk 

Transactional foreign 
exchange risk 

Hedging instruments Forward foreign 
currency contracts 

Foreign currency debt 
Forward foreign 
currency contracts 

Forward foreign 
currency contracts
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For each type of derivative financial instrument, the net carrying amount and maturity date 
ranges are set out in the table below. 

Year ended 31 December 2024 

Net carrying 
amount 

£m 

Maturity 
dates 

Forward foreign currency contracts designated as cash flow hedges 0.8 
2025 to 

2026 

Forward foreign currency contracts designated as fair value hedges 1.3 2025 
Other forward foreign currency contracts at fair value through profit 
or loss (1.5) 

2025 to 
2026 

0.6 

Year ended 31 December 2023 

Net carrying 
amount 

£m 

Maturity 
dates 

Forward foreign currency contracts designated as cash flow hedges 0.1 
2024 to 

2025 

Forward foreign currency contracts designated as fair value hedges (2.3) 2025 
Other forward foreign currency contracts at fair value through profit 
or loss 1.4 2024 

(0.8) 

 

 

 
 

 

 

 

 

For each type of derivative financial instrument, the amounts recognised for the year in profit 
or loss and equity are set out in the table below. In the financial statements these amounts are 
offset by the retranslation of foreign currency denominated receivables and payables, the 
impact of which is also set out in the following tables. 

Year ended 31 December 2024 

Amounts recognised in 
profit or loss Amounts recognised in equity 

Other 
(losses) 
gains in 

operating 
profit 

£m 

Total 
amounts 

recognised 
in profit or 

loss 
£m 

Cost of 
hedging 
reserve  

£m 

Cash flow 
hedge 

reserve 
£m 

Foreign 
currency 

translation 
reserve 

£m 

Instruments measured at fair value 

Designated in hedge accounting relationships 
Forward foreign currency 
contracts designated as cash 
flow hedges (0.1) (0.1) – 0.8 – 
Forward foreign currency 
contracts designated as fair 
value hedges 0.3 0.3 0.5 – – 

Not designated in hedge accounting relationships 
Other forward foreign 
currency contracts at fair 
value through profit or loss 4.2 4.2 – – – 

Total gains on instruments 4.4 4.4 0.5 0.8 – 
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Year ended 31 December 2023 

Amounts recognised in 
profit or loss Amounts recognised in equity 

Other gains 
in operating 

profit 
£m 

Total 
amounts 

recognised 
in profit or 

loss 
£m 

Cost of 
hedging 
reserve 

£m 

Cash flow 
hedge 

reserve  
£m 

Foreign 
currency 

translation 
reserve  

£m 

Instruments measured at fair value 

Designated in hedge accounting relationships 
Forward foreign currency 
contracts designated as cash 
flow hedges 0.5 0.5 – (0.4) – 
Forward foreign currency 
contracts designated as net 
investment hedges – – – – (2.7) 
Forward foreign currency 
contracts designated as fair 
value hedges 0.1 0.1 (0.8) – – 

Not designated in hedge accounting relationships 
Other forward foreign 
currency contracts at fair 
value through profit or loss – – – – – 
Total gains (losses) on 
instruments 0.6 0.6 (0.8) (0.4) (2.7) 

     

     

     

     

     

Hedge ineffectiveness 
Hedge effectiveness is determined at the inception of the hedge relationship and through 
periodic prospective effectiveness assessments to ensure that an economic relationship exists 
between the hedged item and hedging instrument. 

For hedges of foreign currency revenue and cost of sales, the Group enters into hedge 
relationships where the critical terms of the hedging instrument match exactly with the terms 
of the hedged item. The Group therefore performs a qualitative assessment of effectiveness. If 
changes in circumstances affect the terms of the hedged item such that the critical terms no 
longer match exactly with the critical terms of the hedging instrument, the Group uses the 
hypothetical derivative method to determine whether an economic relationship remains, and 
so assess effectiveness. As all critical terms matched during the year, the economic 
relationships were 100% effective. 

Ineffectiveness may arise if the timing of the forecast transaction changes from what was 
originally estimated, or if there are changes in the credit risk of the Group or the derivative 
counterparty. 

The Group utilises borrowings that are measured at amortised cost and denominated in the 
currency of the hedged net assets, as hedging instruments in net investment hedges. The 
Group does not hedge 100% of its net assets of foreign operations, therefore, the hedged item 
is identified as a proportion of the net assets of the foreign operations up to the notional 
amount of the foreign exchange forwards and principal amount of the borrowings. The Group 
also utilises forward foreign currency contracts as hedging instruments in net investment 
hedges. As all critical terms matched during the year, the economic relationships were 100% 
effective. 

There was no ineffectiveness during 2024 or 2023 in relation to hedge relationships. 
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Effects of hedge accounting on financial position and performance 
The effects of the foreign currency related hedging instruments on the Group’s financial 
position and performance are as follows. 

Cash flow hedging: foreign currency forwards 2024 2023 

Carrying amount (£m) 0.8 0.1 

Assets 1.1 0.6 

Liabilities (0.3) (0.5) 

Notional amounts (m) 

USD 21.0 39.8 

GBP – 0.1 

NZD – 0.5 

EUR 29.3 13.7 

Average exchange rates 

EUR:AUD 1.65 1.66 

USD:AUD 1.52 1.51 

USD:CAD – 1.33 

GBP:AUD – 1.88 

GBP:EUR – 1.13 

GBP:USD – 1.22 

NZD:AUD – 0.92 

Maturity dates 
01/2025 - 

01/2026 
01/2024 - 

03/2025 

Hedge ratios1 1:1 1:1 
Change in fair value of outstanding hedging instruments since 1 
January (£m) 0.7 (0.4) 
Change in value of hedged item used to determine hedge 
effectiveness (£m) (0.7) 0.4 

  

  

   

  

  

  

  

  

  

  

  

  

  

  

  

  

1. The foreign currency forwards are denominated in the same currency as the highly probable future transactions, therefore 
the hedge ratio is 1:1. 

Net investment hedging: foreign currency forwards and borrowings 2024 2023 

Carrying amount (£m) (639.0) (626.8) 

Liabilities – borrowings (639.0) (626.8) 

Notional amounts (m) 

USD 800.0 800.0 

Average exchange rates 

GBP:USD 1.28 1.24 

Maturity dates 05/2026 05/2026 

Hedge ratios 1:1 1:1 
Change in fair value of outstanding hedging instruments since 1 
January (£m) (12.2) 27.6 
Change in value of hedged item used to determine hedge 
effectiveness (£m) 12.2 (27.6) 

Fair value hedging: foreign currency forwards 2024 2023 

Carrying amount (£m) 1.3 (2.3) 

Assets – derivatives 1.7 – 

Liabilities – derivatives (0.4) (2.3) 

Notional amounts (m) 

USD 230.0 110.0 

Average exchange rates 

GBP:USD 1.26 1.25 

Maturity dates 05/2025 05/2025 

Hedge ratios1 1:1 1:1 
Change in fair value of outstanding hedging instruments since 1 
January (£m) 2.6 (1.8) 
Change in value of hedged item used to determine hedge 
effectiveness (£m) (2.6) 1.8 

  

  

  

  

  

  

  

  

  

  

  

  

  

1. The derivatives are denominated in the same currency as the foreign currency debt, therefore the hedge ratio is 1:1.
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Financial risk management 
Financial risk management of the Group is carried out by Group Treasury in conjunction with 
individual subsidiaries. The principal financial risks to which the Group is exposed are market 
risk, liquidity risk and credit risk. 

Market risk 
The Group is exposed to foreign exchange risk and interest rate risk in the ordinary course of 
business. 

Foreign exchange risk 
The Group is exposed to both transactional and translational foreign exchange risk. 
Transactional risk arises when subsidiaries enter into transactions denominated in currencies 
other than their functional currency for operational or financing purposes or when the Group’s 
Treasury function enters into transactions for financing or risk management purposes. 
Translational risk arises on the translation of overseas earnings and investments into Sterling 
for consolidated reporting purposes. Foreign currency transactional and translational risk could 
result in volatility in reported consolidated earnings and net assets. 

In respect of transactional foreign currency risk, the Group maintains a policy that all operating 
units eliminate exposures on committed foreign currency transactions, usually by entering into 
forward foreign currency contracts through the Group’s Treasury function. Certain operating 
units apply cash flow hedge accounting in accordance with IFRS 9. The Group does not 
engage in any speculative foreign exchange transactions. 

The Group has material foreign investments in the US, Australia, Canada, Europe, South 
America and South Africa. In respect of translational risk, the Group has a policy of partially 
hedging its net investment exposure to US Dollar (US$). This is achieved through designating 
an element of US$ denominated borrowings and forward currency contracts as net 
investment hedges against the Group’s investments. The Group does not hedge the 
translational exposure arising from profit and loss items. 

Sensitivity to foreign exchange rates 
The Group considers the most significant transactional foreign exchange risk relates to the US 
Dollar, Australian Dollar, Euro and Canadian Dollar. The table below shows the impact of 
movements in derivative valuation as a result of a weakening of these currencies. In the 
Consolidated Income Statement, these amounts are partially offset by the retranslation of 
foreign currency denominated receivables and payables. The table also shows the impact of 
movements in foreign currency debt designated in net investment hedges. 

Transactional foreign exchange 

Increase in 
currency 

rate 

Effect on 
profit 

gain (loss) 
£m 

Effect on 
equity 

gain (loss) 
£m 

2024 

US Dollar +25% (40.6) 127.8 

Australian Dollar +25% 9.5 – 

Euro +25% (8.9) – 

Canadian Dollar +25% (16.5) – 

2023 

US Dollar +25% 6.2 125.4 

Australian Dollar +25% 6.8 – 

Euro +25% (6.2) – 

Canadian Dollar +25% (12.6) – 
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The Group is also exposed to translational foreign exchange risk as a result of its global 
operations and therefore the earnings of the Group will fluctuate due to changes in foreign 
exchange rates in relation to Sterling. The Group’s operating profit before adjusting items was 
denominated in the following currencies. 

2024  
£m 

2023 
£m 

US Dollar 206.8 165.6 

Australian Dollar 106.3 79.7 

Chilean Peso 72.5 69.0 

Canadian Dollar 71.8 78.8 

Euro 33.0 34.6 

South African Rand 16.6 24.8 

Brazilian Real 14.9 18.8 

Indian Rupee 8.1 6.8 

Chinese Yuan 5.6 11.0 

UK Sterling (65.3) (34.4) 

Other 1.8 4.1 

Adjusted operating profit 472.1 458.8 

  

  

  

  

  

  

  

  

  

  

  

  

Interest rate risk 
The Group is exposed to interest rate risk on its outstanding borrowings. Changes in interest 
rates will affect future interest cash flows on floating-rate borrowings and the fair value of 
fixed-rate borrowings. 

The earnings of the Group are sensitive to changes in interest rates in respect of floating-rate 
borrowings. As at 31 December 2024, none (2023: 10%) of the Group’s borrowings were at 
floating interest rates. The interest rate profile of the Group’s interest-bearing borrowings were 
as follows. 

2024 2023 

Floating-rate  
£m 

Fixed-rate  
£m 

Total  
£m 

Floating-rate  

£m 

Fixed-rate 

£m 

Total  
£m 

US Dollar – (639.6) (639.6) – (626.8) (626.8) 

UK Sterling – (300.0) (300.0) (100.0) (300.0) (400.0) 

       

   

Sensitivity to interest rates 
Based on borrowings at 31 December 2024, a 1% increase in interest rates would have a £nil 
(2023: £1.0m) impact on the profit before tax and amortisation of the Group. This assumes that 
the change in interest rates is effective from the beginning of the period and that all other 
variables are constant throughout the period. 

Liquidity risk 
Liquidity risk is the risk that the Group is unable to meet its financial liabilities as they fall due. 

Liquidity risk is managed by monitoring forecast and actual cash flows and ensuring that 
sufficient committed facilities are in place to meet possible downside scenarios. The Group’s 
objective is to maintain a balance between continuity of funding and flexibility through the use 
of fixed-rate notes, bank loans and bank overdrafts. Further details of the Group’s borrowing 
facilities are disclosed in note 20. 

The tables below show only the financial liabilities of the total Group by maturity. The amounts 
disclosed in the table are undiscounted cash flows and may therefore not agree to the 
amounts disclosed in the Consolidated Balance Sheet. 

The Group manages its liquidity to ensure that it always has sufficient funding to grow the 
business and is able to meet its obligations as they fall due. 

Year ended 31 December 2024  
Total Group 

Less than 1 
year  
£m 

1 to 2 years 

£m 

2 to 5 years 
£m 

More than 5 
years  

£m 

Total  

£m 

Forward foreign currency 
contracts - net outflow 0.1 – – – 0.1 
Cash flows relating to 
derivative financial liabilities 0.1 – – – 0.1 
Trade & other payables 
excluding statutory liabilities & 
deferred income (492.0) – – – (492.0) 

Leases (31.3) (28.0) (49.9) (55.9) (165.1) 

Bank overdrafts (29.5) – – – (29.5) 

Fixed-rate notes (34.7) (666.7) (341.3) – (1,042.7) 
Cash flows relating to non-
derivative financial liabilities (587.5) (694.7) (391.2) (55.9) (1,729.3) 

(587.4) (694.7) (391.2) (55.9) (1,729.2) 
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Year ended 31 December 2023 

Total Group 

Less than 1 
year 
£m 

1 to 2 years 
£m 

2 to 5 years  
£m 

More than 5 
years  

£m 

Total 
£m 

Forward foreign currency 
contracts - net outflow (1.4) 2.4 – – 1.0 
Cash flows relating to 
derivative financial liabilities (1.4) 2.4 – – 1.0 
Trade & other payables 
excluding statutory liabilities 
& deferred income (469.3) (0.6) – – (469.9) 

Leases (33.4) (26.1) (45.1) (34.2) (138.8) 

Bank overdrafts (259.8) – – – (259.8) 

Bank loans (5.8) (5.8) (113.4) – (125.0) 

Fixed-rate notes (34.4) (34.4) (995.6) – (1,064.4) 
Cash flows relating to non-
derivative financial liabilities (802.7) (66.9) (1,154.1) (34.2) (2,057.9) 

(804.1) (64.5) (1,154.1) (34.2) (2,056.9) 

     

     

     

     

     

     

     

     

     

Credit risk 
The Group is exposed to credit risk to the extent of non-payment by either its customers or the 
counterparties to its derivative financial instruments. 

The Group’s credit risk is primarily attributable to its trade receivables with risk spread over a 
large number of countries and customers, with no significant concentration of risk. Where 
appropriate, the Group endeavours to minimise risk by the use of trade finance instruments 
such as letters of credit and insurance. In addition, applicable credit worthiness checks are 
undertaken with external credit rating agencies before entering into contracts with customers 
and credit limits are set as appropriate and enforced. As shown in note 18, the trade 
receivables presented in the balance sheet are net of the expected credit loss allowance. Refer 
to note 18 for details of the loss allowance calculation. 

In certain circumstances, operating entities are permitted to make use of invoice discounting 
facilities, primarily customer supply chain financing arrangements, to reduce counterparty 
credit risk. The arrangements are assessed to ensure the entity has transferred substantially all 
the risks and rewards of ownership of the receivables, allowing the derecognition of the 
receivables in their entirety. The cash when received is recognised as a working capital 
movement and presented in cash generated from operations. The total amount of receivable 
invoices discounted at the year end and therefore derecognised was £34.8m (2023: £33.0m) 
and this is reflected in the working capital cash flows section of note 26. The fees incurred as 
part of the invoice discounting programme are as shown in note 7. 

The Group’s exposure to the credit risk of financial instruments is limited by the adherence to 
counterparty credit limits, and by only trading with counterparties that have an investment 
grade credit rating or better at contract inception, based upon ratings provided by the major 
credit rating agencies. Exposures to those counterparties are regularly reviewed and, when the 
market view of a counterparty’s credit quality changes, adjusted as considered appropriate. 

The maximum exposure to credit risk is equal to the carrying value of the financial assets of 
the Group. 

31. Capital management 
The primary objective of the Group’s capital management is to ensure that it maintains robust 
capital ratios in order to support its business and maximise Shareholder value. 

The Group manages its capital structure and makes adjustments in light of changes in 
economic conditions. To maintain or adjust the capital structure, the Group may adjust the 
dividend payment to Shareholders, return capital to Shareholders or issue new shares. The 
Group’s banking arrangements include bi-annual financial covenants based on adjusted net 
debt to EBITDA (not greater than 3.5) and adjusted interest cover (not less than 3.5). The Group 
has complied with these covenants throughout the reporting period and monitors capital 
using the following indicators. 

Net debt to EBITDA cover – covenant basis 
Net debt to EBITDA comprises net debt divided by operating profits from total operations 
before exceptional and other adjusting items, intangibles amortisation, depreciation and 
excluding the impact of IFRS 16 ‘Leases’. 

For the purposes of the covenants required by the Group’s lenders, net debt is to be 
converted at the exchange rate used in the preparation of the Group’s Consolidated Income 
Statement and Consolidated Cash Flow Statement, i.e. average rate. In addition, results of 
businesses acquired in the financial year have to be included as if the acquisitions occurred at 
the start of the financial year, while the results of businesses disposed of in the year are to be 
excluded. 

The Group considers the ratio of net debt to EBITDA on a covenant basis to be the key metric 
from a capital management perspective. The Group seeks to maintain the ratio between 0.5 to 
1.5 times, with up to 2.0 times for acquisitions. 

2024 2023 

Net debt at average exchange rates (£m) 390.2 573.9 

Adjusted EBITDA from continued operations (note 3) (£m) 561.9 542.5 

Adjustment for IFRS 16 (£m) (30.5) (35.8) 

Adjusted EBITDA – covenant basis (£m) 531.4 506.7 

Net debt to adjusted EBITDA cover (ratio) 0.7 1.1 
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Interest cover – covenant basis 
Interest cover comprises adjusted operating profit from total operations divided by adjusted 
net finance costs (excluding other finance costs) and excluding the impact of IFRS 16 ‘Leases’. 

2024 2023 

Adjusted EBITA from continuing operations (note 3) (£m) 484.1 471.0 

Adjustment to exclude the impact of IFRS 16 (£m) 1.4 (4.2) 

Operating profit – covenant basis (£m) 485.5 466.8 
Adjusted net finance costs (excluding other finance costs) – 
covenant basis (£m) 38.1 44.0 

Interest cover (ratio) – covenant basis 12.7 10.6 

  

  

  

  
  

Gearing ratio 
Gearing comprises net debt divided by total equity. Net debt comprises cash and short-term 
deposits and interest-bearing loans and borrowings (note 26). 

2024 2023 

Net debt (£m) 534.6 690.1 

Total equity (£m) 1,853.6 1,699.7 

Gearing ratio (%) 28.8 40.6 

  

  

  

32. Exchange rates 
The principal exchange rates applied in the preparation of these financial statements were as 
follows. 

Average rate (per £) 2024 2023 

US Dollar 1.28 1.24 
Australian Dollar 1.94 1.87 
Euro 1.18 1.15 
Canadian Dollar 1.75 1.68 
Chilean Peso 1,205.92 1,044.69 
South African Rand 23.42 22.94 
Brazilian Real 6.89 6.21 
Chinese Yuan 9.20 8.81 
Indian Rupee 106.94 102.66 

Closing rate (per £) 2024 2023 

US Dollar 1.25 1.28 
Australian Dollar 2.02 1.87 
Euro 1.21 1.15 
Canadian Dollar 1.80 1.69 
Chilean Peso 1,247.41 1,124.43 
South African Rand 23.65 23.30 
Brazilian Real 7.72 6.19 
Chinese Yuan 9.14 9.06 
Indian Rupee 107.17 105.96 

  
  
  
  
  
  
  
  
  

  
  
  
  
  
  
  
  
  

33. Events after the balance sheet date 
On 23 January 2025, the Group announced plans to optimise capacity across its Minerals 
Division’s Europe, Middle East, and Africa (EMEA) region, with the objective of bringing the 
business closer to its key customers and enhancing efficiency. As part of this, a consultation 
process has been initiated with employees on a proposal regarding the closure of its 
manufacturing site in Todmorden, UK. The consultation process is ongoing and is expected to 
complete around the end of March 2025. If the proposal is implemented, this would result in 
the closure of the Todmorden plant by the end of 2025 with production being relocated to 
other facilities in the EMEA region. The associated financial impact cannot be fully determined 
until the outcome of the consultation and other aspects of the proposed restructuring plan 
are known.
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Company Balance Sheet  

at 31 December 2024 

Note 

31 
December 

2024  

£m 

31 
December 

2023 
£m 

ASSETS 
Non-current assets 
Intangible assets 3 – 0.1 
Property, plant & equipment 4 8.7 9.7 
Investments in subsidiaries & loans 5 3,970.2 4,062.4 
Deferred tax assets 6 35.3 19.8 
Trade & other receivables 7 30.0 34.2 
Retirement benefit plan assets 8 32.6 30.1 
Total non-current assets 4,076.8 4,156.3 
Current assets 
Trade & other receivables 7 276.7 194.8 
Derivative financial instruments 9 20.4 14.3 
Cash & short-term deposits 24.4 27.3 
Total current assets 321.5 236.4 
Total assets 4,398.3 4,392.7 
LIABILITIES 
Current liabilities 
Interest-bearing loans & borrowings 11 1,394.4 1,237.9 
Trade & other payables 10 88.3 56.5 
Derivative financial instruments 9 18.1 14.3 
Provisions 12 3.9 6.0 
Total current liabilities 1,504.7 1,314.7 
Non-current liabilities 
Interest-bearing loans & borrowings 11 1,089.3 1,266.4 
Derivative financial instruments 9 – 2.3 
Deferred tax liabilities 6 8.0 7.3 
Retirement benefit plan deficits 8 0.7 0.8 
Total non-current liabilities 1,098.0 1,276.8 
Total liabilities 2,602.7 2,591.5 
NET ASSETS 1,795.6 1,801.2 

  
  
  
  
  
  
  

  
  
  
  
  

  
  
  
  
  

  
  
  
  
  
  
  

Note 

31 
December 

2024 

£m 

31 
December 

2023 

£m 

CAPITAL & RESERVES 
Share capital 13 32.5 32.5 
Share premium 582.3 582.3 
Merger reserve 13 332.6 332.6 
Treasury shares 13 (37.3) (29.0) 
Capital redemption reserve 13 0.5 0.5 
Special reserve 13 1.8 1.8 
Hedge accounting reserve 13 0.1 (0.5) 
Retained earnings 883.1 881.0 
TOTAL EQUITY 1,795.6 1,801.2 

  
  
  
  
  
  
  
  
  

In accordance with the concession granted under section 408 of the Companies Act 2006, the 
Income Statement and Statement of Comprehensive Income of the Company have not been 
separately presented in these financial statements. The profit of the Company was £94.5m 
(2023: £215.0m). 

The financial statements on pages 227 to 238 were approved by the Board of Directors on 
27 February 2025 and signed on its behalf by: 

Jon Stanton 
Director 

Brian Puffer 
Director
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Company Statement of Changes in Equity 

for the year ended 31 December 2024 

Share 
capital 

£m 

Share 
premium 

£m 

Merger 
reserve 

£m 

Treasury 
shares 

£m 

Capital 
redemption 

reserve 
£m 

Special 
reserve 

£m 

Hedge 
accounting 

reserve 
£m 

Retained 
earnings 

£m 

Total  
equity 

£m 

At 1 January 2023 32.5 582.3 332.6 (14.3) 0.5 1.8 — 785.9 1,721.3 

Profit for the year — — — — — — — 215.0 215.0 

Cost of hedging taken to equity on fair value hedges — — — — — — (0.8) — (0.8) 

Reclassification adjustments on fair value hedges — — — — — — 0.1 — 0.1 

Remeasurements on defined benefit plans — — — — — — — (29.0) (29.0) 

Tax credit relating to above items — — — — — — 0.2 7.2 7.4 

Total net comprehensive (expense) income for the year — — — — — — (0.5) 193.2 192.7 

Cost of share-based payments inclusive of tax credit — — — — — — — 7.1 7.1 

Dividends (note 2) — — — — — — — (95.9) (95.9) 

Purchase of shares for employee share plans — — — (24.0) — — — — (24.0) 

Exercise of share-based payments — — — 9.3 — — — (9.3) — 

At 31 December 2023 32.5 582.3 332.6 (29.0) 0.5 1.8 (0.5) 881.0 1,801.2 

Profit for the year — — — — — — — 94.5 94.5 

Gain of hedging taken to equity on fair value hedges — — — — — — 0.5 — 0.5 

Reclassification adjustments on fair value hedges — — — — — — 0.3 — 0.3 

Remeasurements on defined benefit plans — — — — — — — 1.6 1.6 

Tax charge relating to above items — — — — — — (0.2) (0.5) (0.7) 

Total net comprehensive income for the year — — — — — — 0.6 95.6 96.2 

Cost of share-based payments inclusive of tax credit — — — — — — — 11.2 11.2 

Dividends (note 2) — — — — — — — (99.8) (99.8) 

Purchase of shares for employee share plans — — — (13.2) — — — — (13.2) 

Exercise of share-based payments — — — 4.9 — — — (4.9) — 

At 31 December 2024 32.5 582.3 332.6 (37.3) 0.5 1.8 0.1 883.1 1,795.6 
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Strategic Report Governance Financial Statements Additional Information 

Notes to the Company Financial Statements 

1. Accounting policies 
Authorisation of financial statements and statement of compliance 
The company financial statements of The Weir Group PLC (the ‘Company’) for the year ended 
31 December 2024 (‘2024’) were approved and authorised for issue in accordance with a 
resolution of the Directors on 27 February 2025. The comparative information is presented for 
the year ended 31 December 2023 (‘2023’). 

The Weir Group PLC is a public limited company limited by shares and incorporated in 
Scotland, United Kingdom and is listed on the London Stock Exchange. 

Basis of preparation 
The company financial statements of The Weir Group PLC have been prepared on a going 
concern basis under the historic cost convention and in accordance with FRS 101 and applied 
in accordance with the provisions of the Companies Act 2006. These financial statements are 
presented in Sterling. All values are rounded to the nearest 0.1 million pounds (£m) except 
where otherwise indicated. The following disclosure exemptions from the requirements of IFRS 
have been consistently applied in the preparation of these financial statements, in accordance 
with FRS 101: 

– Disclosures required by paragraphs 45(b) and 46-52 of IFRS 2 ‘Share-based payment’ can 
be found in note 28 to the Group Financial statements; 

– IFRS 7 ‘Financial instruments: disclosures’ exemption has been taken as a result of the 
disclosures in note 30 to the Group Financial Statements; 

– IAS 7 ‘Statement of cash flows’; 
– Disclosure of key management compensation as required by paragraph 17 of IAS 24 

‘Related party disclosures’; 
– Disclosure of related party transactions with wholly owned subsidiaries as required by IAS 24 

‘Related party disclosures’; 
– Paragraph 38 of IAS 1 ‘Presentation of financial statements’ comparative information 

requirements in respect of paragraph 79(a)(iv) of IAS 1; paragraph 73(e) of IAS 16 ‘Property, 
plant and equipment’; and paragraph 118(e) of IAS 38 ‘Intangible assets’; 

– Paragraph 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D, 111 and paragraphs 
134-136 of IAS 1 ‘Presentation of financial statements’; and 

– Paragraphs 52 and 58 of IFRS 16 ‘Leases’. 
The Company is the parent of the group of companies ultimately owned by the Company and 
known as the Weir Group (the ‘Group’). Its principal activity is to act as a holding company for 
the Group and perform the head office function. 

The accounting policies which follow are consistent with those of the previous period with the 
exception of the following standards, amendments and interpretations which are effective for 
the year ended 31 December 2024: 

– Classification of Liabilities as Current or Non-current liabilities with covenants - Amendments 
to IAS 1; 

– Lease Liability in Sale and Leaseback - Amendments to IFRS 16; and 

– Supplier Finance Arrangements - Amendments to IAS 7 and IFRS 7. 
The amendments listed above are not considered to have a material impact on the financial 
statements. 
The  following  new  accounting  standards  and  interpretations  have  been  published  but  are  not 
mandatory  for  31  December  2024: 

– IFRS18 Presentation and disclosure in the financial statements; 
– Amendments to IAS 21 - Lack of exchangeability; 
– Amendments to IFRS 9 and IFRS 7 - Amendments to the classification and measurement of 

financial instruments. 
These amendments have not been early adopted by the Company. These standards are not 
expected to have a material impact on the Company in the current or future reporting periods 
or on foreseeable future transactions. 

Use of estimates and judgements 
The Company’s material accounting policy information is set out below. The preparation of the 
Company Financial Statements, in conformity with FRS 101, requires management to make 
judgements that affect the application of accounting policies and estimates that impact the 
reported amounts of assets, liabilities, income and expense. 

Management bases these judgements and estimates on a combination of past experience, 
professional expert advice and other evidence that is relevant to each individual circumstance. 
Actual results may differ from these judgements and estimates, which are reviewed on an 
ongoing basis. Revisions to accounting estimates are recognised in the period in which the 
estimate is revised and in any future periods affected. 

Critical estimates 
The area where management considers the more complex estimates are required is in 
respect of retirement benefits. The assumptions underlying the valuation of retirement benefit 
assets and liabilities include discount rates, inflation rates and mortality assumptions which are 
based on actuarial advice. Changes in these assumptions could have a material impact on the 
measurement of the Company’s retirement benefit obligations. Sensitivities to changes in key 
assumptions are provided in note 8. 
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% of Held By 
Company Name Country Registered Office address Class name class PLC* 
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Company Name Country Registered Office address Class name 
% of 
class 

Directly 
Held By 
PLC* 

ESCO Group Holdings 
Pty Ltd 

Australia 25 Trade Street, Lytton, Queensland 
QLD 4178, Australia 

Ordinary 100 

ESCO Group LLC United States 1209 Orange Street, Wilmington DE 
19801, United States 

Membership 
Units 

100 

ESCO Hydra (UK) 
Limited 

England and 
Wales 

Ings Road, Doncaster, DN5 9SN Ordinary, 
Ordinary-A 

100 

ESCO Indonesia 
Investco No 1 Pty Ltd 

Australia 25 Trade Street, Lytton, Queensland 
QLD 4178, Australia 

Ordinary 100 

ESCO Indonesia 
Investco No 2 Pty Ltd 

Australia 25 Trade Street, Lytton, Queensland 
QLD 4178, Australia 

Ordinary 100 

ESCO International 
(H.K.) Holdings 
Limited 

Hong Kong Suites 5801, 5804-06,   Central Plaza, 
18 Harbour Road, Wanchai, Hong 
Kong 

, Ordinary 100 

ESCO International 
Holdings SRL 

Belgium 122 Rue des Fours à Chaux, Zoning 
Industriel, Frameries, 7080, Belgium 

Ordinary 100 

ESCO Japan, Inc. Japan Marunouchi Mitsui Building, 2-2-2 
Marunouchi, Chiyoda-ku, Tokyo, 
100-0005, Japan 

Common 100 

Esco Latin América 
Comércio e Indústria 
Ltda. 

Brazil Rua Engenheiro Gerhard Ett, nº 1.215, 
Galpão 02, Distrito Industrial Paulo 
Camilo Sul, Betim, 32668-110, Brazil 

Ordinary 100 

ESCO Limited Canada 1800 – 510 West Georgia Street, 
Vancouver BC V6B 0M3 , Canada 

Class A 
Common 

100 

ESCO Moçambique 
S.A. 

Mozambique Avenida Kim IL Sung, no. 961, Maputo, 
Mozambique 

Ordinary 100 

ESCO Northgate Pty 
Ltd 

Australia 25 Trade Street, Lytton, Queensland 
QLD 4178, Australia 

Ordinary 100 

ESCO Peru S.R.L. Peru Av. Manuel Olguin 211, Suite 304, 
Surco, Lima, Peru 

Common 100 

ESCO SAS France 57 rue d’Amsterdam, 75008, Paris, 
France 

Ordinary 100 

ESCO Servicios 
Mineros S.A. 

Argentina Tucuman 1, Piso 4, C1049AAA, Buenos 
Aires, Argentina 

Ordinary 100 

ESCO South Africa 
Wearparts (Pty) 
Limited 

South Africa Meadowview Business Estate CNR 
Clulee and Meadowview lane, Linbro 
Park, Johannesburg, South Africa, 
2090, South Africa 

Cumulative 
redeem-able 
preference, 
Empower 
ment 
Ordinary, 
Ordinary - A 

99.36 

-

ESCO Supply and 
Service Kazakhstan 

Kazakhstan Seyfullina Avenue, 502, Almalinskiy 
district, Almaty, 050012, Kazakhstan 

Ordinary 100 

Esco Supply Carajás 
Indústria de Peças e 
Equipamentos Ltda 

Brazil Rodovia PA-160, S/N, Sala B, Quadra 
73, Lotes 1, 2, 3, 4, 5, 6, 7, 22, 23 e 24, 
Parque dos Carajas Il, Parauapebas/ 
PA, 68515000, Brazil 

Ordinary 100 

ESCO Turbine 
Components Europe 
SRL 

Belgium 122 Rue des Fours à Chaux, Zoning 
Industriel, Frameries, 7080, Belgium 

Ordinary 100 

ESCO Wearparts 
Supply and Services 
(Namibia) 
(Proprietary) Limited 

Namibia Unit 3, 2nd Floor, Ausspann Plaza, Dr 
Agostinho Neto Road, Ausspannplatz, 
Windhoek, Namibia 

Ordinary 100 

ESCO-Bucyrus Blades 
Financing Limited 
Partnership 

Canada 1800 – 510 West Georgia Street 
Vancouver, BC V6B 0M3 

Partnership 100 

ESCOSupply Ltd. Canada 1800 – 510 West Georgia Street, 
Vancouver BC V6B 0M3 , Canada 

Class A 
Common 

100 

Fabrica de Aisladores 
Sismicos de Chile 
Limitada 

Chile San José N° 0815, San Bernardo, 
Santiago de Chile, Chile 

Corporate 
Relationship 
% 

99.23 

Fundición Vulco Ltda Chile San José N° 0815, San Bernardo, 
Santiago de Chile, Chile 

Corporate 
Relationship 
% 

99.23 

G. & J. Weir, Limited England and 
Wales 

C/o Weir Minerals Europe, Halifax 
Road, Todmorden, OL14 5RT 

Ordinary 100 * 

Inversiones ESCO 
Chile Limitada 

Chile Calle Miraflores, Numero 222, Piso 
veinticuatro, Santiago, Chile 

Corporate 
Relationship 
% 

100 

Inversiones Linatex 
Chile (Holdings) 
Limitada 

Chile San José N° 0815, San Bernardo, 
Santiago de Chile, Chile 

Corporate 
Relationship 
% 

100 

Linatex (H.K.) Limited Hong Kong 5/F Manulife Place, 348 Kwun Tong 
Road, Kwun Tong, Kowloon, Hong 
Kong 

Ordinary 100 

Linatex Asset 
Holdings Malaysia 
Sdn. Bhd. 

Malaysia 2nd Floor, No 2-4 Jalan Manau, 
Wilayah Persekutuan,Wilayah 
Persekutuan, 50460 Kuala Lumpur, 
Malaysia 

Ordinary 100 

Linatex Australia Pty. 
Limited 

Australia 1-5 Marden Street, Artarmon NSW 
2064, Australia 

Class A; 
Class B 

100 

Linatex Chile Limitada Chile San José N° 0815, San Bernardo, 
Santiago de Chile, Chile 

Corporate 
Relationship 
% 

100 



Company Name Country Registered Office address Class name 
% of 
class 

Directly
Held By
PLC* 
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Company Name Country Registered Office address Class name 
% of 
class 

Directly 
Held By 
PLC* 

Linatex Chile SpA Chile Santa Catalina de Chena 850, San 
Bernardo, Santiago de Chile, Chile 

Ordinary 
Nominative 
Share 

100 

Linatex Consolidated 
Holdings Ltd 

British Virgin 
Islands 

Kingston Chambers, PO Box 173, 
Tortola, Road Town, British Virgin 
Islands 

Ordinary 100 

Linatex Limited England and 
Wales 

C/o Weir Minerals Europe, Halifax 
Road, Todmorden, OL14 5RT 

Ordinary 100 

Linatex Rubber 
Limited 

England and 
Wales 

C/o Weir Minerals Europe, Halifax 
Road, Todmorden, OL14 5RT 

Ordinary 100 

Linatex Rubber 
Products Sdn. Bhd. 

Malaysia 2nd Floor, No 2-4 Jalan Manau, 
Wilayah Persekutuan,Wilayah 
Persekutuan, 50460 Kuala Lumpur, 
Malaysia 

Ordinary 100 

Metalúrgica Vulco 
Ltda 

Chile San José N° 0815, San Bernardo, 
Santiago de Chile, Chile 

Common 99.22 

Motion Metrics 
International Corp. 

Canada 1800 – 510 West Georgia Street, 
Vancouver BC V6B 0M3 , Canada 

Class A 
Common 

100 

Motion Metrics Latin 
America SpA 

Chile Edificio Nueva Santa Maria, Los 
Conquistadores 1730, Of. 2805 
Providencia, Santiago, Chile 

Ordinary 100 

Multiflo Pumps Pty Ltd Australia 1-5 Marden Street, Artarmon NSW 
2064, Australia 

Ordinary 100 

Overseas ESCO 
Corporation Ltd. 

Virgin Islands, 
British 

OMC Chambers, Wickhams Cay 1, 
Road Town, Tortola, Virgin Islands, 
British 

Ordinary 100 

PT ESCO Mining 
Products 

Indonesia The Garden Centre #3-04, Cilandak 
Commercial Estate, JL Raya Cilandak 
KKO, Jakarta, 12075, Indonesia 

Ordinary 100 

PT Weir Minerals 
Contract Services 
Indonesia 

Indonesia Jl. Mulawarman Rt. 20 No. 20 
Kelurahan Manggar, Kec, Balikpapan 
Timur, Kota Balikpapan, 76116, 
Indonesia 

Ordinary 100 

PT Weir Minerals 
Indonesia 

Indonesia Jl. Mulawarman Rt. 20 No. 20 
Kelurahan Manggar, Kec, Balikpapan 
Timur, Kota Balikpapan, 76116, 
Indonesia 

Ordinary 100 

PT Weir Oil & Gas 
Indonesia 

Indonesia Jl. Mulawarman Rt. 20 No. 20 
Kelurahan Manggar, Kec, Balikpapan 
Timur, Kota Balikpapan, 76116, 
Indonesia 

Ordinary - 
Class A, 
Ordinary - 
Class B 

95 

Seaboard Holdings, 
LLC 

United States The Corporation Trust Company, 
1209 Orange Street, Wilmington DE 
19801, United States 

Membership 
Units 

100 

Sentiantechnologies 
AB 

Sweden Bredgatan 4, 211 30, Malmo, Sweden Ordinary 100 

Slurry Holdings 
Limited 

Malta Level 2 West, Mercury Tower, The 
Exchange Financial & Business Centre, 
Elia Zammit Street, St. Julian's, STJ 
3155, Malta, STJ 3155, Malta 

Ordinary 100 

Soldering Comercio e 
Industria Ltda 

Brazil Rua Engenheiro Gerhard Ett, nº 1.215, 
Distrito Industrial Paulo Camilo Sul, 
CEP 32669-110, Brazil 

Ordinary 100 

Thandilwa Training 
Centre (Pty) Ltd 

South Africa Meadowview Business Estate CNR 
Clulee and Meadowview lane, Linbro 
Park, Johannesburg, South Africa, 
2090, South Africa 

Ordinary 100 

The Weir Group 
International S.A. 

Switzerland Rue de Romont 35, c/o Daniel 
Schneuwly, 1700 FRIBOURG, Fribourg, 
Switzerland 

Ordinary 100 

The Weir Group Isle of 
Man Limited 

Isle of Man 1st Floor Goldie House 1-4 Goldie 
Terrace, Upper Church Street, 
Douglas, IM1 1EB, Isle of Man 

Ordinary 100 

The Weir Group 
Pension Trust Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

N/A 100 * 

Trio Engineered 
Products (Hong 
Kong) Limited 

Hong Kong 5/F Manulife Place, 348 Kwun Tong 
Road, Kwun Tong, Kowloon Hong 
Kong 

Ordinary 100 

TWG Canada 
Holdings Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 

TWG Finance, Inc. United States The Corporation Trust Company, 
1209 Orange Street, Wilmington DE 
19801, United States 

Common 100 

TWG Investments 
(No. 6) Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 

TWG Investments 
(No. 7) Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 * 

TWG Investments 
(No. 8) Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 

TWG Investments 
(No.10) Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 * 

TWG Investments 
(No.3) Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary; 
Preference 

100 * 

Directly 
Held By 
PLC*
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Directly 
% of Held By 

Company Name Country Registered Office address Class name class PLC* Company Name Country Registered Office address Class name 
% of 
class 

Directly 
Held By 
PLC* 

TWG Investments 
(No.4) Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary; 
Preference 

100 

TWG South America 
Holdings Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary; 
Preference 

100 

TWG UK Holdings 
Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 

TWG US Finance LLC United States The Corporation Trust Company, 
1209 Orange Street, Wilmington DE 
19801, United States 

Membership 
Units, 
Preferred 
Units 

100 * 

TWG US Holdings LLC United States The Corporation Trust Company, 
1209 Orange Street, Wilmington DE 
19801, United States 

Units 100 

TWG Young Limited Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 * 

Valves and Controls 
DE, LLC 

United States Corporation Trust Company (CT 
Corporation System) , 1209 Orange 
Street, Corporation Trust Center, 
Wilmington DE 19801, United States 

Corporate 
Relationship 

100 

Valves and Controls 
US, Inc. 

United States Corporation Trust Company (CT 
Corporation System) , 1209 Orange 
Street, Corporation Trust Center, 
Wilmington DE 19801, United States 

Common 100 

Vulco Peru SA Peru Av. Separadora Industrial, N° 2201 Urb 
Vulcano Ate, Lima, Peru 

Ordinary 99.22 

Vulco S.A. Chile San José N° 0815, San Bernardo, 
Santiago de Chile, Chile 

Ordinary 
Nominative 
Share 

99.22 

Warman Pumps Ltd Australia 1-3 Marden Street, Artarmon NSW 
2064, Australia 

Ordinary 100 

Weir ABF LP Scotland 1 West Regent Street, Glasgow, G2 
1RW, Scotland 

Partnership 100 

Weir Australia Finance 
Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 

Weir B.V. Netherlands PO Box 249, 5900 AE, Venlo, 
Netherlands 

Ordinary 100 

Weir Brasil Comercio 
Ltda 

Brazil Rodovia BR-101, KM 43, N° 43.000, 
Galpão 10-C, Bairro Nova Brasília, 
Joinville/SC, CEP 89213-125, Brazil 

Ordinary 100 

Weir Canada, Inc. Canada 1800 – 510 West Georgia Street, 
Vancouver BC V6B 0M3 , Canada 

Common 100 

Weir Canadian 
Investments, Inc. 

Canada 1800 – 510 West Georgia Street, 
Vancouver BC V6B 0M3 , Canada 

Common 100 

Weir do Brasil Ltda Brazil Av Jose Benassi, 2151, Sala A, 
Condominio Fazgran, Jundiaí/SP, 
13.213-085, Brazil 

Nominal 100 

Weir Engineering 
Products (Shanghai) 
Co., Ltd 

China Room 318, Floor 3, No. 458, Fute North 
Road, Shanghai, China 

N/A 100 

Weir Engineering 
Services Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 

Weir ESCO Ground 
Engaging Tools 
Zambia Limited 

Zambia Plot 2810, Chingola Highway, 
Vibhav Business Park , Chingola, 
Copperbelt Province , Zambia 

Ordinary 100 

Weir Group 
(Australian Holdings) 
Pty Limited 

Australia 1-5 Marden Street, Artarmon NSW 
2064, Australia 

Ordinary 100 * 

Weir Group (Overseas 
Holdings) Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 

Weir Group African IP 
Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 

Weir Group 
Engineering Hong 
Kong Limited 

Hong Kong Level 54, Hopewell Centre, 183 
Queen's Road East, Hong Kong 

Ordinary 100 

Weir Group Executive 
SUURB Trustee 
Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 * 

Weir Group General 
Partner Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 * 

Weir Group Holdings 
Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 * 

Weir Group Inc. United States The Corporation Trust Company, 
1209 Orange Street, Wilmington DE 
19801, United States 

Common 100 

Weir Group IP Limited Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 * 

Weir Group Machinery 
Equipment 
(Shanghai) Co. Ltd. 

China No.4918, Liuxiang Road, Xuxing Town, 
Jiading District, Shanghai, China 

Ordinary 100 

Weir Group Machinery 
Equipment (Wuxi) 
Co., Ltd. 

China No. 9, Wenzhu Road, Hudai Town, 
Binhu District, Wuxi City, China 

Ordinary 100 
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Weir Group 
Management Services 
Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary 100 * 

Weir Group Trading 
Mexico, S.A. de C.V. 

Mexico Av. Nafta No. 775, Col. Parque 
Industrial, Stiva Aeropuerto, Mexico 

Ordinary 
Nominative 
Share 

100 

Weir HBF (Pty) Ltd South Africa 50 Strudebaker Street, Markman 
Industria, Port Elizabeth, South Africa 

Ordinary 100 

Weir Holdings B.V. Netherlands Egtenrayseweg 9, 5928PH Venlo, 
Netherlands 

Ordinary 100 

Weir Investments Two 
Limited 

Scotland 10th Floor, 1 West Regent Street, 
Glasgow, G2 1RW 

Ordinary A, 
Preference 

100 * 

Weir Malaysia Sdn. 
Bhd. 

Malaysia 2nd Floor, No 2-4 Jalan Manau, 
Wilayah Persekutuan,Wilayah 
Persekutuan, 50460 Kuala Lumpur, 
Malaysia 

Ordinary - 
Class A, 
Ordinary - 
Class B 

100. 

Weir Minerals (India) 
Private Limited 

India NCC Urban Windsor, 1st Floor, New 
Airport Road, Opp.Jakkur Aerodrome, 
Yelahanka, Bangalore, Karnataka, 560 
064, India 

Ordinary 97.25 

Weir Minerals Africa 
(Proprietary) Limited 

South Africa 5 Clarke Street South, Alrode, 
Alberton, 1449, South Africa 

Ordinary, 
Ordinary A 

100 

Weir Minerals 
Armenia LLC 

Armenia 22 Hanrapetutyan Str, 5th Floor, 
Yerevan Centre, 0010, Armenia 

Ordinary 100 

Weir Minerals 
Australia Ltd 

Australia 1-3 Marden Street, Artarmon NSW 
2064, Australia 

Ordinary 100 

Weir Minerals Balkan 
d.o.o. Beograd 

Serbia Bulevar Mihajla Pupina 6, Ušće Kula I, 
Beograd - Novi Beograd, Belgrade, 
11070, Serbia 

Ordinary 100 

Weir Minerals 
Botswana 
(Proprietary) Limited 

Botswana Plot 64518 Deloitte House 
Fairgrounds, Gaborone, Botswana 

Ordinary 100 

Weir Minerals Caribe 
SRL 

Dominican 
Republic 

KK 22,5 Autopista Duarte, Parque 
Industrial Duarte, Parque de Naves PID 
4, Santo Domingo, Dominican 
Republic 

Ordinary 99.99 

Weir Minerals Central 
Africa Limited 

Zambia Plot No. 3655, Chibuluma Road, Light 
Industrial Area,, Kitwe, Copperbelt 
Province, Zambia 

Ordinary 100 

Weir Minerals China 
Co., Limited 

China Factory #27, 158 Hua Shan Road, 
Suzhou New District, Suzhou, 215011, 
China 

Corporate 
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Weir Minerals 
Colombia SAS 

Colombia Carrera 43 B # 16 41 Office 904, 
Building Staff, Medellin Antioquia, 
Colombia 

Ordinary 100 

Weir Minerals Czech & 
Slovak, s.r.o. 

Czech 
Republic 

Hlinky 118, 603 00 Brno, Czech Rep., 
Brno, Czech Republic 

Ordinary 100 

Weir Minerals DRC 
SAS 

Congo, The 
Democratic 
Republic of the 

1222 Route Likasi, Quartier Musompo 
- Mutshatsha, Kolwezi, Province de 
Lualaba, Congo (the Democratic 
Republic of the) 

B-Shares 64.87 

Weir Minerals Europe 
Limited 

England and 
Wales 

Halifax Road, Todmorden, OL14 5RT Ordinary 100 

Weir Minerals Finland 
Oy 

Finland Levysepänkatu 4, 95450 Tornio, 
Finland 

Ordinary 100 

Weir Minerals France 
SAS 

France Parc Technoland, Baitment H, 6-8 
Allee du Piemont, 69800, Saint-Priest, 
France 

Ordinary 100 

Weir Minerals FZCO United Arab 
Emirates 

Unit 2W M058, Dubai Airport Free Zone 
Area, Dubai, United Arab Emirates 

Ordinary 100 

Weir Minerals 
Germany GmbH 

Germany Lise-Meitner-Straße 12, 74074, 
Heilbronn, Germany 

Issued 
Capital 

100 

Weir Minerals 
Hungary Kft 

Hungary Teleki László utca 11 1/.3, Tatabánya, 
2800-HU, Hungary 

Issued 
Capital 

100 

Weir Minerals Isando 
(Pty) Ltd 

South Africa 31 Isando Road, Isando, Gauteng, 
1601, South Africa 

Ordinary 100 

Weir Minerals Italy 
S.r.l. 

Italy Via Fratelli Cervi 1/D, Cernusco sul 
Naviglio, 20063, Milan, Italy 

Ordinary 100 

Weir Minerals 
Kazakhstan LLP 

Kazakhstan 4th Floor, 192/2 Dostyk Avenue, 
Almaty, 050051, Kazakhstan 

Charter 
Capital 

100 

Weir Minerals Kenya 
Limited 

Kenya LR No. 1870/1/569, Ring Road 
Parklands, P.O. Box 764 - 00606 - Sarit 
Centre, Nairobi, Kenya 

Ordinary 100 

Weir Minerals 
Madagascar Sarlu 

Madagascar Immcuble Mining Business Center sis 
a Mamory Ivato, 10518 Ivato Aeroport, 
Analamanga, Madagascar 

Ordinary 100 

Weir Minerals Mexico 
Servicios, S.A. de C.V. 

Mexico Av. Nafta No. 775, Col. Parque 
Industrial, Stiva Aeropuerto, Mexico 

Ordinary 
Nominative 
Share 

100 

Weir Minerals Mexico, 
SA de CV 

Mexico Av. Nafta No. 775, Col. Parque 
Industrial, Stiva Aeropuerto, Mexico 

Ordinary 
Nominative 
Share 

100 

Weir Minerals 
Mongolia LLC 

Mongolia 205, 2nd Khoroo, Bayangol District, 
Ulaanbaatar, Mongolia 

Ordinary 100 


