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Robust performance in the half

/.5% cc growth in revenue and 6.5% growth in adjusted operating profit

10% cc growth in order book to £332m following positive book-to-bill of 1.07

Well positioned in key structural growth markets, providing resilience
to macroeconomic headwinds

Strong customer demand for leading product portfolio in Advanced
Materials and Healthcare & Life Science; growth led by Europe & Asia

Investing for growth: R&D, infrastructure and systems
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OXFORD

Investing for future growth

Increased investment in operational capacity and vibrant new product pipeline

Increasing production capacity with new facilities in Bristol and Belfast Investment areas

R&D: £19.7m investment in
the half (9.4% revenue)

. $£75m investment in state-of-the-art « £15m site expansion for Andor scientific | |
ourpose-built Severn Beach camera and microscopy business £2minvestment in the half:
compound semiconductor facility - New facility adjacent to existing site will *  ERP systems

« Doubling clean room capacity and double production capacity «  Operational improvement
lab space
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First impressions: a global leader with
strong fundamentals

Well positioned in key structural growth markets

Resilience across diverse markets, geographies and customer types

High-quality business, products and technology

A strong brand in the customer base

High gross margins and a strong balance sheet

Open, engaged, talented people
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Advanced
Materials

£68.3m,

+12%

32% of Group revenue

Building blocks of
advanced society

Improved performance
enables megatrends

Sustainable
manufacturing

Finite resources

Semiconductor& £56.1m

Communications + 2%

27 % of Group revenue
Unleashing full potential of
compound semiconductors

Growing demand for
bandwidth

Faster computers & devices
Universal connectivity

Green economy

Healthcare &
Life Science

£43.4m
+22%
21% of Group revenue

Improved treatments &
vaccines

Personalised medicine &
therapies

Reduced development
timelines & costs

Ageing population

Other

20% of Group
revenue

* Energy & Environment
* Quantum Technology

 Research & Fundamental
Science
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Income statement

OXFORD

INSTRUMENTS

Constant
HY HY Reported currency
£m 2023/24 2022/23 change change
Revenue 209.7 200.5 +4.6% +/.5%
Adjusted’ operating profit 36.5 36.8 (0.8%) +6.5%
Amortisation of acquired intangibles (4.6) (4.3)
Non-recurring items (0.9) (0.1)
Mark-to-market movement of currency hedges (2.4) (6.1)
Statutory operating profit 28.6 26.3 +8.7%
Net finance costs® 1.0 0.3
Adjusted?! profit before taxation 37.5 37.3 +0.5%
Statutory profit before taxation 29.6 26.6 +11.3%
Adjusted? effective tax rate 24.0% 21.4%
Adjusted! basic earnings per share 49.4p 50.8p (2.8%)
Dividend per share (interim) 4.9p 4.6p +6.5%

I Adjusted items exclude the amortisation of acquired intangible assets, non-recurring items, and the mark-to-market movement of financial derivatives

2 Net finance costs for 2022/23 include a non-recurring charge of £0.2m against the unwind of discount on WITec contingent consideration
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Revenue by sector

£240m

£220m

£200m

£180m

£160m

£140m

£120m

£100m

£200.5m

Materials &
Characterisation

+3.1%!

I Constant currency growth rate compared to prior year sector revenue

2 Growth rate compared to prior year Group total revenue

Research &
Discovery

+17.7 %1

Service &
Healthcare

+4.2%!1

Currency
(2.9%)2

OXFORD

INSTRUMENTS

£209.7m
+4.6%?2 reported
+7.5%2 constant currency
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Adjusted operating profit by sector

£45m

£40m

£35m

£30m

£25m

£20m

£36.5m
1
(0.8%)2 reported
£36.8m Service & +6.5%2 constant currency
Healthcare
Materials & RDe_seqrch & (7.3%)1 Currency
Characterisation Iscovery (7.3%)?2
+0.5%1 +44.3%1 Margin 28.1% (2022: 32.3%)

Margin 14.4% (2022: 12.0%)
Margin 15.9% (2022: 17.4%)

Constant
currency
margin:
18.2%

Reported
margin
17.4%

1 Constant currency growth rate compared to prior year sector adjusted operating profit
2 Growth rate compared to prior year Group total adjusted operating profit
Margin is calculated as adjusted operating profit divided by revenue. Margin at constant currency (CC) is defined as adjusted operating profit at

constant currency divided by revenue at constant currency o )
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Materials & Characterisation QR

52% Group revenue (Academic: 48% Commercial: 52%)

Research &
HY HY Constant Fundamental . .
2023/24 2022/23 currency Science Healihcare &Life Science
£m £m Growth growth 6% 5o

Orders 1170 1354 (13.6%) (11.4%)
Revenue 109.3 108.7 +0.6% +3.1%
Adjusted? operating profit 17.4 18.9 (7.9%) +0.5% Lovanced
Adjusted! operating margin 15.9% 17.4% +10%" 36%
Statutory operating profit 159 17.2 (7.6%)
% of revenue
Key performance highlights
* Revenue growth across Semiconductor and Communications driven by investment in
compound semiconductor processing systems
+ Good revenue growth in Advanced Materials reflects breadth of use for our leading Semiconductor &
product ranges. Energy & f:;? *mumcqt'ons
- Increase in order book with book-to-bill of 1.07 despite decline in orders due to short Environment Quantum
term export licence pivot and macroeconomic concerns (2%)" -';:‘g;?bgy

1 * revenue growth over prior year at constant currency
Adjusted items exclude the amortisation and impairment of acquired intangible assets, other significant non-recurring

items, and the mark-to-market movement of financial derivatives
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Research & Discovery RIQRD

32% Group revenue (69% academic; 31% commercial)

HY HY Constant Research &
2023/24 2022/23 currency Cundamentet
£fm £fm Growth growth 10%" Healthcare &
Orders 67.8 62.8 +8.0% +10.0% Life Scionce
Revenue 66.6 58.1 +14.6% +17.7% +27%"
Adjusted! operating profit 9.6 7.0 +37.1% +44.3% Advanced
Adjusted! operating margin 14.4% 12.0% e .
Statutory operating profit 5.6 3.9 +43.6% :
% of revenue
Key performance highlights
+ Good revenue and order growth across Life Science with healthcare research
driving demand for our imaging and microscopy products
+ Good growth in OEM orders for our X-Ray tubes within Advanced Materials Energy &
Environment
+ Growth in quantum computing and materials science research supports demand (23%) _
for cryogenic platforms, zem'°°“‘?'“°t_°’ &
Quantum ommunlcatlons
Technology 1%
1 Adjusted items exclude the amortisation and impairment of acquired intangible assets, other significant non-recurring 6%

items, and the mark-to-market movement of financial derivatives

" revenue growth over prior year at constant currency
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Service & Healthcare

16% Group revenue

HY HY Constant
2023/24 2022/23 currency
£m £m Growth growth
Orders 395 37.1 +6.5% +10.5%
Revenue 33.8 33.7 +0.3% +4.2%
Adjusted! operating profit 9.5 109 (12.8%) (7.3%)
Adjusted! operating margin 28.1% 32.3%
Statutory operating profit 9.5 11.3 (15.9%)

Key performance highlights

+ Good growth related to our own products, supported by implementation of a
regionally led service model

* Quality service and support provided for our MRI healthcare customers in
Japan. Profit impacted by increase in helium and parts costs.

I Adjusted items exclude the amortisation and impairment of acquired intangible assets, acquisition
items, other significant non-recurring items, and the mark-to-market movement of financial derivatives

OXFORD

INSTRUMENTS
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Revenue and order growth by region

Order growth

Europe
reported +11%
constant currency +10%

North America
reported (6%)
constant currency (3%)

. North America
Asia reported (12%)

reported +5%
coF:\stqnt Cur‘;ency 9% constant currency (8%)

Revenue
£209.7m

Asia
reported (9%)
constant currency (5%)

Europe

. Rest of the world
reported +13% o
constant currency +12% . reported 8%
B Asia constant currency 5%
# [l Europe
. North America BOOk'tO'bill rqtio
RoW
reported +188% I Rest of the world HY 23/24: 1.07
constant currency +188% HY 22/23:1.17

1 China constitutes 64% of total Asia revenue. China constant currency revenue grew 18% in the year
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Order book by sector

£340m

£320m

£300m

£280m

£260m

£240m

£220m

£200m

1 Constant currency growth rate compared to prior year sector order book

£316m

Materials &
Characterisation
£157m
+7 %1

Research &
Discovery
£121m
+5%!1

OXFORD

INSTRUMENTS

£332m

+5%?2 reported
+10%?2 constant currency

Service &
Healthcare
£54m
+35%!1

HY 22/23

2 Growth rate compared to prior year Group total order book

HY 23/24
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Cash
conversion
-21% (+41%1)
HY22: 47%
(65%1)

Working
capital
outflow
£31.6m
HY22:£12.6m

Capex
£16.7m
HY22:£11.5m

Capitalised
development
costs

£0.3m

HY22: £0.1m

Cash flow

£160m

£140m

£120m

£100m

£80m

£60m

£40m

£20m

£0m

£100.2m
net cash
FY 22/23

Adjusted
EBITDA

Capex &
capitalised
development
costs

Lease
ayments
capital py_ Tax
p .
S Pensions o dend
I

FX,
interest
& other

Working capital outflow of £31.6m includes

Facility pre-move inventory: £3.0m
Export licence deposit refunds: £3.1m
Finished goods awaiting export licences: £3.2m

1 Cash conversion (normalised) of 41% excludes expenditure on our new semiconductor facility (incl. pre-move costs) other facility
expansion, and the working capitalimpact of export licence rejections and delays

OXFORD

INSTRUMENTS

£79.1m
net cash
HY 23/24

Adj effective
tax rate
24.0%
HY22:21.4%

Pension asset
£11.3m
FY23:£26.4m

Dividend
£-m
HY22:£7.9m

Net cash
including
lease
liabilities
£44.3m
HY22: £65.7m
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FX sensitivity

Adverse currency impact in the half year: Revenue: (£5.9m) ; AOP: (£2.7m)

Estimated full year 2023/24 currency impact

* Assuming current hedges as at 30/09/23 and no change from current
forecast rates, approximate currency sensitivity against 2022/23:
Revenue: (£11.8m); AOP: (£3.1m)

Estimated full year 2024/25 currency impact

* Assuming no change from current rates, currency sensitivity against
2023/24: Revenue: +£2.2m ; AOP: (£2.8m)

Uncertain volume and timing of shipments and acceptances, currency mix and
FX volatility, may significantly affect forecast currency outcomes

Note;
Current rates: GBP: USD - 1.23; GBP: EUR - 1.15; GBP: JPY - 185
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Exciting opportunities

Accelerating growth

« Focus on most attractive opportunities
within strong structural growth markets

» Drive more sales from existing capabilities
» Develop service opportunity

* Selective MRA

Improving margins

«  Optimise operating framework
* Supply chain improvement
« Sharing best practice across the Group

« Reduce complexity, simplify and
enhance customer and team experience
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Finance summary

Constant currency adjusted operating profit growth of 6.5% after investment

Increased spend on R&D to 9.4% of sales

Cash flow impacted by capacity investments and export licence impacts;
normalised cash flow expected to improve in the second half

Growth in interim dividend of 6.5% highlights confidence in future

Net cash of £79.1m provides strong balance sheet to support future growth
through organic investment and acquisition opportunities

Our strong order book and normal seasonal second half weighting support
unchanged expectations for the full year
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Looking ahead

Well positioned in structural growth markets
evidenced in H1 performance

* Life Sciences up 22%; Advanced Material
analysis up 12%, robust performance in
semiconductors up 2% supported by
significant compound semiconductor
exposure

* Growth driven from Europe and Asia; early
signs of pivot in China are positive, 18%
revenue growth and 4% growth in orders

* Positive book-to-bill and 10% order book
growth providing good visibility for H2

OXFORD

INSTRUMENTS

Exciting opportunities from strong fundamentals

* Accelerating growth from existing product

portfolio and new product pipeline

Margin improvement from improvements in
operating framework, supply chain efficiency
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Disclaimer

This presentation is prepared for and addressed to authorised persons within the meaning of the Financial Services
and Markets Act 2000 (FSMA). The information contained in this presentation is not for publication, distribution or
reproduction, in whole or in part, to any persons outside the jurisdiction of this Act. The Company, its Directors,
employees, agents or advisers do not accept or assume responsibility to any other person to whom this
presentation is shown or into whose hands it may come and any such responsibility or liability is expressly
disclaimed.

Statements contained in this presentation are based on the knowledge and information available to the Company's
Directors at the date it was prepared and therefore the facts stated and views expressed may change after that
date. By their nature, any statements concerning the risks and uncertainties facing the Company in this presentation
involve uncertainty since future events and circumstances can cause results and developments to differ materially
from those anticipated. To the extent that this presentation contains any statement dealing with any time after the
date of its preparation such statement is merely predictive and speculative as it relates to events and
circumstances which are yet to occur. The Company undertakes no obligation to update these forward-looking
statements.

The information in this presentation shall not constitute or be deemed to constitute any offer or invitation to invest in
or otherwise deal in shares or other securities of Oxford Instruments plc.

All information in the presentation is the property of Oxford Instruments plc.

Oxford Instruments plc | Half-year results presentation 2023

22



Appendix

NNNNNNNNNNN




Currency exposure

Revenue (Em equivalent)

Sterling

US Dollar

Euro

Japanese Yen

Chinese
Renminbi

Other

———

T <114m
T :1m
Ml £15m

1 £2m

£1m

OXFORD

INSTRUMENTS

Adjusted operating profit (Em equivalent)

Sterling £(49)m
US Dollar T <scm
Euro Ml £15m
Japanese Yen - £12m
Chinese Renminbi £1m
Other £0m
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