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NOTICES

Safety

Cautionary Statement

This document has been prepared solely to provide additional information to enable shareholders to assess the 

Groupôs strategy and business objectives and the potential for the strategy and objectives to be fulfilled. It should not 

be relied upon by any other party or for any other purpose. This document contains certain forward-looking 

statements. Such statements are made by the Directors in good faith based on the information available to them at the 

time of their approval of this document and they should be treated with caution due to the inherent uncertainties, 

including both economic and business risk factors, underlying any such forward-looking information.
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INTRODUCTION

David Squires

Group CEO
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TODAYôS KEY OBJECTIVES

Deeper insight into our strategy

Focus on thermal management and fluid conveyance technology

Showcase examples of businesses operating in diverse and attractive end markets

Delivering and exceeding ROCE target over medium-term

Future proofing growth of the business as we transition to low carbon economy
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AGENDA

10:30am Introduction David Squires 

Group CEO

10:50am Showcasing Senior Metal Bellows John Cory 

Senior Metal Bellows, CEO

11:20am Showcasing Senior Flexonics Pathway Carl Armbrister 

Senior Flexonics Pathway, Director Of Business 

Development

11:50am Q&A All

12:10pm Networking lunch & product viewing

1:00pm Technology developments Rob Vaughan

Senior Flexonics Crumlin, Managing Director

Ryan Collins 

Senior Flexonics Bartlett, Director Of Engineering

2:00pm Financial Bindi Foyle

Group Finance Director

2:20pm Q&A

Closing remarks

David Squires

Group CEO
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John Cory 

Senior Metal Bellows 

CEO

Rob Vaughan

Senior Flexonics Crumlin 

Managing Director

Carl Armbrister 

Senior Flexonics Pathway 

Director Of Business 

Development

Ryan Collins 

Senior Flexonics Bartlett 

Director of Engineering

PRESENTERS

Page 6

David Squires

Group CEO

Bindi Foyle

Group Finance Director
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An international, market-leading, engineering solutions provider 

Designs and manufactures highly engineered, technology rich components and systems for OEMs in the 

worldwide aerospace and defence, land vehicle and power & energy markets

SouthAfrica
SFCapeTown

India
SF India

Mexico
SA Mexico

SF Mexico (part of Bartlett)

Texas
Pathway

Illinois
Bartlett

Canada
SF Canada

Massachusetts
Metal Bellows

UK
Rickmansworth H.O 

Crumlin
Lymington

BWT 
Bird Bellows

Thermal
Weston EU

France
Ermeto

Calorstat

Czech Republic
SF Olomouc

Germany
SF GmbH

Thailand
SA Thailand

Wisconsin
GA

Malaysia
SA Upeca

China
SF Upeca (Tianjin)

JV (Wuhan)

California
Jet & Ketema

SSP
Steico

Washington
AMT & Damar

26 operating businesses (including one JV) across 12 countries, reporting to two divisions: Aerospace and Flexonics

Note: Bosman (not displayed on the map) is currently in the process 

of being closed

Flexonics (11 operating businesses & JV)

Aerospace ïStructures         (5 operating businesses)

Aerospace ïFluid Systems  (9 operating businesses)

Aerospace 66%                                         

Division

34% Flexonics 

Division

Civil 

Aerospace 

36% Land Vehicles 

18%

Other 

Aerospace 

11%

Power & 

Energy 

16%

Defence 

19%

End markets composition based on H1 2021 revenue. 
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Civil Aerospace

Defence

Land Vehicle

Power & Energy

A differentiated 
business model 

Strategic 
priorities

Leading 
position in 
attractive 
markets

Long-term 
growth and 

value creation

Our purpose to provide safe and innovative products for demanding thermal management and 

fluid conveyance applications

Aerospace

Flexonics

Focus on IP-rich 

fluid conveyance & 

thermal 

management 

technology

Trusted and collaborative high value-added engineering and manufacturing company delivering sustainable growth

Delivering minimum 13.5% ROCE* over medium-term

STRONG CORE END-MARKETS OUR DIFFERENTIATORS

Clear strategy to maximise shareholder value

Safety & ethics are always our 

highest priorities

Intrinsically strong cash generation

ESG LEADERSHIP 

First worldwide in A&D sector to have greenhouse 

gas reduction targets verified and approved by the 

Science Based Targets initiative

CDP ñLeadershipò rating of A- on climate change 

and supplier engagement

Continuously improving Lost Time Injury Illness 

Rate; a reduction of 69% from 2015 

Early adopters of Hampton Alexander and Parker 

(2023) Review on gender and ethnic diversity targets

Global footprint

Autonomous and collaborative 

business model with a robust control 

framework

High performance operating system
Technology, product and process 

innovation supporting transition to 

clean energy

Robust balance sheet

Considered and effective capital 

deployment

INVESTMENT CASE: POSITIONED FOR GROWTH

* ROCE = return on capital employed.
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FOCUS ON IP-RICH TECHNOLOGY AND MANUFACTURING

Product and System Design & Manufacturing IP

Fluid Conveyance and Thermal Management

V Fill our existing capacity

V Pursue further diversification into Space and Defence

V Grow market share profitably in Civil Aero as customers look for high performing reliable suppliers

Core capabilities underpin shareholder value growth

V This remains the key strategic focus

V Significant current and future opportunities identified within this 

technology domain

Aerospace

Flexonics

The chart shows H1 2021 revenue, pro forma for the sale of Senior Aerospace Connecticut. 

Complex Machining and Manufacturing Know-How/Process IP

Structures
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MEDIUM-TERM MINIMUM ROCE TARGET

2020 ROCE Medium-term ROCE

0.5%

Ó13.5%

Portfolio optimisation strategy to 

maximise value creation

Strategic focus on IP-rich fluid 

conveyance and thermal 

management

Intrinsically strong cash 

generation

Restructuring programme 

continues to deliver benefits

Return on capital employed (ROCE) is the Groupôs adjusted operating 

profit divided by the average of the capital employed at the start and end 

of the period, capital employed being total equity plus net debt. 

Ongoing End-Market 

Recovery across the 

Group with strong 

operating leverage

2019 ROCE

11.1%

Confident in 

delivering good 

returns on capital 

and enhanced 

shareholder value
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AGENDA
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10:30am Introduction David Squires 

Group CEO

10:50am Showcasing Senior Metal Bellows John Cory 

Senior Metal Bellows, CEO

11:20am Showcasing Senior Flexonics Pathway Carl Armbrister 

Senior Flexonics Pathway, Director Of Business 

Development

11:50am Q&A All

12:10pm Networking lunch & product viewing

1:00pm Technology developments Rob Vaughan

Senior Flexonics Crumlin, Managing Director

Ryan Collins 

Senior Flexonics Bartlett, Director Of Engineering

2:00pm Financial Bindi Foyle

Group Finance Director

2:20pm Q&A

Closing remarks

David Squires

Group CEO
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SENIOR METAL BELLOWS

John Cory

Senior Metal Bellows, CEO
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AGENDA

ÅMetal Bellows History

ÅStrategy

ÅSales and Products

ÅGrowth Products and Product Development

ÅEngineering Capabilities and Manufacturing Automation

ÅSummary
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METAL BELLOWS HISTORY

1963 
New Facility in 

Sharon, MA 

~26,000 sq. ft.
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1955 
Founded by Ray Shamie

~10,000 sq. ft. facility in 

Wellesley, MA.  

1982
Facility 

expanded to 

~67,500 sq. ft.

1986 
Acquired by 

Parker Hannifin 

Corporation

2020
Approximately 290 employees

Facility expanded to ~120,000 sq. ft.

10% of 2020 Group revenue

1998
Integrated Senior plc

MetalFab

acquisition

1994
Acquired by 

Senior plc

1974
Facility expanded to 

~41,000 sq. ft.
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METAL BELLOWS VISION & STRATEGY STATEMENT

To achieve profitable 6% year-on-year 

revenue growth by finding, capturing, 

designing and manufacturing complex 

products for niche production applications 

which solve problems and add value for 

OEM customers
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METAL BELLOWS STRATEGY

ÅMaintain, exploit and expand IP across multiple/diverse end-

markets by developing new devices and advancing 

manufacturing

ÅDevelop deep customer insights/relationships and use a value 

sales approach

ÅAttract, retain and motivate talent

ÅContinuously strive for world class performance leveraging the 

Senior Operating System

Use Strategy Deployment to delineate and drive key initiatives which support/ 

enable Company Strategy
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VALUE SALES APPROACH

Å Industry leader in the design and fabrication of highly 

engineered bellows devices and components (not a 

commodity supplier and not a systems supplier)

ÅSuperior solutions which differentiate us from 

competition and enable our customers to make unique 

products that bring higher value to their customers and 

end users

ÅUnsurpassed concurrent engineering capabilities

ÅCommitment to exceeding customersô expectations  

through solid relationships and world class operational 

performance
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ATTRACTIVE END MARKETS

Semiconductor
30%

Defence
41%

Commercial 
Aerospace

15%

Industrial
8%

Medical
5%

Space
1%

20202019

Semiconductor
21%

Defence
39%

Commercial 
Aerospace

24%

Industrial
8%

Medical
7%

Space
1%

Market diversity supports sustainable growth
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2015

Semiconductor
14%

Defence
36%Commercial 

Aerospace
28%

Industrial
15%

Medical
7%

Space
Less than 

1%
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50

60

70

80

90

100

110

120

2015 2016 2017 2018 2019 2020 2021
Forecast

2022
Strategy

2023
Strategy

2024
Strategy

2025
Strategy

2026
Strategy

$
 m

ill
io

n

Effect of 

Pandemic

ANNUAL SALES HISTORY & STRATEGY

10% of 
Group 
Sales
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RETURN ON TRADING ASSETS

ROTA at *

69%

Operating 
Profit

Gross Margin

Revenue

Cost of Sales

Support Costs

Trading 
Assets

Working 
Capital

Inventory 
Turns

Debtor & 
Creditor Days

Fixed Assets

Capital 
Expenditure

Depreciation
Ahead of budget

Below budget

* H1 2021 figure. 

Return on trading assets (ROTA) is adjusted operating profit divided by 

average attributable trading assets.

Metal Bellows delivering well above group ROTA target
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BELLOWS TECHNOLOGY A KEY DIFFERENTIATOR

Zero leakage through a range 

of motion in extreme 

operating conditions

Materials:
Stainless Steel

High Nickel Alloys

Titanium

Diameter Range:

0.12 to 36 inches

(3.2 to 914 mm)
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MULTIPLE AEROSPACE APPLICATIONS

Pressure Sensors

Engine Fuel Drain
Bellows/Duct 

Assemblies

Maintenance Free  

Accumulators and 

Reservoirs

Fuel Control 

Bellows

Thermal Valves

Water System 

Compressors

Shaft Seals

Engine Nacelle 

Seals Anti-Skid Brake 

Couplings
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Pneumatic Actuators

Wafer Lift

Sealed Actuator

ÅPneumatically 

Driven

ÅProgrammable 

Position Sensing

Precision

Dynamic Seal

ÅElectric 

Actuator 

Driven
Compact Wafer Lift

Sealed Actuator

ÅPneumatically 

Driven

ÅOptical Fibre 

Position Sensing

Chamber Door

Sealed Actuator

ÅPneumatically 

Driven

ÅOptical Fibre 

Position Sensing

SEMICONDUCTOR EQUIPMENT: A GROWING MARKET
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24

Compressors and 

Vacuum Pumps

Implantable Pump 

Reservoirs

Gas Lift Valve SealsCoolant Reservoirs

OTHER DIVERSE MARKETS INCLUDE MEDICAL, INDUSTRIAL & SPACE
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PAGE 25 |  PROPRIETARY AND CONFIDENTIAL 

Hydraulic 

Accumulators

Thermal 

Valves

Dynamic Engine 

Seals

Thermal 

Compensators

AEROSPACE GROWTH PRODUCTS
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Sealed Plunger 

Assembly

ÅPneumatically 

Driven

ÅOptical Fibre 

Position Sensing

Next Generation

Wafer Lift

Sealed Actuators

ÅPneumatically 

Driven

ÅProgrammable 

Position Sensing

Ring Lifter

ÅPneumatically 

Driven

ÅProgrammable 

Position Sensing

Next Generation

Precision

Dynamic Seal

ÅElectric 

Actuator Driven

SEMICONDUCTOR EQUIPMENT GROWTH PRODUCTS
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Bellows 

Actuator

Proportional 

Pressure 

Regulators

Controller (example)

Continuous Position 

Transmitter

Chamber 

Interface

Key Performance Advantages

Å Elimination of friction

Å Single design capable of multiple speeds

Å Cost advantage over motor driven solutions

SEMICONDUCTOR PRODUCT DEVELOPMENT: SERVO-PNEUMATIC ACTUATORS
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Key Performance Advantages

Å Temperature Exceeding 1200°F

Å High & Low Pressure

Å Extreme Vibration

Å Minimises Friction

Bleed ValvesBleed Valve Patented

ENGINE VALVE PRODUCT DEVELOPMENT: MAINTENANCE FREE BLEED VALVES
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Bellows optimisation

Vibration analysis

Pressure analysis Vibration testing

Bellows finite element analysisRule based automated design

CORE ENGINEERING CAPABILITIES
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CORE ENGINEERING CAPABILITIES

Thermal analysisComputational fluid dynamics
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MANUFACTURING AUTOMATION

Automated Outer Diameter

Bellows Welding

Automated Inner Diameter

Bellows Welding

Page 31

Mitigates potential skills shortage risk
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MANUFACTURING AUTOMATION

Automated CleaningNon-Round Bellows Welding
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Mitigates potential skills shortage risk
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SUMMARY ïSENIOR METAL BELLOWS

Operating in diversified and 

attractive end-markets
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IP-rich product base with a 

strong growth outlook

Providing custom 

engineered solutions to our 

customers 

Consistently strong 

financial performance 

Strong IP
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AGENDA
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10:30am Introduction David Squires 

Group CEO

10:50am Showcasing Senior Metal Bellows John Cory 

Senior Metal Bellows, CEO

11:20am Showcasing Senior Flexonics Pathway Carl Armbrister 

Senior Flexonics Pathway, Director Of Business 

Development

11:50am Q&A All

12:10pm Networking lunch & product viewing

1:00pm Technology developments Rob Vaughan

Senior Flexonics Crumlin, Managing Director

Ryan Collins 

Senior Flexonics Bartlett, Director Of Engineering

2:00pm Financial Bindi Foyle

Group Finance Director

2:20pm Q&A

Closing remarks

David Squires

Group CEO
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SENIOR FLEXONICS PATHWAY

Carl Armbrister

Senior Flexonics Pathway, 

Director Of Business Development



Capital Markets Day 2021

AGENDA

ÅPathway History

ÅProduct Introduction

ÅSales

ÅDifferentiators and Applications

ÅGrowth Areas

ÅSummary
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PATHWAY HISTORY
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1980
Senior Flexonics Expansion Joints

opens facility in

New Braunfels, Texas

2020
Approximately 170 employees

Facilities 200,000 sq. ft. (Texas and Maine)

5% of 2020 Group revenue

2011
Acquisition of WalcoMetroflex

(Lewiston, Maine)

1999
Senior acquires Pathway Bellows

and merges with Expansion Joint Division         

to form

2004
Expansion of Texas 

Site, closure of 

Tennessee Location



SENIOR FLEXONICS 
PATHWAY

DNA = FLUID CONYEYANCE 
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WE MAKE EXPANSION JOINTS

What are they? What do they do?

ÅThin Walled

(0.015ò - 0.075ò)

ÅHigh Alloy

ÅConvoluted 

Sheet tube

ÅBellows element

ÅEnd connections

ÅHardware and 

accessories

Function: Expansion Joints mitigate/ absorb thermal growth

Bellows Element: Expansion Joint:

(100 Feet of Pipe can grow almost 17ò at 1400ÁF, and can shrink 2.27ò at -150 ÁF)
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Å Can offer almost 

100% Isolation

Å 0-50 psig depending 

on size

Å -100 to 2000ÁF

Å Horizontal or vertical

Flex-Seat
Guillotine Damper

Butterfly Damper

Function: a movable metal plate in a flue or chimney, used to
regulate the draft and control the rate of combustion

WE MAKE DAMPERS

What are they? What do they do?

Tandem Louver 
Damper
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ANNUAL SALES HISTORY & STRATEGY

0

10

20

30

40

50

60

70

80

90

2015 2016 2017 2018 2019 2020 2021
Forecast

2022
Strategy

2023
Strategy

2024
Strategy

2025
Strategy

2026
Strategy

$
 m

ill
io

n

Effect of 

Pandemic
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Oil price 

collapse

5% of 
Group 
Sales
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OUR MARKETS

20202019

Balanced diversification across end markets and customers
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Industrial
35%

Power 
Generation

32%

Petrochem
33%

Industrial
35%

Power 
Generation

33%

Petrochem
32%

2015

Industrial
30%

Power 
Generation

24%

Petrochem
46%
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RETURN ON TRADING ASSETS

ROTA at *

194%

Operating 
Profit

Gross Margin

Revenue

Cost of Sales

Support Costs

Trading 
Assets

Working 
Capital

Inventory 
Turns

Debtor & 
Creditor Days

Fixed Assets

Capital 
Expenditure

Depreciation
Ahead of budget

Below budget

* H1 2021 figure. 

Return on trading assets (ROTA) is adjusted operating profit divided by 

average attributable trading assets.
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Pathway delivering well above group ROTA target

* H1 2021 figure. 
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Product and Services

Refining Petrochemical Chemical Industrial

Power Generation

Nuclear 

Natural Gas

Steam Recovery

Naval Power & 

Exhaust Systems

Coal-fired

PATHWAYôS DIFFERENTIATED TECHNOLOGY
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Metallic 

Bellows

Metallic 

Expansion 

Joints

Metallic 

Hoses

Fabric 

Expansion 

Joints

Adjacent 

Piping 

Dampers 

and 

Diverters 

Valves

In-field 

Repairs

In-Field 

Installation

Engineering 

Services

DNA = Fluid ConveyanceApplications
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SHEER SCALE SETS US APART

Bellows Forming from 2ò (5cm) to 202ò (5.1m) diameterDamper size ranges from 12ò (30cm) <40ô (12m)
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Propane Dehydrogenation (PDH)  | Catofin

Å PDH is a petrochemical process in the production of propylene 

from propane which is the second most important starting product 

in the petrochemical industry after ethylene. PDH converts 

propane into propene and by-product hydrogen.

Å Expansion Joint Intense Application

Å 120 to 160 assemblies per plant

Å We have more operational hours in this field

than all other manufacturers combined

Å 1200+ Units Operating in <15 Plants

PETROCHEMICAL APPLICATION
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Fluidised Catalytic Cracking Unit (FCCU)

Å Fluid catalytic cracking (FCC) is one of 

the most important conversion processes 

used in petroleum refineries. 

Å It converts the high-boiling point, high-

molecular weight hydrocarbon fractions of 

petroleum crude oils into more valuable 

gasoline, olefinic gases, and other products.

REFINING APPLICATION
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