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*�Non-GAAP financial measure; Based on Core results which exclude 2017 revenues of $29m and a loss of  

$68m for the South African projects. Additionally, 2017 Core segment income also excludes a $10m gain 
related to a contract settlement within our Engineered Solutions segment.

ABOUT SPX CORPORATION:   BASED IN CHARLOTTE, NORTH CAROLINA, SPX CORPORATION IS A LEADING 

SUPPLIER OF HIGHLY ENGINEERED HVAC PRODUCTS, DETECTION AND MEASUREMENT TECHNOLOGIES AND 

ENGINEERED SOLUTIONS FOR GRID AND INDUSTRIAL APPLICATIONS. WITH OPERATIONS IN 14 COUNTRIES, 

SPX CORPORATION HAD APPROXIMATELY $1.4 BILLION IN ANNUAL REVENUE IN 2017 AND MORE THAN 5,000 

EMPLOYEES WORLDWIDE. SPX CORPORATION IS LISTED ON THE NEW YORK STOCK EXCHANGE UNDER THE 

TICKER SYMBOL “SPXC.” FOR MORE INFORMATION, PLEASE VISIT WWW.SPX.COM.
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“�I AM VERY PLEASED WITH THE 

SUCCESS OF OUR EFFORTS IN 2017 

TO CREATE A MUCH STRONGER, 

MORE PROFITABLE COMPANY  

THAT IS WELL POSITIONED FOR 

SUSTAINABLE DOUBLE-DIGIT 

EARNINGS GROWTH.”
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The actions we have taken since the spin have aligned the company 

with more attractive growth markets, and have substantially 

strengthened our profitability and cash flows. Since 2015, we have 

more than doubled our operating income margin. This improvement 

in margins resulted in a doubling of operating income, and our share 

price performance for the year was among the best in our peer group.

SPX is now comprised of three healthy platforms, all generating 

double-digit returns on invested capital and made up of businesses 

that are typically leaders in attractive, niche markets, with strong 

technology and brands and high levels of replacement revenues.

HVAC
In our HVAC segment, I feel good about our opportunities for growth. 

While we experienced some slippage in margins in 2017, I am confident 

that the actions we have taken to address our performance position 

us well for 2018 and beyond.

Our team continues to drive advanced channel and sales initiatives 

and innovative product introductions. During 2017, our cooling busi-

ness continued to see strong orders of our Marley® NC Everest® 

cooling tower, which launched in 2016. This innovative product 

delivers 50% greater capacity than any other single-cell, facto-

ry-assembled cooling tower, as well as substantially lower energy 

usage and installation costs. Building on this best-in-class solution, 

in late 2017 we introduced a counterflow product line extension of 

the Everest platform to further broaden end market applications. 

In our heating businesses, we implemented marketing innovations to 

drive closer alignment with customer needs, and improve ease of 

installation and maintenance. We also launched several new high- 

efficiency boiler models to help fill out our premium line, including 

space-saving “combi” boilers, which provide both heat and water. 

DETECTION & MEASUREMENT
In our Detection & Measurement segment, our full-year 2017 financial 

results exceeded expectations, with segment income increasing 

approximately 40%, and segment margins up more than 400 

basis points. We implemented structural changes to enhance and 

broaden our sales coverage, and we continue to focus on innova-

tive designs and solutions to help drive strong customer demand 

for our products. 

Within our cable and pipe locator business, we launched an innovative 

cloud-based system which allows customers to improve safety, 

save time and reduce costs. In our fare collection systems business, 

we have enabled transit passengers to pay their fares electronically, 

including with mobile devices. In our communications technologies 

business, we have developed leading edge solutions to help customers 

with drone intrusions near sensitive air spaces. 

ENGINEERED SOLUTIONS (CORE)
In our Engineered Solutions segment, we continue to make progress 

with a focus on margin improvement, and a strategic business model 

shift that adjusts our approach to certain end markets. The results 

have been dramatic. In 2017, Engineered Solutions (Core) reported 

segment income margin* of more than 7%, up from approximately 

1% in 2015. 

This substantial increase is the result of a number of initiatives. In our 

Transformer business, we introduced a highly successful value-

added product design that improved customer performance and 

efficiency, while enhancing margins. In process cooling, we have been 

successfully shifting the business focus towards proprietary OEM 

and aftermarket components and products with favorable margin 

profiles, such as gear reducers, fans and heat exchange media.  

We also engaged in restructuring activities and divested certain 

businesses that did not meet our return profiles.

FUTURE GROWTH
With our successes across the organization, SPX is well-positioned 

to continue our plan to drive double-digit earnings growth for the 

foreseeable future. Through 2020, we expect to have more than 

$600 million available to create incremental shareholder value. We 

expect our initiatives to focus primarily on growth, including contin-

ued investments in technologies, products and capabilities as well 

as acquisitions that strengthen our competitive position. 

I expect 2018 to be another strong year for our company, and am 

excited about the opportunities ahead of us. I would like to thank the 

SPX team, which has done a great job repositioning our company, 

and you, our shareholders for your support and encouragement as 

we continue on our value creation journey together.
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DEAR FELLOW SHAREHOLDERS: 

A little more than two years ago we spun off our largest division and began a new journey as a rebranded SPX, setting 
out our plans to drive sustainable double-digit earnings growth and build a great company. While we continue to work 
vigorously towards our longer-term goals, I am very pleased with the success of our efforts in 2017 to create a much 
stronger, more profitable company with a solid balance sheet and an attractive cash generation profile. 

OUR VALUES

INTEGRITY

ACCOUNTABILITY

TEAMWORK

EXCELLENCE

RESULTS

GENE LOWE

President and Chief Executive Officer

*�Non-GAAP financial measure; Based on Core results which exclude 2017 revenues of $29m and a loss of $68m for  
the South African projects. Additionally, 2017 Core segment income also excludes a $10m gain related to a contract 
settlement within our Engineered Solutions segment.



HVAC
SPX Cooling Technologies  
Marley® Engineered Products
Weil-McLain®*

Williamson-Thermoflo®*

Our Weil-McLain* residential and commercial 
boilers help provide a comfortable and safe 
environment both at home and at work 

*�Weil-McLain and Williamson-Thermoflo are divisions of 
The Marley-Wylain Company.

The Marley® MD Everest® reaches 
new heights in cooling performance 
and can be delivered to job sites up 
to 60% sooner than field-erected 
cooling towers
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Restaurant patrons enjoy a cool 
night out and stay warm under 
our QMark® infrared heaters



Key Product Offerings:

• Package Cooling Towers

• Fluid Coolers

• Residential and Commercial Boilers

• Electrical Heating Products

 HVAC  solutions offered by our businesses include package cooling towers,  
residential and commercial boilers and comfort heating products. Our market 
leading brands, coupled with our commitment to continuous innovation and focus 
on our customers’ needs, enable our HVAC cooling and heating businesses to 
serve an expanding number of commercial, industrial and residential customers. 

In 2017, we designed a line extension product to expand on the popularity of our 
Marley® MD Everest® cooling tower. The Marley® MD Everest® cooling tower, which 
we introduced during late 2017, offers 85% more cooling capacity than any other 
preassembled counterflow tower, and can be installed up to 80% faster than field-
erected cooling towers, filling an important market niche for larger applications. 

Customer interest and new orders also remain very strong for our LC Evaporative 
Condenser, which significantly reduces refrigerant charge and lowers energy 
consumption compared to conventional evaporative condensers. 

Within our heating product business, Weil-McLain* launched three new Evergreen 
boiler models during 2017 to help complete our product line of premium stainless 
steel high efficiency boilers with appealing smaller sizes. We also launched five 
new models of our AquaBalance™ boiler consisting of two combination—“combi” 
versions and three “heat only” versions.

*�Weil-McLain is a division of The Marley-Wylain Company. 05

REVENUE

$511M 
SEGMENT INCOME 
MARGIN

15% 



Radiodetection
Genfare
TCI
Flash Technology

Our Mobile Link™ solution allows transit 
authorities to offer mobile payment 
ticketing integrated with our hardware 
and the rider’s mobile phone through 
an easily downloaded app

Our spectrum monitoring solutions help 
identify risks and defend against threats 
anywhere from urban landscapes to 
wide-open areas
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DETECTION & 
MEASUREMENT

Our Radiodetection cable and pipe  
locators help identify buried hazards more 
easily with our integrated GPS and 
usage-logging options that automatically 
generate data for customer reports



 DETECTION & MEASUREMENT  encompasses product lines in under-
ground locators and inspection equipment, fare collection systems, communication 
technologies and specialty lighting, where we are market leaders with strong 
brands and technology. In addition to leveraging our scalable growth platform in 
this segment, we continue to design innovative value-creating technology solutions 
that drive efficiency for our customers. 

Our Radiodetection business continues to be a leader in delivering precision loca-
tors and inspection equipment to accommodate the expanding needs created by 
regulatory initiatives and growth trends in urbanization. 

With our new gC.A.T4 cable avoidance tool, users can reduce cable strikes and 
create a safe digging environment. Our new model adds GPS to recorded usage 
data and Bluetooth connectivity for a near real-time cloud based solution. 

Our Genfare fare collection solutions assist transit agencies across North America 
with their evolving needs by offering a fully integrated fare management ecosystem 
to support transit infrastructure upgrades and modernization efforts. 

In our communications technologies business, we launched a leading edge solution 
during 2017 to help customers deal with drone intrusions near airports and other sensi-
tive air spaces, which is driving significant customer interest and a number of orders.

Key Product Offerings:

• Locators and Inspection Equipment

• Fare Collection Systems

• Communication Technologies

• Obstruction Lighting 

REVENUE

$260M 
SEGMENT INCOME 
MARGIN

24% 
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ENGINEERED 
SOLUTIONS 

Waukesha® Transformers
Marley® Cooling Towers

Key Product Offerings:  

• Transformers  

• Cooling Tower Components and Services

• Cooling Towers
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 ENGINEERED SOLUTIONS  products include critical engineered equip-
ment for grid and industrial applications. In these businesses, we are highly focused 
on taking advantage of our leading engineering and manufacturing expertise  
to increase efficiency, while developing innovative products and proprietary 
components that provide value to our customers.

SPX Transformer Solutions is one of the largest U.S. manufacturers of power 
transformers, transformer service solutions, components and replacement parts. 
Our value-added transformer design continues to be a great success offering our 
customers reduced installation and lifetime ownership costs and greater efficiency. 

In our process cooling business, we continued to progress with our strategic 
business model shift that further expands our focus on higher margin components 
and aftermarket sales while becoming more selective around projects. This strategy 
helped to deliver more than a 40% increase in segment net income* during 2017. 

We received numerous orders for our component products in 2017 including our  
M Series Geareducer® for use in non-Marley cooling towers. We also introduced 
additional Geareducer® models to meet market demand and we continued to see 
positive traction on our other component sales. 

CORE REVENUE*

$625M 
CORE SEGMENT 
INCOME MARGIN*

7% 

Our M Series Geareducer® offers a 
direct drop-in solution that eliminates 
adaption challenges when replacing 
other OEM gearboxes in field-erected 
cooling towers
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Every transformer we manufacture at 
Waukesha, Wisconsin and Goldsboro, 
North Carolina is built to the highest 
quality standards

*�Non-GAAP financial measure; Based on Core results which exclude 2017 revenues  
of $29m and a loss of $68m for the South African projects. Additionally, 2017 Core 
segment income also excludes a $10m gain related to a contract settlement within 
our Engineered Solutions segment.
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8:00 a.m. Eastern Time 
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13320 Ballantyne Corporate Place 
Charlotte, NC 28277

CORPORATE OFFICE 
SPX Corporation 
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Charlotte, NC 28277, USA 
980-474-3700 | www.spx.com
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Louisville, KY 
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EXHIBIT 32.1

The following statement is being made to the U.S. Securities and Exchange Commission solely for 
purposes of Section 906 of the Sarbanes-Oxley Act of 2002 (18 U.S.C. 1350), which carries with it certain 
criminal penalties in the event of a knowing or willful misrepresentation.

Securities and Exchange Commission
100 F. Street N.E.
Washington, DC 20549

Re: SPX Corporation

Ladies and Gentlemen:

In accordance with the requirements of Section 906 of the Sarbanes-Oxley Act of 2002 (18 U.S.C. 1350), each of 
the undersigned hereby certifies that:

(i) this Annual Report on Form 10-K, for the year ended December 31, 2017, fully complies with the 
requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m or 
78o(d)); and

(ii) the information contained in this report fairly presents, in all material respects, the financial condition 
and results of operations of SPX Corporation.

Dated as of this 21st day of February, 2018.

/s/ EUGENE J. LOWE, III /s/ SCOTT W. SPROULE
Eugene J. Lowe, III

President and Chief Executive Officer
Scott W. Sproule

Vice President, Chief Financial Officer
and Treasurer
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