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Cautionary Note Regarding Forward-looking Statements

This presentation includes forward-looking statements within the meaning of the U.S. federal securities laws in addition to historical information. These forward-looking statements are made pursuant to the safe harbor provisions
of the Private Securities Litigation Reform Act of 1995. These forward-looking statements include, without limitation, statements regarding our industry, business strategy, plans, goals and expectations concerning our market
position, future operations, margins, profitability, capital expenditures, liquidity and capital resources and other financial and operating information. When used in this discussion, the words "anticipate," "assume," "believe,"
"budget," "continue," "contemplate," "could," "should," "estimate," "expect," "intend," "may," "plan," "possible," "potential," "predict," "project," "will," "would," "future," and similar terms and phrases are intended to identify forward-
looking statements in this release. Forward-looking statements reflect our current expectations regarding future events, results or outcomes. These expectations may or may not be realized. Some of these expectations may be
based upon assumptions, data or judgments that prove to be incorrect. In addition, our business and operations involve numerous risks and uncertainties, many of which are beyond our control, which could result in our
expectations not being realized or otherwise materially affect our financial condition, results of operations and cash flows.

Actual events, results and outcomes may differ materially from our expectations due to a variety of factors. Although it is not possible to identify all of these factors, they include, among others, (i) general economic conditions and
cyclicality in the markets we serve; (ii) future growth of our key end markets and related capital investments; (iii) our ability to operate successfully in foreign countries; (iv) the outbreak of a global pandemic; (v) our ability to
successfully develop and improve our products and successfully implement new technologies; (vi) competition from various other sources providing similar heat tracing and process heating products and services, or alternative
technologies, to customers; (vii) our ability to deliver existing orders within our backlog; (viii) our ability to bid and win new contracts; (ix) the imposition of certain operating and financial restrictions contained in our debt
agreements; (x) our revenue mix; (xi) our ability to grow through strategic acquisitions; (xii) our ability to manage risk through insurance against potential liabilities (xiii) changes in relevant currency exchange rates; (xiv) tax
liabilities and changes to tax policy; (xv) impairment of goodwill and other intangible assets; (xvi) our ability to attract and retain qualified management and employees, particularly in our overseas markets; (xvii) our ability to
protect our trade secrets; (xviii) our ability to protect our intellectual property; (xix) our ability to protect data and thwart potential cyber-attacks and incidents; (xx) a material disruption at any of our manufacturing facilities; (xxi)
our dependence on subcontractors and third-party suppliers; (xxii) our ability to profit on fixed-price contracts; (xxiii) the credit risk associated to our extension of credit to customers; (xxiv) our ability to achieve our operational
initiatives; (xxv) unforeseen difficulties with expansions, relocations, or consolidations of existing facilities; (xxvi) potential liability related to our products as well as the delivery of products and services; (xxvii) our ability to comply
with foreign anti-corruption laws; (xxviii) export control regulations or sanctions; (xxix) changes in government administrative policy; (xxx) environmental and health and safety laws and regulations as well as environmental
liabilities; (xxxi) climate change and related regulation of greenhouse gases; and (xxxii) those factors listed under Item 1A, “Risk Factors” included in our Annual Report on Form 10-K for the fiscal year ended March 31, 2024, filed
with the Securities and Exchange Commission (the “SEC") on May 29, 2024, and in any subsequent Quarterly Reports on Form 10-Q, Current Reports on Form 8-K or other filings that we have filed or may file with the SEC. Any one
of these factors or a combination of these factors could materially affect our future results of operations and could influence whether any forward-looking statements contained or incorporated by reference in this release
ultimately prove to be accurate. Our forward-looking statements are not guarantees of future performance, and actual results and future performance may differ materially from those suggested in any forward-looking
statements. We do not intend to update these statements unless we are required to do so under applicable securities laws.

NON-GAAP FINANCIAL MEASURES

Disclosure in this release of "Adjusted EPS," "Adjusted EBITDA," "Adjusted EBITDA margin," "Adjusted Net Income/(loss)," "Free Cash Flow," "Organic Sales," "OPEX Sales" and "Net Debt," which are "non-GAAP financial measures" as
defined under the rules of the Securities and Exchange Commission (the "SEC"), are intended as supplemental measures of our financial performance that are not required by, or presented in accordance with, U.S. generally
accepted accounting principles ("GAAP"). "Adjusted Net Income/(loss)" and "Adjusted EPS" (or "Adjusted fully diluted EPS") represent net income/(loss) before the impact of restructuring and other charges/(income), ERP
Implementation related cost, costs associated with impairments and other charges, acquisition costs, amortization of intangible assets, tax expense for impact of foreign rate increases, and any tax effect of such adjustments.
"Adjusted EBITDA" represents net income before interest expense (net of interest income), income tax expense, depreciation and amortization expense, stock-based compensation expense, acquisition costs, costs associated with
restructuring and other income/(charges), ERP Implementation related cost, and costs associated with impairments and other charges. "Adjusted EBITDA margin" represents Adjusted EBITDA as a percentage of total revenue.
"Free Cash Flow" represents cash provided by operating activities less cash used for the purchase of property, plant, and equipment, net of sales of rental equipment and proceeds from sales of land and buildings. "Organic Sales"
represents revenue excluding the impact of the Company's acquisition of Vapor Power. "OPEX Sales" represents Point-in-Time Sales plus Over-Time Small projects. "Net Debt" represents total outstanding principal debt less cash
and cash equivalents on hand.

We believe these non-GAAP financial measures are meaningful to our investors to enhance their understanding of our financial performance and are frequently used by securities analysts, investors and other interested parties to
compare our performance with the performance of other companies that report Adjusted EPS, Adjusted EBITDA, Adjusted EBITDA margin or Adjusted Net Income. Adjusted EPS, Adjusted EBITDA, Adjusted EBITDA margin,
Adjusted Net Income, Organic Sales, OPEX Sales and Free Cash Flow should be considered in addition to, and not as substitutes for, revenue, income from operations, net income, net income per share and other measures of
financial performance reported in accordance with GAAP. We provide Free Cash Flow as a measure of liquidity. Our calculation of Adjusted EPS, Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Net Income, OPEX Sales and
Free Cash Flow may not be comparable to similarly titled measures reported by other companies. For a description of how Adjusted EPS, Adjusted EBITDA, Adjusted EBITDA margin, Adjusted Net Income, OPEX Sales and Free
Cash Flow are calculated and reconciliations to the corresponding GAAP measures, see the sections of this release titled "Reconciliation of Net Income to Adjusted EBITDA," "Reconciliation of Net Income to Adjusted Net Income
and Adjusted EPS," "Reconciliation of Point-in-Time and Over-Time to OPEX Sales" and "Reconciliation of Cash Provided by Operating Activities to Free Cash Flow." We are unable to reconcile projected Fiscal 2025 Adjusted
EBITDA and Adjusted EPS to the most directly comparable projected GAAP financial measure because certain information necessary to calculate such measures on a GAAP basis is unavailable or dependent on the timing of
future events outside of our control. Therefore, because of the uncertainty and variability of the nature of and the amount of any potential applicable future adjustments, which could be significant, we are unable to provide a
reconciliation for projected Fiscal 2025 Adjusted EBITDA and Adjusted EPS without unreasonable effort.
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Second Quarter 2025 Highlights

* Improved order and backlog momentum highlights strong strategic
positioning and favorable long-term secular trends

o Revenue decreased 7.4% as stable OPEX revenue and contribution from
Vapor power was more than offset by large project weakness of -51%

o Benefit from exposure to short cycle revenue as customer priorities shift,
highlighting strong customer relationships and revenue diversity

o Orders increased 13% on a reported basis and 3% organically for an organic
BTB of 1.17x; ending backlog increased 29% (+3% organically)

» Strong execution on strategic initiatives

o Financial discipline drives strong free cash flow conversion, $15.5 million of
YTD free cash flow up $16.8 million from last year

o Opportunity to deploy capital highlighted by recent acquisition of F.AT.L,
leverage of 1.3x provides flexibility to further pursue growth objectives

o Denver facility consolidation completed ahead of schedule, driving ~$1.4
million of annualized savings

* Revenue and backlog conversion impact outlook

o Order momentum improving, but timing of awards and project schedules
push out revenue ramp-up

o Adjusting guidance to reflect timing of revenue recognition in backlog
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Q2 Fiscal 2025 Financial Summary

* Improved order intake momentum driven by broad
market strength and contribution from Vapor Power,
partially offset by delays in large CAPEX spending

FY25 Q2 FY24 Q2 YOY%

, _ , . Orders $131.1 $116.4 12.6%
* Revenue decline driven by ongoing large project

weakness, partially offset by Vapor Power and stable
OPEX spending Revenue $114.6 $123.7 (7.4)%

« Vapor Power delivered $12.1MM in revenue with book-
to-bill 0.95x. THR organic revenue declined 17% GAAP Net Income $9.5 $147  (35.4)%

« Stability in short cycle revenue as customer priorities

shifted away from large CAPEX projects Adjusted EBITDA $23.8 $27.7 (14.1)%
o OPEX (Over Time - Small + Point-In-Time) +10.2% YOY;
-3.5% organically Net Debt/Ad]. L
EBITDA 1.3x 0.8x 0.5x -

o CAPEX (Over Time - Large) -50.7% YOY

+ 1.14x book-to-bill' driven in part by multi-year contracts Free Cash Flow $6.7 $0.6 Fav. &
with long term repeat customer relationships |-

* Maintained strong balance sheet and financial GAAP EPS $0.28 $0.43 (34.9)% |
discipline with Free Cash Flow at 71% of Net Income

o Net leverage of 1.3x provides strong financial flexibility Adjusted EPS $0.38 $0.49

Q2 FY2025 Earnings I & 1. Book-to-bill ratio defined as orders/revenue




Strategy in Action - Revenue Balance and Diversification Drive Stability

TTM OPEX/Short Cycle Revenue End Market Diversification
$402MM

B O&GC Revenue
m Diversified Revenue
® THR Adj. EBITDA Margin 70%

$360MM

58%

6%
Q22024 Q22025

FY2017! TODAY?

*  OPEX (Small Over-Time + Point in Time) +11.5%
| |

*  Revenue from CAPEX spending -19.8% $494
*  Vapor Power revenues considered Point-in-Time ~$264MM

Revenue Revehue

. 1. Fiscal year ending March 31,2017
Qz FY2025 Earnlngs I 5 2. Trailing twelve-months ending September 30, 2024



Thermon’s Strategic Pillars

gLt *
-

» PR

rofitablyGrow,~ I - = ' Disciplined Capital

Installed Base Diversification Allocation
*  Apply industry leading process heating * Leverage existing Thermon solutions and - Drive organic growth through investments
technology to solve the world's most new product development to meet in technology and people
difficult thermal engineering problems customers’ decarbonization and
electrification needs * Prioritize debt paydown and inorganic
© Support ongoing customer operations growth opportunities that exceed WACC
with upgrades, expansions and * Industry-leading controls and monitoring by year 3 as evidenced by FATI acquisition
maintenance to digitize and optimize maintenance in early October
* Deliver continuous improvement to drive « Diversify end market exposure into higher + Actively returning of capital to
margin expansion growth and defensive markets to shareholders via $50MM share repurchase
deliver above market growth while authorization
improving peak to trough earnings )
through the cycle + Target 1.5x — 2.0x Net Debt to Adjusted

EBITDA leverage under normal conditions

Execution on strategic pillars combined with dedicated focus on operational excellence
drive long-term shareholder value creation




L]

L]

L]

F.A.T.l Acquisition

Leading provider of high-quality electric
heaters for industrial applications

Extensive list of EU regulatory and
customer approvals to accelerate ability
to grow in the Eastern Hemisphere

Recognized high-quality brand with
long-lasting customer relationships
currently benefitting from global
electrification trend

58 employees headquartered in Milan,
Italy.

End markets include petrochemical, oil
and gas, power, pharmaceutical, thermal
energy storage, nuclear and HVAC

Financial History

$13
$11 $11
2021 2022 2023
B Revenue

9% revenue CAGR since 2019 with
significant recent growth boosted by
electrification tailwinds

Added ~$15+ million in backlog, historical
record

Opportunities to improve operational
efficiencies, increase capacity and grow
contribution to margins

Meets All Stated
M&A Criteria

V]

V]
V]
7

Aligned with long-term strategy
Provides greater scale in the
electrification mega-trend

Industrial technology

Product portfolio focused on electric
resistance heating technologies, which
complements our existing process
heating product lines

Well-positioned for future growth
Provides manufacturing capabilities for
THS product line in the Eastern
Hemisphere. Sales expansion through
existing sales channels

Financial criteria
Identified opportunities for revenue
and cost synergies

Allocating capital towards value enhancing opportunities




Case Study | Nuclear

Well positioned to capitalize on Nuclear power investments

packground N Outcomes

« Thermon was able to offer,
four 8.2 MW standby
Precision electrode steam
boilers for their auxiliary
steam demand in the
facility. This high

Environmental regulations are
reshaping the nuclear power
generation industry. Traditionally
base-loaded generating stations are
now required to operate flexibly, with
frequent shutdowns and restarts on
short notice. While new assets can
start quickly, they require staying
warm during downtime and for rapid
startup, often using auxiliary steam to
maintain high temperatures and

pressures.

‘|

efficiency, zero emission
solution, allows for facility
space and comfort
heating and standby
during off-peak load

LT T

R
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Q2 2025 vs. Q2 2024 Financial Performance uso in millions

Revenue

$14.6

$123.6

Q2 2024 Q2 2025
M Point-in-Time M Over Time - Small M Over Time - Large
*  Revenue-7.4%

«  Revenue from diversified end markets
-1%

«  Revenue from O&G -16%

«  Vapor Power contributed $12.1MM;
organic revenue declined 17%

+ Organic OPEX sales declined 3.5%
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Adj. EBITDA & Margin'
$27.7

Q22024 Q22025

+ Adjusted EBITDA -14% YOY

*  Vapor Power benefit and Point-in-
Time contribution

«  Favorable Point-in-Time/material
mix offset by lower project margins

+ Ongoing investments to support
decarbonization, digitization and
diversification growth strategy with
disciplined cost management

See table, “Reconciliation of Net Income to Adjusted EBITDA."
See table, “Reconciliation of Net Income to Adjusted Net Income and Adjusted EPS.”

Adj. EPS?

$0.49
$0.38

Q2 2024 Q22025

Adjusted EPS -22.4%

Earnings accretion from Vapor
Power offset by pressure from large
project delays and growth
investments



Balance Sheet and Cash Flow

Selected Balaneg Sheet
USD in millions, FY25 Q2 FY24 Q2

except per share data

_Selected CasfllFlow
USD in millions, =Vl Q2 FY24 Q2

except per share data

YOY

Cash and Cash

Equivalents $37.0 $30.5 Net Income (CAAP) : (35.4)%
Depreciation & o
Total Debt $165.8 $110.6 Amortization 27.3%
Changein
Net Debt / Working Capital $(5.6) Fav.
Adiusted EBITDA 1.3x 0.8x 0.5x
— Other $(10.) UnFav
Working Capital’ $156.7 $159.5 (1.8)% - CEOA $3.4 152.9%
WC % of TTM
Revenue 9% Saitte o) ees CAPEX $(1.8) $(2.8) 357%
« Strong Cash Flow generation of $6.7MM, +$6.1MM YOY Free Cash Flow $6.7 $0.6 =
* Financial discipline drives improved working capital
efficiency
FCF % of GAAP NI 71% 4% Fav

* Leverage of 1.3x, down from 1.5x after financing Vapor
Power acquisition in Q3

Q2 FY2025 Earnings | 10
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Fiscal 2025 Guidance

Adjusting Full Year Guidance

CAPEX: 2.5% - 3.0% of revenue

Depreciation and amortization:~$24MM
Effective tax rate of ~26%

$2.6MM - $2.9MM in Restructuring Charges
Remain focused on delivering FY2026 targets
o $600M - $700M in Revenue

o ~24% EBITDA Margins

o >70% Revenue Mix from Diversified End Markets
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Revenue

YOY%

Net Income

GAAP EPS

Adjusted EPS

Adjusted EBITDA

YOY%

Adjusted EBITDA %

Free Cash Flow

” l I 1

FY24 Actual

$494.6

$51.6

$1.51

$1.82

$104.2

21.1%

$55.9

21.2% - 21.4%

$495 - $515 |

0% — 4%
Growth

$1.46 - $1.58

$1.77 - $1.89

$105 - $110

1% — 6%
Growth



Compelling Investment Of:”po/?unity h
.

arkets with
upported by cult

ified enc
r

Leading Global Brand in high value, dive
mission critical technology and high bar
operational excellence

Large Installed Base with loyal customers and resilie anchise

»

Exposure to Sizeable Growth Opportunities in high-grow d
decarbonization, chemicals/petrochemicals, power, ons -@.-’; and
government stimulus | ‘ i :

Strong & Flexible Balance Sheet withm'
model that yields significant free cash flo







Reconciliation of Net Income to Adjusted EBITDA

Unaudited, in thousands

Three Months Ended Six months ended
September 30, September 30,
2024 2023 2024 2023
Net income $ 9,494 $ 14,730 $ 18,005 $ 25,668
Interest expense, net 2,790 1,925 5,637 3,509
Income tax expense 3,482 4,762 6,002 7,995
Depreciation and amortization expense 5,573 4.363 11,137 8,802
EBITDA (non-GAAP) $ 21,339 $ 25,780 $ 40,781 $ 45974
Stock compensation expense 1,511 1,450 2,576 2,688
Restructuring and other charges/(income)? 614 304 2,866 885
Transaction-related costs? 116 190 355 267
ERP implementation-related costs 233 — 389 —
Adjusted EBITDA (non-GAAP) $ 23,813 $ 27,724 $ 46,967 $ 49814
Adjusted EBITDA % 20.8 % 224 % 20.4 % 216 %

1 Cost associated with cost-cutting measures including reduction-in-force and facility consolidation, of which $0.1 million are in cost of sales for
the six months ended September 30, 2024.
2 Vapor Power acquisition cost and the fiscal 2024 charges related to the Company's Russian subsidiary.
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Reconciliation of Net Income to Adjusted Net Income and Adjusted
EPS

Unaudited, in thousands except per share amounts

Three Months Ended Six months ended
September 30, September 30,
2024 2023 2024 2023

Net income $ 9494 $ 14730 $ 18,005 $ 25,668
Amortization of intangible assets 3402 2227 6,799 4,614 ntangile
Restructuring and other charges/(income)! 614 304 2,866 885 gﬁggg%?;aplzgse
Transaction-related costs? 116 190 355 267 Operating expense
ERP implementation related costs 233 — 389 — Operating expense
Tax effect of adjustments (1,049) (561) (2,500) (1,131)
Adjusted Net Income (non-GAAP) $ 12,810 % 16,890 $ 25914 % 30,303
e ST Sy 8 0% s 0w s omes oo
Fully-diluted common shares 34,143 34,127 34,096 34,094

1 Costs associated with cost-cutting measures including reduction-in-force and facility consolidation, of which $0.1 million are in cost of sales for
the six months ended September 30, 2024.
2 Vapor Power acquisition costs and the fiscal 2024 charges related to the Company's Russian subsidiary.
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Reconciliation of Cash Provided by Operating Activities to
Free Cash Flow

Unaudited, in thousands

Three Months Ended Six months ended
September 30, September 30,

2024 2023 2024 2023
Cash provided by operating activities $ 8562 $ 3392 § 21221 § 4 260
Cash provided by/(used in) by investing activities (1,845) (2,785) (5,749) (5,574)
Cash provided by/{used in) by financing activities (5,657) (2,743) (13,659) (4,596)
Cash provided by operating activities $ 8562 § 3392 5§ 21221 § 4,260
Less: Cash used for purchases of property, plant and equipment (1,862) (2,807) (5,785) (5,608)
Plus: Sales of rental equipment 17 22 36 34
Free cash flow (non-GAAFP) $ 6717 % 607 % 15472 § (1,314)
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Reconciliation of Point-in-Time and Over-Time Sales to OPEX Sales

Unaudited, in thousands

Three Months Ended

Six months ended

September 30, September 30,
2024 2023 2024 2023
Point-in-Time Sales $ 82279 % 72635 $ 159,045 § 137,780
Owver Time - Small Projects 14,885 15,545 35,622 30,601
Ower Time - Large Projects 17,4564 35479 35,107 62,167
Total Over-Time Sales® $ 32369 $ 51024 § 70,729 § 92,768
Total Sales $ 114648 $ 123659 § 220774 § 230,548
Point-in-Time 82,279 72,635 159,045 137,780
Owver Time - Small Projects 14,885 15,545 35,622 30,601
OPEX Sales $ 97164 $§ 88180 $ 194667 $ 168,381
OPEX Sales % 84.7 % 71.3 % 84.7 % 73.0 %

1 Over Time sales were previously reported as a single figure and are now presented as Over Time - Small Projects and Over Time - Large
Projects. Over Time - Small Projects are each less than $0.5 million in total revenue and Over Time - Large Projects are each equal to or greater
than $0.5 million in total revenue.
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Thermon, Inc. | 7171 Southwest PKWY | Bld 300 Suite 200 | Austin, TX 78735 | USA
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