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P R E S E N T A T I O N

J.C. Weigelt - nVent - VP IR

Good afternoon, everybody. My name is J.C. Weigelt, I'm the Vice President of Investor Relations for nVent. I'm very excited to be here. Thank you
for joining us here in New York and those that are on the webcast.

I look forward to walking through with you today the story of nVent. What we're going to do today is I'm going to start off with some remarks then
invite Randy up here to make some opening comments regarding the separation between Pentair and nVent.

And then Beth is going to come up and give an overview of nVent followed by our new Chief Growth Officer, Ben. And then we're going to have
our three segment business leaders, Brad, Robert and Joe come up here and dive into their businesses a little bit deeper for you and talk about
kind of what their priorities are in 2018 and beyond.

And then we'll wrap all that up with Stacy McMahan, our Chief Financial Officer giving you the financial outlook. Then we'll take a 10-minute break
and we will come back here and start the Q&A after that.

So, from kind of a business perspective, here's the forward-looking statement. You're aware of these. You probably read them before here in
Form-10. They're listed here in your document. They're on the website on the presentation. So, please read through this.

Here's some key definitions for use for some terms that we're going to use today in our presentation as well is in the deck. And then now I'd like to
turn it over to Randy. Thank you.
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Randall Hogan - Pentair - Chairman

Thanks, J.C., and if you haven't met J.C. before, he was with St. Jude's Medical in the same capacity before. So, you can talk to your med tech people
in your investments. They know all about him.

So, it's great to be here with you. We had a great morning. Many of you were here. I think most of you were. And I'm going to do the same thing I
did this morning, which is basically talk about Pentair's first quarter.

We put out 2018 and first quarter guidance on January 30th and we're still holding that. So, there's no change there and that's all I'm going to say
about - and that's for all of Pentair, for all of Pentair both sides and certainly in the first quarter together.

So, with that, we covered new Pentair this morning and we're going to cover nVent this afternoon. Just as a prologue, what I'd like to do is just
again repeat why we're doing this.

We're basically two distinct segments that are going to be separated in two distinct companies. Water approaching $3 billion in sales, very profitable,
very high cash flow, focused on sustainability. And then nVent Electrical which is focused on connection and protection of our customers' important
systems and again at over $2 billion, very, very profitable business with very, very high cash flows.

There weren't a lot of reasons to hold them together. There weren't a lot of synergies beyond building the operating systems that we've done over
the last few years, but they're really embeddable in both sides.

So, they both have scale and they both have the ability to control their own destiny and we believe will create more shareholder value separate
than together.

And that's because we believe that through greater strategic focus and operating focus, results will be better, particularly in the growth side. I
mentioned the financial strength already but that financial strength is going to give both businesses the opportunity to deploy capital against
their unique opportunities and not have to compete with each other.

Both businesses are underlaid by a foundation that we built over the last 20 years. Starting with PIMS, Pentair Integrated Management System,
we're going to give them each balance sheets. Our target is to have investment grade for both. So, the capital structure is yet to be put in place,
but obviously, it will be by April 30th when the split happens.

And then our management team, I felt good about the management we had and we've augmented that now with some great additions. Many of
you will meet them for the first time today.

And so, with that, I'm excited about the next evolution of Pentair and I hope you are, too. And here's a little bit about nVent and then Beth will be
up.

(Video Presentation)

Beth Wozniak - nVent - CEO

My name is Beth Wozniak and I've spent the last two and a half years in Pentair, the last year running the Electrical businesses. Prior to that, I spent
25 years in Honeywell and half of my career there in electrical businesses. So, this industry is not new for me.

And one of the things that is exciting about nVent and what you're going to hear about our portfolio is the leadership position that we have and
the potential that we have to grow as a $2 billion company with our three segments and the synergies that we see across.
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When we named ourselves nVent, the biggest challenge of coming up with the name is really finding a URL that hasn't been taken already. And I
kid you not, we came up with some names with our branding company and we found that to acquire those URLs, someone actually wanted $90
million.

Now, there is a business to get into. But when we came up with nVent, we thought it reflected our history and our future. Over a century, we've
been inventing new products and solutions to create value for customers.

And our mission is this, and it's consistent across our entire portfolio, that we believe that safer systems make a more secure world and we connect
and protect our customers with inventive electrical solutions.

So, let me just share that history starting with the ERICO brand and you saw some of those pictures in the video. We started off making electrical
connections for railways.

You can see the history of the other brands in our portfolio from Hoffman, from CADDY to Raychem, which is radiation and chemistry together
with our self-regulating heat trace cables. And in the 1980s, Pentair acquired Hoffman. That was followed by a second acquisition of Schroff in
about 1996 which really solidified our electrical presence at Pentair.

Following that, in 2012 with the Tyco acquisition came our Thermal Management business and gave us Raychem & Tracer. That is the second leg.
And the third leg is our ERICO portfolio with the brands ERICO and CADDY and that's just a couple of years ago in 2015.

So, these brands have been around many of them before the 1960s so for a long time and we now have the scale to stand on our own as an electrical
company. And if you look at the performance of our business over that same time period, this is one of continued growth and margin expansion
over a 22-year period.

So, starting when we acquired Schroff all the way up to where we are today, more than four times the revenue, our return on sales has gone from
10% to 19% and that's the trajectory that we want to stay on as we chart the future for nVent.

So, who is nVent? We are an industry leader in protection and connection. We focus on maximizing our customer efficiency by improving their
utilization, lowering installation costs, lowering the total cost of ownership and we have a very attractive margin profile in all three of our businesses.

So, we operate with three segments, Enclosures, Thermal, and Electrical and Fastening Solutions. The smallest of which is $550 million, almost all
the way up to $1 billion with Enclosures.

We're broad and diversified. Our largest industry that we serve is Industrial followed by Commercial. You can see Energy and Infrastructure. And
we're certainly strongest in North America, but that's the opportunity that we have to take this portfolio around the world and we do have that
opportunity to expand globally.

We are a leader and our brands have had leadership positions for decades. We are a global leader in electric heat tracing solutions. We're a global
leader in heat management systems where we actually provide controls and monitoring in the engineering and installation.

We're a global leader in electrical and fastening solutions, in North America, industrial enclosures and in Europe, in electronic protection. Our brands
mean a lot to our customers. They're well recognized throughout the industry.

So, that's a really great starting point for any company. But what makes me most excited about this portfolio is the attractive margin profile and I
have to say coming from a controls background that I had, I was very curious as to what really drives the margins in this business, why do we get
premium returns.

And it comes down to this slide that I want to share with you and characterize the nature of our business. We really do provide mission-critical
solutions for our customers in most cases and that creates value.
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So, our engineering and technical capability we're able to solve problems for our customers applications whether they're in a harsh environment,
whether it's a safety critical, whether it's a food and beverage plant, all the certifications and requirements that we can meet is an advantage that
we have.

The second thing here is that we operate where there's high cost of failure and if you think about that, we represent a small portion on the bill of
materials for our customers. So, why wouldn't you want to pay more to ensure that your electronics equipment is protected for a manufacturing
plant where you might have an automation control system? You would want to do that.

And that's true for many other places where we play, that the cost of failure and our ability to provide safety and security, we don't just provide
metal boxes, we don't just provide heat trace cable, what we do is give assurity so that our customer solutions can run predictably and efficiently.

And the third reason that we create value is around lowering the installation cost or the cost of ownership. I want to share with you two different
examples here.

The first one is in our Electrical and Fastening Solutions business. So, in the ceiling, in the wall, on the roof of this building, there are fasteners most
likely made by CADDY, one of our brands.

We have spent years with contractors understanding how do we reduce the time to install our solutions into a commercial building. One of our
contractors had said that every screw is $0.28 of labor.

So, what we've done in some cases is we've eliminated the need to have screws, the need to have tools. We've looked at how you install HVAC
piping that is typically two contractors trying to put fastening solutions in and said if we could create our fastening solution as a brace, we can
make that a one-person job.

And so, our contractors are extremely loyal because when you think of the labor and the costs associated with installation, we get them on and off
the job quickly and that creates value.

And at the other extreme, on our Thermal Management solutions, we have a software capability where we're able to take our customers drawings
for let's say a new chemical processing plant. We're able to import 3-D drawings. We can optimize the heat trace solution.

We're not even in power but we can optimize the power layout to drive efficiencies in the installation. On a typical job, and we've done hundreds
and thousands of these, we represent about 4% to 8% of the total cost of a job and we can save 1% to 2% of the cost of the installation, let alone
the operational efficiencies of the heat trace system.

And that's the value of why our customers come to us and why we get a premium return for what we do. It's those three things.

So, we have a new leadership team and in the front row here and you're going to meet some of the team today are the new leaders for nVent.
Across the top are leaders who have come from other public companies. They have the experience and the leadership from some Fortune 100
companies, which is key for us to stand ourselves up as nVent.

On that second row there are business presidents and our supply chain officer. These are leaders who've come from Pentair. They have between
15 to 30 years of experience. They know the industry. They know the markets. They know our customers.

So, it's this combination of experienced leadership and experience within the Electrical segment that we brought together. And I might add
something that I'm very proud of this team is how global we are. We aspire to be a more global business and our leadership team have lived in
over 10 different countries.

And in some cases, four of us have lived in the UK, three of us have lived and worked in Germany and whether it's China, Singapore, Australia, we've
lived around the world and it's important to have a leadership team that understands the dynamics of growing a global business.
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So, I want to spend some time and talk about our strategy, how do we go forward as nVent. There's a few key elements here. First, we want to grow
as one nVent and I'll speak more to that.

But as these three segments came together through our history of acquisition, we really haven't leveraged synergies across the portfolio from a
growth standpoint, our go-to-market, our channel relationships, having a digital customer experience across the portfolio.

Our second strategy is to focus on attractive verticals. Verticals where we see growth potential from where we're well positioned and macro trends
that are driving that growth. Third, we want to continue to accelerate our innovation. That's our history. It's why we're called nVent. We see the
opportunity for more connected solutions and in some cases, we are going to see more software-enabled processes and tools to support our
products.

It's fair to say not everything we do will be connected. It is hard to imagine some of our fasteners would ever have software in them. But the tools
that we use to optimize our customers' installations will be digital and support that.

As mentioned earlier, we have this opportunity to grow globally, both in developed markets and in developing regions. And across the portfolio,
we will drive productivity for margin expansion and we're going to focus and you'll hear this term of velocity.

We think speed can be a differentiator for us. It can also help us to drive more productivity. And finally, as part of our strategy is to pursue more
targeted bolt-on acquisitions and that's something that we've done over the course of the last decades where we look at acquisitions that can
extend what we do in the space of protection and connection that can allow us to use our channels and our portfolio to grow in new markets with
new technology.

So, let me go through our strategy and share with you those different elements. So, first, what's important, right, in choosing the verticals is are
those macro trends favorable. So, if you think about technology and connectivity, everything is becoming digitized.

Where we play in datacenters we see explosive growth and we have great capability there not only in our enclosures but our cooling systems, our
fastening solutions and our leak detection.

When you look at cities today, they're becoming more electrified. We see more urbanization. We see the transportation segment becoming more
electrical. Everything is becoming more electrical which requires more of our products.

The third area for us is around demographic shifts and as we look to grow globally, we see a growing middle class, we see countries around the
world, regions around the world that are modernizing, again, requiring more electrical equipment.

And the last one is safety and security. Again, we see the trends for higher safety level performance, protecting life, protecting assets, standards
that need to be met, rising standards in developing regions and our portfolio serves under the name of protection a lot of different opportunities
here.

So, those are the trends. So, now going to our element of One nVent, so what does that mean? Well, I wanted to talk about it in five different ways.
This year as we worked on our strategic plan, we started looking at the customers that we serve.

We took a market-back approach and just to characterize that, we looked at where we play in the rail space. That's one example. There are the rail
OEMs who are creating the rolling stock. There are the system integrators. There are the rail transit companies.

And for each one of our segments, the interesting thing was that each segment had a relationship at a different level and we stepped back and
said, is there the opportunity to sell our portfolio at each level in its entirety, and the answer to that question was yes.

So, we went and implemented a Commercial go-to-market team to focus on rail and we've done that in similar places in different spaces like
datacenters as another example. So, it's really aligning market customer back to pull through all our products. We hadn't done that before.
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The second area for us is around channels. So as you can imagine, 60% of our revenue goes through distribution. It's predominately electrical
distributors but also some industrial distributors and these are all the players that you know.

I personally went out and visited our top five distributors and here's what they shared. They know our brands, but they didn't know that they were
all part of nVent in some cases. In some regions, we are a top 10 supplier. Globally, we're a top 25 electrical supplier. But we had never built those
strategic relationships.

So, if you think about the world of distribution, it's consolidating, it's becoming more digital, there's likely to be new players and we need to be
where our customers want to buy our product.

And so, as we go forward, establishing more strategic relationships with distributors that are also consolidating to fewer suppliers, that's a key
partnership for us. And so, we put in place an organization that is going to develop those partnerships and allow us to pull through more of our
product portfolio because as we've done the analysis, we found that we didn't have the same coverage and penetration with our different segments
and around the world. So, that's a big opportunity for us.

As we look at capability, we want to drive commercial excellence across the entire portfolio. Being a growth-focused company, we want to get
good at marketing and sales excellence and product management and that's really key to connect everyone in our organization thinking market
customer back.

The fourth thing for us is digital. And so, as we think about how we offer products today, it's not just the product, it's the customer experience. So,
today we have configurators. We have opportunities to provide optimization tools to really speed the process for our customers when they search,
select, configure, price, quote, and we want to do this in a scaled way across our organization to have a consistent customer experience.

And the last thing on here is around scaling common processes and systems. So, again, as these businesses have come together, we had different
websites. It was hard to connect from one brand to another.

All of that as we launch as nVent, we get on a new platform connecting everything. We'll have one CRM with Salesforce. Again, we were using
different tools.

So, a huge opportunity for us to get better internally with data and better serve our customers driving efficiencies with common systems and
solutions. So, as we talk about attractive verticals, for us, we see Industrial, our return with CapEx spend growing. We saw that in 2017.

The Commercial markets remain strong. Energy, certainly not at the growth level on the oil and gas side, but improving. We've seen strong industrial
MRO.

And as we look at Infrastructure, there we see growth in specific areas with datacenters and other and our strategy is to focus on those verticals
and you're going to hear from each of our segments the opportunities with new products and being more global.

Next, accelerate innovation and connected solutions. So, I just want to share a couple of examples and we'll bring more color to give you examples
of what we do. If you look at the far top left-hand corner there, you're going to see one of our ERIFLEX busbars and if I had that product in front of
me, you can bend and you can contort this cable.

It reduces the amount of labor to install it in a panel. It has an integrated connector so it's highly reliable. And one of our latest innovations is taking
some of our Thermal technology so it's low-smoke, zero-halogen. But what does that mean?

Well, if you think about safety requirements and you think about fire systems or anything like that, regulations are driving us to ensure low-smoke,
zero-halogen because typically in a fire, those are the chemicals that people ingest. And so, those are the regulations that are coming out and we're
the first to do so. So, an example there.
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Below, we have a unique capability with water-to-water cooling systems. In fact, one of the world's largest data center manufacturers came to us
because of this capability. So, as you think of high density, high low heat loads, it's most efficient for you to use a liquid cooling system.

And I could make a joke that you all know electricity and water don't fit together, which is not necessarily the reason why Pentair split, but it's very
true. This is a capability that we have that is quite distinctive.

And on the right-hand side, you can see some of our new connected controllers that Brad will talk about that are giving us more capability and
more value for our customers to remotely monitor and integrate into BMS or DCS systems.

Globally, we have a tremendous opportunity. As we expand our channel partnerships, we're going to have more coverage and penetration. We
are uniquely positioned in that we have manufacturing locations around the world.

Some of our global OEMs, when we look at our enclosures customers, value the fact that we can manufacture, design, and support them with the
same offering in multiple regions and multiple continents. We're going to continue to localize more products.

We're putting in place an aligned go-to-market in some of the developing regions to focus on China, it's such a big market; the Middle East, which
is big for us with Commercial; and India where some of our key OEMs are. And aligned approach across nVent, that's something new that we weren't
doing previously that allows us to scale.

And I want to mention productivity and velocity, because productivity has been a foundation for us coming from the Pentair Integrated Management
System. As we build upon the lean enterprise, we're expanding it to think about information flow.

We've been great at the physical flow of product, but the way we can lean information and get it to our customers faster even internally will create
productivity for us. As I mentioned, digital is key and it really is about a transformation for us, common platforms, common systems a digital
customer experience. And as we standardize more things, we're going to drive more velocity.

Now, our values stay the same. The Pentair values are meaningful and they're terrific. And so the values we had in Pentair and our Win Right culture,
it stays the same in nVent.

However, we couldn't just go with PIMS, the Pentair Integrated Management System, and I think John might've said we thought about NIMS but
we decided to go with something different. We decided to go with Spark. If you look at our name and when we came up with the icon around
nVent, we talked about protection and connection. We had some good ideas like having a shield like Game of Thrones.

We had some ideas about a light bulb, but really the lightbulb is kind of passé as we moved to LEDs and other things. So, it was the Spark. So, Spark
is not an acronym and this may be hard for some people.

It doesn't stand for the system of -- it doesn't. It stands for growth, people, lean enterprise, velocity, and digital. We're building on the Pentair
foundation of growth, talent, and lean enterprise.

But let me share with you what it means. We want to continue the growth mindset. We want to build a growth culture. On people, we wanted to
extend beyond talent. We wanted to energize all of our people, create a great employee value proposition.

Lean enterprise - continue the journey, now focusing on information flow. And velocity is new and I know someone in the room might ask, isn't
velocity a part of lean? Yes, it is.

Isn't velocity a part of digital? Of course. But it's even more than that. If you think about launching new products faster to market, it's that
cross-functional approach. It's using agile methodologies. It's using simulation.
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There's many different aspects of our business where we want to drive velocity. We believe that speed can be a differentiator for us. And just by
coming out with velocity, it's really energized our employees. They get it. They understand that we can do things better and faster.

And the last one as I've spoken about is digital. Calling it as part of our management system to get everyone recognizing the importance that it
has in our overall business.

Looking at our segments, you're going to hear today about our three different segments. Enclosures, our focus there on Industrial and Infrastructure.
We're also going to talk about margin expansion and this is something that we discussed in our earnings call for last quarter that we implemented
some factory changes and footprint changes. And in doing so, we started to see tremendous growth over the course of the year and that didn't
allow us to be as productive as we wanted to be as we had to run duplicate operations for a period of time. And you'll hear from Joe the areas that
were focused on to ensure that we expand margins as we realize that productivity over the course of the year.

You'll see from our Thermal Management business that we start to have a return to growth and significantly improved profitability as we focused
on driving product pull through and maximizing our industrial MRO.

And you're going to hear from Robert on Electrical and Fastening Solutions that we have great opportunities across Commercial and Infrastructure
and we have great new products that we're going to launch around the world.

My priorities, first, stand up nVent as a new public company; second, drive organic growth; third, to expand our margins with productivity and
velocity; fourth, to continue our strong cash flow; and five, to drive disciplined capital allocation.

Our long-term framework for driving value is this, we want to grow at 1% to 2% differentiated growth above GDP. We want to expand our segment
to expand our margins. We want to see EPS that we have top-tier performance and we want to have 100% of adjusted net income equaling our
free cash flow.

That is the long-term financial framework that we're working towards. So, as you listen today, I hope you see the opportunities that we have as
being a leader in this connection and protection space.

We have leading positions and growing verticals. We have attractive segments and differentiated growth opportunities. We have a clear strategy
and we're focused on driving organic growth.

And we really believe this One nVent approach has been untapped, it's the opportunity that we have as we come together. So, I'm really excited
about our future. We have a lot of potential. We're an attractive business. We're building a high-performance growth company and the countdown
is 76 days, 19 hours, and about 55 minutes to when we become NVT...nVent.

And with that, I'd like to introduce Ben Sommerness, our Chief Growth and Strategy Officer.

Ben Sommerness - nVent - Chief Growth and Strategy Officer

Okay. Good afternoon. Thank you to everyone in the room and also on the webcast for joining us today on what is an extraordinarily exciting day
for us here in nVent.

My name is Ben Sommerness as Beth said and I'm the Chief Growth and Strategy Officer and I'm absolutely thrilled to be here. Since I don't know
many of you in the room, I should probably make a very quick introduction.

First of all, I've been with Pentair/nVent for two months and the fact that I am here in front of you this morning I guess means the honeymoon is
over. So, it's been wonderful so far and before I came here, I was with Smiths Group which is an industrial conglomerate out of the UK, which many
of you may be familiar with. There, I led strategy, corporate development and transformation for the medical division.
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Prior to that, the majority of my career was with The Boston Consulting Group in Chicago, London, Minneapolis and the majority of my clients with
BCG were industrial-goods clients.

So, it was very good fit for me to come to nVent, but why did I choose nVent? As I looked at the portfolio, I'm fundamentally convinced that this
separation is going to unlock value for our shareholders and I wanted to be part of that. So, it's great to be here today.

All right. Let me start with the markets. nVent is part of some very attractive verticals. The four that you see in front of you for about $60 billion and
growing at 3% to 4%, so slightly above GDP.

This growth is driven by the macro trends that Beth described already. We have, as I'll remind you as well, a very good mix across these verticals.
So, Industrials above 45% of our sales but we also have 27% in Commercial, 16% in Energy and 12% in Infrastructure.

So, while we're in all the verticals, there is opportunity for each one of them as well. When you look at our differentiated products, we sell to very
specific customer needs and that allows us in the subverticals to have many positions of leadership, which the segment leaders will talk about in
some detail as well.

We're going to leverage those positions of leadership as we move forward and we look for opportunities even globally. Beth said we have two
thirds of our business in U.S. and Canada. There's a lot out there globally that we can go after.

So, who's nVent? Beth already mentioned the three business units that we have. You can see some pictures of our products. I'll just very quickly
highlight that the Enclosures business isn't just enclosures, it's enclosures, cooling accessories that help protect critical equipment and electronics.

And then on the Thermal Management side, we're most known for the heat tracing cables that Beth gave a couple of examples on, but also fire-rated
wires. So, ensuring that you have power to critical equipment in the event of a fire.

Last but not the least is Electrical and Fastening Solutions. We are on the ceiling with, or on the roof with lightning protection. We're in the ceiling
with CADDY J-Hooks and loops. We're in the walls with the pre-fabricated electrical installation solutions and we're in the ground with ERICO
grounding.

So, EFS is a broad portfolio and lots of applications. I'll just say across the portfolio three main points to remember. Again, differentiated products
that are in mission-critical applications that reduce labor input and the total cost of ownership.

Secondly, very, very strong brands well known and valued for their innovation, quality and reliability. And finally, strong financial performance
which the team will talk about.

So, as we go forward, we very much owe a great debt of thanks to Randy and the team for building what is a great platform for us to jump off of
and grow. It's differentiated, it's scalable and so we're starting from a great spot.

But we are excited to become nVent and Beth talked about the name and it is what we are and aspire to continue to be, innovative, inventive. So,
it's exciting for us.

But with the strong brands that we have, we have not necessarily integrated those brands into one message, one portfolio. They've been largely
on their own. We're going to change that from a house of brands to more of a branded house.

We want to get clear connectivity and linkage across our brands so that nVent has more power with our customers, our channel partners, our sales
teams, to be able to better sell that portfolio and some of the examples that I'm going to share with you later.

So, Beth already introduced the strategy. I'm just going to say I'm going to talk about the four boxes at the top of that. And so, let's start with One
nVent.

10

THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us

©2018 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibited
without the prior written consent of Thomson Reuters. 'Thomson Reuters' and the Thomson Reuters logo are registered trademarks of Thomson Reuters and its
affiliated companies.

FEBRUARY 13, 2018 / 6:00PM, PNR - Pentair plc Investor and Analyst Day - nVent Electric

http://www.streetevents.com
http://www010.streetevents.com/contact.asp
Client Id: 77
Street Events Digital Watermark



Client Id: 77

Part of One nVent is to make sure that commercial excellence we build on the strengths that we already have here. You may recognize a framework
that's here. It's the same one that John in Pentair presented this morning. It just looks a little different in our colors.

But it's a very robust framework for us to follow from upstream strategy identification all the way through the commercial effectiveness downstream.
So, this is a multi-year improvement program. Clearly, we have strengths today, but we are going to focus on some of these elements of the
framework in 2018 for sure and beyond.

Predominantly, Beth already mentioned product management. So, total product lifecycle management all the way through end of life as well as
the market back customer insights. We're pretty good at this today but there's much more we can do here to get to the big ideas.

And then drive innovation quicker so that our innovation cycle and getting to market is at a more rapid pace. I'll show you later that we expect to
launch 50 products in 2018. So, we're certainly making improvement here but we can do even better.

And then strategic pricing, there are opportunities where we have differentiated products that we're not necessarily pricing for value. So, we will
look at that as well. And then commercial effectiveness, so this is really selling better. So, all the way from target identification and pipeline
development through sales productivity.

So, ultimately, we're trying to create a growth mindset here and with rigorous execution to deliver on the commitments that we've made. Okay.
Digitization will be a very important part as Beth said.

So, as you know in your personal lives, you expect a lot for B2C experiences. B2B is expecting more and more every day that goes by and we need
to give them that experience from search, to order, to fulfillment, to cash.

And this is a multiyear journey. It's not a simple thing to do but we're already moving down this path and we are going to digitize our go-to-market.
We're going to create even more connected solutions. We'll digitize our operations and integrate those operations and digitize our support functions.

So, again, we're making progress already and in 2018, we have some very clear priorities. First of all, to get our new website launched. We will have
a new website by April 30th, but we're going to build upon it throughout 2018 and adding additional features and functionality.

But then also a CRM launch. So, we are introducing Salesforce.com in each of the segments which is going to be a great step forward in how we
support our customers.

And then also product data. It's hard to sell your data digitally when your data is not digital. So, by the end of this year, we'll have 95% of our product
data in a digital format.

Then finally, configurators. It's an example of a digital tool and I'll just flip to the next slide to show you one. But this essentially allows our customers
to design the products that they want from hours before to minutes today.

So, they go on and select what they want and it improves not only their productivity and ease of ordering but it also helps our productivity and
velocity because certainly from a customer service and an engineering standpoint, when we get digital data, it's a lot easier for us as well. So, we're
connecting our customers to really create value for them and for us.

So, let me move to the second strategic initiative, growth initiative, and that is to accelerate growth in verticals. So, I mentioned Infrastructure is
12% of our sales today and we want to make that bigger, clearly.

And DataCom & Networking Solutions is a higher growth subvertical which we're going to drive growth harder in the future. Quite frankly, we have
not gone to DNS in as coordinated a way as we need to.
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Being successful within this subsegment is much more than just selling enclosures. It's selling enclosures, it's selling the active and passive and
high density cooling that Beth mentioned.

And it's also about cable management products. We can sell CADDY products into this DNS subsegment. We can also sell some of our Raychem
products. So, leak detection for example is another opportunity.

And we already are selling in here. I mean, we sell to -- from the IT closet to in-house datacenters all the way up to the big customers that Beth
mentioned. So, we have a position and we have a position to grow from.

So, those relationships exist. We also have global differentiation in that we can manufacture and provide these products globally with some of our
competitors do not.

The second vertical I'm going to talk about is Commercial. So, Commercial again is 27% of our business today. When you look at the diagram of
the building up there, it gives you a sense just how many spots our products are used and these are just examples.

We've already mentioned EFS being on the roof, in ceiling, in wall and so on. I'd also add that Raychem products are also on the roof with our heat
tracing products. They're also in the walls with our fire-rated wiring. They're also in the floors with our new heat electrical mesh floor heating
systems. So, Raychem as well.

And then enclosures are in many places throughout the building protecting equipment and electrical equipment as well. So, this is a situation
though where we're not saying we're going to consolidate a sales force because there are very different buyers in the Commercial space.

And when we think about A&E, architect and engineer firms, we think about mechanical, electrical, plumbing contractors, subcontractors, general
contractors, facility managers. So, this is not an opportunity where we can really consolidate sales force, but we have to have a better coordinated
approach at this market.

It's more about better market intelligence. So, what do I mean by that? Identifying the projects, developing a pipeline, sharing it across our sales
team and partner channels to go after that business.

Secondly, it's creating pull with specifying products to architect - with architect and engineer firms. So, that means sending out -- having business
development people who have deep relationships with architects and engineers to drive that pull through.

And then also best-in-class sharing. So, we do things in some segments that we want to do better in other segments. For example, Robert has a
customer loyalty, a channel partner loyalty program that we're now putting more into the Thermal Management side and just launched this past
year.

So, there's a lot of best practices that we can also put in place. So, we have a focused enterprise team that will help with that coordination, a senior
leader plus some business development leaders in key metropolitan areas. So, we're going to make real progress here in the Commercial side of
things.

Moving on to the third box of the growth initiatives - from the growth initiative slide is around innovation. So, we already have a 3D process. It
stands for discover, develop, and deploy and we're going to keep that. Why change?

It's a great process for us. It's very robust and it's been working. So, since the last time we spoke to you in 2015, our vitality has gone up 25%, which
is a real step forward. And as I said earlier, we're expecting about 50 launches in 2018 and we want to get to 20% vitality through the course of -
later in the strategic planning horizon.
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So, what we really need to focus on though is even more investment upfront in the bigger ideas. So, we are going to increase our R&D spend, but
also giving the tools and the training and also partnering with some external folks to help us to get to bigger ideas to drive vitality faster. It's bearing
fruit already but we expect much more to come.

Okay. And then the fourth slide - fourth initiative is growing globally. So, I've already talked about the verticals, the innovation, clearly, those are
going to help us to grow globally because their global initiatives.

But we also have some very specific examples of products that we can sell cross-border such as the ones that are highlighted here and that we're
emphasizing with the team to accelerate growth quicker. So, example, the ERIFLEX FLEXIBAR that Beth talked about earlier, the flexible bar that
allows you to have better designs as well as take out labor for contractors.

That is stronger in Europe right now and we've introduced it now in the U.S. So, it's a growth driver for us. Secondly, CADDY fasteners, we have a
stronger position in the U.S. and an opportunity to take that to Europe more aggressively.

Okay. On the developing region side, Beth said we're focused on China, India and the Middle East. It's not to say we're not doing things in other
regions but we have to be prioritized. And that's what we're doing so this is a case where, again, we want to sell the whole portfolio or at least the
part of the portfolio that makes sense within each of those regions and we've established teams to help do that and drive those strategies.

We have strategies in place and it's really around getting in market - in-region marketing, in broader channel partnerships that can help us to be
successful as well as prioritizing key projects such as the Silk Road investments that I'm sure you're all familiar with. So, sell our existing portfolio
globally.

So, that's it for me. Just key takeaways, nVent is part of very attractive, growing verticals. We've got fantastic brands and we're going to absolutely
continue those and we're excited to introduce nVent as well, and we have an exciting future.

So, I look forward to be part of it and thank you very much. I'd like to know introduce Joe Ruzynski who will be the President of the Enclosures
business. Joe.

Joe Ruzynski - nVent - President, Enclosures

Thank you, Ben. All right. Good afternoon, everyone. My name is Joe Ruzynski and I'm the president of nVent's Enclosures.

I'm really excited to be here today. I have been here longer than two months. So, my honeymoon is well over. But I started at Pentair almost 15
years ago and I started at the time it was very exciting.

I started in Enclosures actually. When we were driving growth, we were driving productivity. We were building out what is now known as the PIMS
methodology and playbook. So, it's really exciting for me to be back in this position. I've been back here about one year.

I left in 2014. I was fortunate to run a few other parts of Pentair and in coming back here and seeing the opportunity that we have in this business,
it's really tremendous. So, I was told before I came up here, you have to be careful, Joe. The legacy Pentair investors think they really know your
business.

But I'm here to tell you a couple of things that you don't know because our strategy I think is one that is really forward-looking and bringing together
nVent. There's a number of great opportunities that we have.

So, what you'll hear today, first of all, is that Enclosures is growing. You heard this on our Q4 investor call that we grew 8%. We have a strong backlog
and a lot of great momentum as we come into 2018.
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We have great brands. We've owned the Hoffman brand here at Pentair. It's been part of Pentair for 30 years. It's a tremendous brand. The Schroff
is a tremendous brand as well and I want to talk about those.

But we have great advantages. Where we started in security and protection, we've added on to that and you've heard a little bit from Ben and Beth
about the accessories and the technologies and what we're doing to help transform our channel.

So, we have grown. We're going to continue to grow. The two verticals that we most - are most prominently featured in are Industrial and
Infrastructure, there's so many opportunities.

Not only are the markets very good right now but we have a chance based on our - the breadth of our portfolio and the footprint that Beth talked
about. OEMs come to us on a daily basis and ask us, you could do this in the U.S. but can you do it in India, can you do it in Brazil, and our answer
is we can and we demonstrated that on a consistent basis.

So, finally, and I'm going to come back to this, you've heard a little bit that we had - and we've talked about it earlier today that we did have margin
compression last year. That is not something this business is known for. In fact, my tenure in supply chain and then as the head of operations, we
were known as engines for productivity, engines for growth and engines for innovation and I'm going to talk a little bit about our go forward and
how we're going to get back to that.

So, who we are? And so, you probably do know a bit about Enclosures just given the history of Enclosures with Pentair, but it's an innovative
business. The Hoffman brand started over 75 years ago solving a problem.

When you hear us talk about critical applications, this is really where Enclosures adds a ton of value. So, we provide those innovative solutions. We
provide heat, power management in many different applications and situations.

So, we have a big portfolio. We have a great presence in Industrial and Infrastructure and what I like about our opportunities globally is we have
the footprint, we have the team set up and now we're poised to grow globally as well.

So, a little bit more about Equipment Protection and Electronics Protection. I mentioned the 75-year history, the long presence that we've had with
many great industrial customers. One of the things that's exciting about Hoffman and Equipment Protection is beyond the enclosure, there's a
tremendous amount of opportunity and we think about applications.

If you look at the places that we play, we're in every factory, we're in hospitals, we're in infrastructure, we're in every building, everything. In fact,
my peers and I, one of the neat things that we used to talk about just with Hoffman at Pentair was the ubiquity of our product.

But now, we have this opportunity in EFS and Thermal as well and it's really tremendous advantage. I think what's changed about Enclosures, so
maybe to reintroduce and talk about Hoffman, is the fact that we've added what we would call accessories.

But the really integral parts, we not only protect but we can manage heat and we can manage power and those three things are critical. Those are
the three things our customers are looking for from us.

One of the new innovations that we brought to the market and something we're very excited about is also helping our channel transform. If you
look at -- Beth talked about meeting with some of the big channel partners and the challenges that they have is they're looking to find ways to add
value to their customers as we had a great acquisition a few years ago that we're building upon to help them with late point differentiation in our
Steinhauer equipment.

So, on Electronics Protection side as well, we think about solving problems. This business started over 55 years ago, really in the 19-inch rack space,
in test and measurement but they now participate in some of the highest tech industries in the world, in rail, in aerospace and defense and also in
test and measurement.
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One of the questions that I got asked coming into this role about a year ago was, how come we didn't do more to leverage Hoffman and Schroff,
bring them together and leverage that portfolio? I think one is, we have.

A lot of the learnings, a lot of the engineering, a lot of the factories, the lean enterprise has been leveraged across these two businesses. But both
of them play in spaces that are truly growing and we have a dynamic product set right now. And datacenter and networking is really the best
example of that.

There are things that we can do in power management, cooling and protection that no one else can do and we're very excited to bring - we actually
brought together our two most experienced, the most knowledgeable leaders in Schroff and in Hoffman and now they're part of the go-to-market
team along with other nVent team members and it's really provided a boost to us.

So, did you know, I mentioned we've been around a long time. I like the video where it talks about the fact that we're everywhere. I think 30 million
enclosures is a low estimate because the premium nature of our product and the fact that it's high quality, I think we're in just about every building,
every city, every piece of manufacturing equipment you can think of. But our enclosures are protecting around the world today in a great way.

I talked about applications. The more critical the application, the more in need our products are. We've had a number of testimonials and examples,
and I think this one is actually on our website, of contractors that have gone in to open up our enclosures that are in a flood or natural disaster or
something and expecting the electronic and electrical equipment to be ruined.

But we've seen many examples where our 4X stainless steel enclosures protect in a way much higher than we even would put down on the spec
sheet. And then the final two examples here, data and the need to move data to store data is everywhere from airplanes to obviously the datacenters.

I'm very excited of our opportunity to bring together our portfolio for data. But our abilities I think to provide innovative solutions, there's a great
opportunity in front of us and I think our history points to how we've attacked those opportunities in the past.

So, priorities for our Enclosures business. One nVent is I think been a real boost. We talked about the idea of velocity, the idea of us coming together
to solve problems.

There's two areas that Enclosures is really helping to take the lead. Beth talked about channel for us is about 60%. But for my business, for the
Enclosures business, it's even a bit more than that and it's incredibly important that we help to work with our channel and we help them to transform.

So, we have a lot of opportunity and I like to think of this, we go out, we talk to our channel partners and we listen to them and where we think
we're experts in channel and we're fairly widespread, we're always learning more.

From digital customer experience, I'm going to talk about this in just a moment. But for us, it's not just about search and select. It about what would
we do with that data.

One of the great things about lean is if you think from an end-to-end standpoint, it's how you add value to the customer to eliminate waste. Shuffling
paper, faxing - faxes back and forth is a huge waste and something that we hope to eliminate and bring that right to the factory floor.

We talked about the key verticals and the opportunities we have not only in DNS but obviously Industrial. And, again, I'm going to come back and
I'm going to talk about our ability based on the DNA, the lean DNA of this company to stabilize and strengthen margin.

So, the macro trends, Ben talked about these just a little bit, we are very well positioned. The great thing about this business as well is we participate
in a number of different verticals.

The ones that are growing are strengths of ours. We are supporting data in a meaningful way with our solutions as well as the connectedness of
our solution. So, we have air conditioners that you can access and you can monitor remotely as well as bringing digitization modification to our
customers in a meaningful way that we can use internally.
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So, to summarize those competitive advantages, number one, great history, great brand recognition and a reputation for quality and reliability.
Number two is the more challenging the problem with the application, the better we can do because we have this technical expertise.

If you go to our Hoffman YouTube channel, you will see many examples of how we solve problems in a unique way for our customers. The broad
product and the offering, the availability through channel is something that's important to us and I want to talk about in just a moment what we're
doing to add to that availability and what that means today because availability means something different.

And then our ability to customize or to tailor our solutions to meet complex requirements. Here's an example of it. So, here's a leading tire
manufacturer and this is one of the most corrosive environments from a manufacturing standpoint in the world.

But they had problems with their equipment going down because when their cooling failed, their electronics failed and essentially would shut
down their production line. So, they had to constantly go in and to replace and they could never predict when it was going to go down.

So, we did two things for them. We used our SpectraCool advanced corrosion protection air-conditioner, number one, to make sure that their
cooling didn't go down. It lasted a lot longer than their prior off-the-shelf product.

Number two is we have technology to give them smart remote access so they knew if there was a fluctuation in heat, if something had turned off,
if there was a problem with their equipment immediately they could go access it, and keep it up, so a simple example.

But if you look at the opportunities that we have to help our customers with uptime, we started with Ford Motor Company over - almost 75 years
ago helping them to make their manufacturing line more efficient. There's a tremendous amount of opportunities. Automation becomes part of
factories today.

And I know Ben talked about the digital customer experience. What I'm excited about being an old operations guy is the fact that if we can take
that data and we don't have to move it through engineers, through layout, through order entry, but if they can design and configure and I can
bring it to the factory floor immediately, it saves us four to six days.

And this is an example from our Schroff business that is not a far off in the future type thing. We've launched these configurators. In fact, in two
months, we'll have the ability to take that drawing that the customer comes up with and bring it right to our factory floor.

We're positioned for the factories ready to handle and this is something that we're really excited about. It really changes what availability means.
Twenty years ago, availability meant that you had a standard product on every street corner at every electrical distributor.

It means something different today. This is why velocity is so critical to us because it means understanding your customers' needs very quickly and
adding the value that they want. And we think that we have ideas, technologies, and solutions to do it in a new and unique way.

But we still are a product manufacturer and we still come up with innovative solutions for products. So, these are two examples that I'll just touch
on real quick.

One is back to our history and our core of protecting people, making sure that we protect them from electric shock. So, we're separating the high
voltage from the low voltage and allowing them to keep their machine, to keep their operations running while servicing low voltage.

And another innovation Beth talked about why contractors love us, here's one that we just launched last year that they really love, it eliminates
the need to bend conduit. We came out with an angled enclosure an angled trough that allows them to perform the connection basically where
the ceiling meets the wall and to eliminate the need to bend that conduit and then perform the connection above their equipment.

So, two examples, recent examples from 2017 that we're excited about. I do want to save time and talk a little bit about our margin and what we're
going to do to stabilize and then expand.
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So, in 2014, we came up with a very ambitious plan to meet our customers' needs in a new and different way. They had a need for velocity. They
had a need for modifications that we could predict and come out very, very clean and efficiently and we had to meet some of the changing needs
of our workforce in North America.

That plan required us to give us the flexibility, consolidate one of our factories into our two campuses and then basically transition some of our
wall mount line to an automated line. These three or four big projects, we said a year ago that they were supposed to be done in Q1 2017. They
weren't quite ready for primetime.

So, we made a decision to extend the life, as Beth talked about, and run some of these operations in parallel and we did that for the majority of
2017. We did it for a couple of reasons but the biggest one is we wanted to support our customers to take advantage of great markets and great
opportunities that we have.

We've brought in I think a very good, energized sales leadership team in the Enclosure side and I think we did the right thing. We grew 10% of
these factories but we did it in some non-efficient ways.

In addition to that, we added a distribution center down in Dallas and that distribution center had problems with system integration. So, from an
IT standpoint, we had issues getting the right product to our customers on time and it was very -- it took us a little bit extra to make sure that we
got that product to our customers when they needed it.

Here's the story for today. These projects are done. We have an expanded footprint in North America. We have a flexible footprint. The automation
is working. We have the opportunity to lean back on that lean that PIMS DNA and make this efficient and that's what we're doing right now.

So, we had -- I guess finally what I would say is when I look forward, we didn't do this to get back to normal. We did this to be better than our
competition. We are looking to add that velocity and add that value.

The footprints in place we're going to continue to find ways to optimize that end-to-end solution and I think going forward, if we add digital
configurator and the ability to bring information in quicker, we have a pretty powerful solution. So, we have that path to margin expansion and
more importantly or as importantly the improved customer experience.

So key messages here. We grew last year. We're going to grow this year. We're going to stabilize our performance issue and in the back half of 2018,
we're going to expand margin.

So, our key - my key takeaways. Our business is growing and we're going to continue to see that growth. Our product breadth, the footprint will
support these key verticals and we are committed to stabilizing and improving margin.

So, with that, I would like to introduce Mr. Brad Faulconer, the Head of Thermal Management.

Brad Faulconer - nVent - President, Thermal Management

Thanks, Joe. Good afternoon, everyone. My name is Brad Faulconer and I'm very excited to talk to you about our Thermal Management business.

First, just a moment about my background, I have over 25 years' experience in the Thermal business. I started as an inside sales engineer early in
my career. I spent time in sales, marketing and general management roles.

I had the opportunity to spend four years based in Shanghai managing our Asia Pacific region. I recently led our global Commercial business and
then just over a year ago, I was appointed the leader for our Thermal Management segment.
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What you will hear from me today is our Thermal Management business has greatly improved our profitability and we have a nice position for
sustained growth. What you will hear is around growth. We have exciting new product portfolio of new product launches this year, over 13 new
products I'll talk about.

We're delivering growth in key focus verticals focusing on industrial MRO which is our strength and are 50% of our business as well as strong
specified solutions in Commercial and Infrastructure. We're expanding regionally into some of the developed markets and I'll talk about some of
those solutions.

Further, we plan to continue to expand our margins through productivity, pricing and velocity. So, who are we as Thermal Management?

We provide electric thermal solutions and if I just take a moment to ask you to look around outside these windows of the different building tops,
you see on the different roofs you see piping, cooling towers. Many of those pipes contain water. They need to be protected in cold climates like
this winter. If those pipes freeze, you shut down the cooling system, the HVAC system, it could be the fire sprinkler protection system, so we provide
a critical unique solution to protect those pipes.

Last year, we delivered over $622 million of revenue at a very strong 24% return on sales. As you could see in our key geographies, North America's
very strong for us as well as Western Europe and we have opportunities to grow in the developing markets.

From a vertical standpoint, Industrial is our largest vertical next by Energy as well as a strong Commercial Residential vertical.

Let me talk a little about our portfolio. We are a leader in global thermal management solutions. We split our business in a two-key product lines.

First, our Industrial Heating Solutions brought through our products and applications through our Raychem and Tracer brands. On the left, you
could see various applications.

Let me just give you one example. Take a petrochemical plant with a chemical that needs to be maintained at critical temperature. Our heat trace
solutions will maintain the critical temperature of that pipe. If the pipe temperature did not maintain and fell below that temperature required,
that chemical could solidify and shut down the entire production line as well as the plant.

If the heat tracing failed and heated that process too much, that process could become volatile and it could rupture and explode. And so, we
provide very mission-critical solutions.

On the right, you could see the various products. Our Raychem heat tracing cables, connection systems, all designed for hazardous locations around
the global marketplace, providing freeze protection, high temperature maintain.

We have a full suite of control systems to monitor and control that heat tracing from a single circuit to a large complex heat tracing system that
talks to a plant's DCS system. We also have a full suite of design software as well as engineering capabilities to support our customers.

On the bottom is what we call our Building Infrastructure Solutions business. You could see some key applications on the left. The one picture there
is of a roof and gutter deicing system in an Alpine environment. Also, in New York City, we provide numerous application to prevent ice from
forming on roof edges that would prevent fall and create a hazardous environment for pedestrians.

On the right, you see the different product families that make up Building Infrastructure Solutions from heat-traced cables for residential and
commercial applications. Our fire-rated electrical safety cables, floor heating systems, and a whole suite of thermostats and controls.

Did you know, Beth mentioned this early on about our history with Raychem. Raychem invented the world's first self-regulating heating cable
technology. And let me tell you what that means.
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Essentially, it's a polymer cable that changes resistance based on temperature change. So, on a cold day like today, the resistance changes and the
cable puts out a lot more power and a lot more heat when you need it. On a warm summer day, the resistance changes and cable reduces the
power output and virtually shuts itself off.

So, it's a very forgiving product. It can be crisscrossed on itself around valves or complex heat tracing applications. It will never overheat. It will
reduce the power output were it touches itself.

We have large installed base around the world over a billion feet of installed product and it is a core part of many of our solutions.

Let me tell you a couple other unique applications and I'll talk about one here in New York City, just a few blocks from here, The Continuum high-rise
residential tower. That's the picture in the middle.

This product application was not our outside building heat-tracing product, but actually, heat is just going to the inside of a tower. Here, what
we're doing is we're heat-tracing all the hot water piping so that when you turn on your faucet, you get instant hot water. This solution, called our
Raychem HWAT system is designed to save energy and water in a building.

This building, when you walked in to the lobby, you may have seen the sign that is a LEED Gold Certified building. Our Raychem HWAT system will
provide up to two LEED points towards 50 points that are required for a gold certified LEED building. So, two out of 50, that's pretty big improvement
with our system.

On the right is another exciting unique installation that we have. This is the world's longest continuously heated pipeline. This is in India. It's over
500 miles long.

The pipeline needed to be heated because it was a high petroleum product that needed to be heated in order to be viscous to flow. We provided
our Raychem heat tracing system to heat that product pipeline, over 500 miles now a buried pipe along with our Tracer turnkey engineering
services. Very exciting opportunity.

Let me talk to you about what we have planned for 2018 and how we're aligned for growth across nVent. Beth, Ben, and Joe talked about One
nVent and around strategic channel partnerships. We have a great opportunity in Thermal to expand our coverage particularly to contractors
through the electrical distribution partnership.

Just last week, I was informed by one of our key salespeople that a large distributor in the Midwest was carrying both Hoffman as well as the CADDY
products and they were also carrying a competitor residential heat-tracing products from Europe. Through the power of working as One nVent
team, presenting ourselves as one company, that customer distributor called us and they've switched out to our Raychem residential products.
So, just one example, enormous potential for us to expand our coverage.

Let me talk about focus verticals. Industrial, we have 50% of our business through industrial MRO. We have a huge installed base. Industrial plants
are messy. When you have heat tracing on a pipe, our heat tracing lasts a long time. But in a difficult, messy environment, valves are being taken
out. Heat tracing cables being cut or damaged and they need to replace the product.

Most times, an end-user is going to replace the product that's "in kind." So, a heavy installed MRO base that we have that we can focus on for
growth.

Next is Commercial and Infrastructure. I'll talk about that, but we have heavily specified solutions for Commercial and Infrastructure.

In innovation, we have a strong pipeline of new products that we're launching, all tied around connected IoT, fire safety, and sustainability. And
lastly, we have enormous opportunity to grow in developing regions from China, the Middle East, Russia, all are exciting opportunities for us to
expand, our heat tracing and Thermal Management solutions.
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We are positioned against those key megatrends for growth. And I'll talk to you about one specifically over on the right down under fire and life
safety. Ben started to touch on this about a building like this in the walls may have our life safety electrical cables, It is required by code that certain
circuits in a high-rise building be protected from fire for two-hour fire rating.

There are different methods of construction in order to meet that code. A common construction method is a vertical concrete encased column to
protect the electrical circuits. Our product withstands a two-hour fire rating without that concrete encasement. It gives back more floor space to
the developer. It provides a much easier solution. That's our Pyrotenax life safety electrical cables.

We have a very strong competitive advantage across our business. Let me touch on one. Our technical expertise.

We have expertise around our solutions, our products, but we think about the solution in the customer's eyes. So, when we provide a heat-tracing
system, one of the most important critical parts of a heat-tracing system is a product that we don't provide. It's the insulation.

So, when you go out and see a pipe that's heat traced, it's going to be covered up with thermal insulation on top of our cable, just like you'd
insulation in your home. The type of insulation that you pick, the thickness of the insulation, greatly impacts the heat-tracing system, how much
power you need to provide in thermal heat loss to replace and what the power distribution loads look like. So, our expertise working with those
end-users to pick the right insulation can optimize the entire solution for our customers.

Ben talked about our vision and our roadmap around the digital experience. And in Thermal Management, we've been developing advanced
software tools for our customers for over 10 years.

Here's our flagship enterprise software tool and Beth talked a bit about this for our optimization strategies. It's called TRACERLYNX. It's proprietary
3D heat trace design software.

On the left is a picture of the 3D software. You see various pipes with different colors, those colors represent different circuits or process temperatures.
On the right is the exact same piping system under construction in an industrial plant.

Our customers will send us their digital files for specifications, piping, process conditions. We can design the heat tracing in a 3D environment very
efficiently. But more important than that, a big part of the cost of installing heat tracing is the power of distribution.

Think about that picture in the right and trying to place a power distribution panel, the conduit and wire that necessary to get to the heat tracing
to connect to the heat on the pipe. That conduit in a wire, in some cases, can be more costly than the heat tracing itself. Through our optimization
tools and our technical expertise, we're able to help the customer optimize and locate where to put the power to have great savings to the total
installed cost.

Let me talk about innovation. Innovation is an important part of our growth. We have two key areas we're innovating. We're innovating in heater
technology as well as in controls technology.

In heating technology, we talked about Raychem being the inventor of heat tracing. Well, there's lots of opportunities for us to continue to innovate
in heating technology.

Just last year, we launched the world's first self-regulating heating cable with new polymer materials called low-smoke, zero-halogen. These
materials provide a much safer solution, meeting the world's most stringent building requirements.

This is just a first and we rolled this out in our commercial products. You could see in the picture our cable and a traditional cable. It puts out 50%
less smoke in a burn situation and exceeds today's building standards.

On the right is our innovation in controls. Here, we have a great portfolio of controls today already and we're advancing that with more connectivity,
more ability for customers to get real-time feedback to control their system.
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The first controller on the top right is a new industrial global controller we're launching later this year. It meets all the international standards. So,
a chemical end user in North America can buy that controller and they can specify it on their projects around the world, not having to take in
consideration all the different electrical requirements, improved user-interface and the best connectivity options.

The controller below that is for Commercial applications, wide range of building heat-tracing applications with connectivity to building management
system, Wi-Fi, and cloud connectivity.

When I became part of Pentair, that was through the Tyco merger in 2012. When we came into Pentair, the first thing we did is we learned PIMS,
the Pentair Integrated Management System. And I just want to show you some examples of how PIMS has been a game changer for the Thermal
business.

Taking a look at the first example, lean manufacturing, our largest manufacturing plant in Redwood City, we implemented lean, the lean process,
the lean tools, and we had incredible improvements, 50% cycle time reduction.

We took a plant with three shifts. It went to two shifts with greater output production capabilities.

Let me talk about engineering. We provide engineering to our customers around the world for industrial end-user applications. We have global
engineering offices. We applied lean methodology and standard work tools, visual management, root cause countermeasure.

We applied these tools and greatly improved throughput of our engineering capability and provided 80% lead time reduction in getting those
engineered solutions to our customers.

And Ben talked about 3D. The 3D new product development process. We implemented 3D. We trained our engineers. We also trained we also
trained our marketing teams, how to better do VOC to pick and prioritize the right new products and to drive them through our 3D funnel.

We improved our vitality from 10% to 20% since 2012. So, PIMS has been a game changer. It's embedded in our cultures as Thermal Management
and it gives us an opportunity to further improve on our margins going forward.

Here's our financial overview from a revenue standpoint. We have weathered the Energy downturn. We're positioned to get back to growth. On
the income side, we've greatly improved our profitability with improvements in our mix with greater focus in industrial MRO and greater product
pull-through.

In closing, our Thermal Management business has returned to growth. We've improved our profitability and have a good sustained growth pipeline
for the future. We expect to grow through three key areas. Through new products, through vertical focus, through regional expansion and we will
continue to improve on our product margins.

Thank you. I'll now turn it over to Robert van der Kolk.

Robert van der Kolk - nVent - President, EFS

So, good afternoon. I'm thrilled to be here today and to talk to you about EFS, Electrical & Fastening Solutions. Electrical & Fastening Solutions is a
great business that's been built over the last 115 years by a number of very dedicated and passionate people.

I've been associated with EFS now for 16 years and currently have the privilege of leading EFS which is a great thrill. Here's what I'm planning to
share with your today.

First of all, EFS has a real good foundation for growth. We're known for innovative solutions. We've been doing that, as I said for about 115 years
and our innovative solutions have very strong value messages that resonate with our end users.
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We're end user focused. So, we go to market not just understanding our products and solutions but understanding how they work in typical
end-user application. That is different when you talk to a power utility or you talk to an electrical contractor in commercial buildings or otherwise.
So, if we do it that way, we're able to maximize the value that we bring to our end users.

And lastly, we have great brands. We have great brands with well-defined value proposals that resonate with our end users. So, that's the foundation
for our growth.

On 2018, specifically, we got a number of initiatives that we're going to do. We're going to grow and we're going to grow by continuing to introduce
new products and solutions and we'll touch on a few in the slides here in this presentation.

We're going to focus on specific verticals and specific regions. For us, it's going to be the Commercial vertical, the Infrastructure vertical, and Europe
which is going to be the spotlight for us in 2018.

And lastly, we're going to work on enhancing, further enhancing the customer experience. We're going to do that in two ways. We're going to
embrace digital as Ben talked about and we're going to do that by continued improvement.

One the margin side, we plan to expand margins. We plan to do that by really refocusing on price/cost and balancing those. We're going to focus
on productivity and lean and we're going to drive simplicity through our businesses and we'll touch on those in the next couple of slides.

So, who are we? We protect and connect electrical and mechanical and civil structures. So, what does that mean? Right?

Think about the building we're in today and think about thunderstorms and lightning strikes that are increasingly happening over the last couple
of years. What would happen if a building like this would be struck by lightning strike? Probably, electrical equipment would fail. Concrete would
fail. Electrical wiring would fail. There may even be injuries or fires.

So, what we do is we supply and we manufacture lightning protection surge, bonding, and grounding systems that protect the structures and
people in those structures.

Another example of what we do is seismic bracing. So, during and after seismic events, it is critical that some really critical infrastructure, think
fire-suppression systems, remain operational. Our seismic bracing systems do just that.

So, from a financial perspective, as you can see, we ended last year a little more than half a billion dollars in revenue and we're nicely profitable.
The reason those are profitable is because our value proposal resonates with our end users. Our end users benefit and are able to capture the value,
our partners benefit, our distribution partners benefit, are able to capture the value and we're able to capture value.

In addition to that, we're introducing on a continuous basis, new innovative products, that we're protecting with IP and last but not least, we go
to market really understanding our end-users and maximizing the benefit that we can supply them.

From a geographic perspective, as you can see, we're truly a worldwide company, recognizing that we have the majority of operations in North
America, the majority of our revenue in North America. We see that as a great opportunity. We're big enough in the other regions to understand
the other regions and to make sure we can capitalize on what's been successful in North America and translate it to the other regions. That's going
to be a big pillar on our 2018 growth as I just talked about.

So, if we look at our business, our business really splits into two parts. We've got Electrical Solutions and we have Fastening Solutions. Electrical
Solutions, as I just talked about, an example there is our lightning protection surge, bonding and grounding. We do that not just in commercial
construction but we also do that in electrical power utilities in railroads, in transit operations and in data and telecom operations.
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Another part of that business is our low-voltage power distribution systems and we'll touch on that a little later. The main value proposal we have
there is that those distribution systems are more reliable and more cost efficient. So, the overall value proposal that we bring in this business is
that we lower total cost of ownership and we increase design flexibility.

Our Fastening Solutions business is different. So, if I can make an example again, think about this building and think how many miles of cable and
conduit will be in these walls and over these ceilings.

All that cable and conduit needs to be fixed and done efficiently and reliably. That's front and center of what we do. So, we've just brought out a
new product that we're launching this year and it's a drop in loop hanger. And really, what that does, it reduces the labor that it takes and the
installation time that it takes to install that product.

But it doesn't just reduce it, it reduces it by about 90%. So, we're in New York City. So, the total cost fully loaded cost of an electrician or mechanical
person on a job site ranges from a hundred dollars to a $125 roughly an hour. So, think about what it does for a contractor. If you can reduce
installation time by as much as 90% for certain applications, that's huge. Right?

Did you know, a couple of fun facts on this slide. In our Electrical Solution business, one of the products and solutions that we're bringing into
market is an exothermic connection. The value proposal there is that it's a connection that doesn't loosen or corrode or deteriorate in electrical
connectivity over time.

We first went to market with a first iteration of this product in 1939. In all those years, we have well over a hundred million installed connections
globally and we're seeing and we believe we are the standard in exothermic welded connections in the world.

In other example, rail and transit. We have relationships with our end users that usually spend decades and that really are based on partnerships.
So much so that in our rail and transit business, we can say that we do business with all major North American railroads and most of the major
worldwide railroads out there.

Lastly, in our Fastening Solutions business, as I said, we're in the business of fixing and fastening conduit, cable, and commercial enclosures. One
of the ways to do that is our telescopic screw gun bracket and if you think about it, we manufacture over 5,000 miles of this product on an annual
basis. So, it's safe to say that we connect and protect around the world.

You've seen before, the nVent priorities and how they relate to EFS. So, you heard my peers talk about One nVent's strategic channel partnerships
and digitizing the customer experience, really key for us. We're not going to touch on that here because my peers have done that before.

I want to talk about a different example. So, talk about solution selling across nVent. One of the products and solutions that we brought to market
is a rail switch heating system.

So, it's imperative, obviously, that rail switches remain operational, not just during nice summer days but also during days when there's snow and
ice and maybe not as nice of an environment.

So, what we did is we pulled together enclosures from our Enclosure business. Raychem's self-regulating cable from our Thermal business and our
fastening solutions from our Fastening Solution business and made that into a solution for railroads that produces a product that is more reliable
and more energy-efficient than other products out there. Just an example of cross-selling across nVent, one of the reasons why we're so excited
being part of One nVent going forward.

Macro trends. Beth talked about macro trends. Ben talked about macro trends. When we look at macro trends, we think they're very favorable for
our business. I'll touch on a few. Electrification and urbanization. That's a trend that is growing. It's fast growing and we believe that that will drive
demand for efficient fastening systems for electrical products. That's core and center to what we do.
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What it also does, we believe, is it will increase demands for prefab solutions. Prefab solutions is where you don't just reduce labor on the job site
but eliminate your labor from the job site, bring it to a factory-type environment where it's less expensive, where you can control quality better
and then bring it back to the job site and install it as just one element.

We deliver products that enable that to happen and we also do prefabrication for our customers. So, a trend that really will help drive growth for
us going forward.

Safety and security. We touched on our seismic systems and seismic bracing products earlier in this presentation. This macro trend will drive that
seismic bracing systems will not only be applied for fire suppression systems but we believe that it will grow and be applied for mechanical, electrical,
and plumbing systems, greatly increasing the market that we serve here.

So, just two examples of why we believe macro trends will help drive growth in our business.

Competitive advantages. So, I talked earlier about the brands and that we believe we got really strong brands.

In a survey that was done, 53% of all respondents recognize CADDY without any aid. With some aid, that number went up to 83%. That's a tremendous
number.

For ERICO brand, the numbers were 29% and 81%, respectively. We think that's telling of how present our brands are in the market that we operate
in.

Well-defined value proposals. We talked about that a little earlier, too. Our value proposals all revolve around total cost of ownership and design
flexibility. And as we said, their entrenched in everything we do. They're entrenched in new product development and how we go to market and
they are front and center in our new product development.

Here's an example of something we do in our low-voltage power distribution business. So, on the left, you see a panel using traditional methods,
as cable, hooks, and other products to transmit power from the entry point to the usage point in the panel.

On the right-hand side, you see a similar panel using our Flexibar solutions. The advantage that we bring is that our products have inherent
connection points, so you don't need to add hooks is labor intensive plus it introduces a mode of failure because every connection you introduce
gives an opportunity to loosen, corrode, or deteriorate over time.

So, we'll end up with a solution that has much less installation time, is more reliable, and has space savings too. So, a very compelling value proposal
here.

New products, I wish I had more time to talk to you about new products and we've got a couple great videos out there to showcase some of them.
But I'll touch on a few.

We talked about our seismic bracing products earlier on and seismic is an area that we believe will grow. We've just launched a product, a new
generation of our products that will greatly reduce the installation time of it. So, it will reduce the need and it'll take away the need to use measuring
sticks and to cut pipe locally because we've introduced telescopic features in our products.

It will also reduce the need to dismantle hangers and fittings on the side, put in the pipe, and then assemble it again because we've come up with
a different and innovative way to do that. And again, here in certain applications, people will save 80% of the installation time versus the current
methods.

Now, again, think about $100 to $125 an hour for labor on the job site and that's just a tremendous value proposal right there.
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How does it look for '18? So, for '18, we believe our revenue will grow between 3% and 5% and as we talked about that's based on innovative new
products, really focus on regions and verticals, so for us, that'll be the Commercial vertical, the Infrastructure vertical, and Europe and continuing
to build our brands.

From a return on sales perspective, we're going to really focus on price cost. Inflation has been very loopy and spiky over the last couple of years.
So, inflation has increased last year our pricing has increased, but it's like that a little bit. In '18 that's going to make that up and grow over.

We're going to really focus on productivity and lean enterprise. Over the last two years, we built a foundation of lean and it's been reading out in
our productivity numbers. In '18 and onwards, we believe that effect will accelerate and we'll see an even greater productivity number there.

And we're going to drive simplicity. Simplicity is good for our customers and it's good for business and that reads outs in return of sales.

So, as I wrap up here today, I'd like to leave you with three points. Our EFS business is a great business and it has a great foundation for growth.
For '18, we've got a very focused plan on how we grow. We're growing by innovative products and we talked about those, knowing which verticals
and which regions to focus at and further enhancing our customer experience and were going to expound our margins and we're going to do it
by focusing on price/cost, productivity, lean, and simplicity.

We believe we're really well positioned for sustained and profitable growth. Thanks for your time.

And now, I'd like to introduce Stacy McMahan, our CFO.

Stacy McMahan - nVent - CFO

Thank you. Good afternoon, everyone. My name is Stacy McMahan and I am nVent's future CFO. This is the third opportunity I've had to serve as a
public company CFO.

Most recently, as the CFO of the Spectranetics Corporation, a high-growth med tech company that was acquired last year unlocking tremendous
value for our shareholders. Prior to that, I was the CFO of MSA Safety Inc., an over century-year-old industrial safety company.

I came to nVent to join this management team and standing up a pretty exciting new company. We have many, many opportunities that you've
heard a lot about. You've heard a lot about our history and our strong foundation from Pentair and all the things we're planning for our future.

So, today, I'm going to try to wrap that together for you into an investment thesis and a financial outlook.

Today, you're going to hear me talk about how we expect industry growth along with very favorable macro trends. We have three highly profitable
businesses with a sustained margin performance and generating strong cash flow. To that, we add disciplined approach to capital allocation. We
believe that nVent is an attractive long-term investment for you.

Let's talk a minute about growth. We see that we have many growth opportunities organically and are very focused upon our organic growth.
However, we see that that organic growth in at times may be potentiated by inorganic growth.

So, let's talk about organic first along with favorable macro tailwinds that we have. We have a differentiated opportunity. And this is to portfolio
sell across our three businesses into those key verticals that some of our segment leaders spoke about.

We also have the opportunity to deliver new products that we're developing and connected solutions that are meeting unmet needs of our
customers.
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And finally, we're underpenetrated in certain global markets. You saw some of that opportunity in the earlier discussions. On an inorganic basis,
again, we see an opportunity to have a disciplined and active bolt-on M&A program that again, potentiates our strategy and focus in our targeted
growth areas.

Our focus in this growth area is to deliver consistent and reliable growth. From a margin perspective, we start from a position of competitive
margins. Here, on the upper chart, you see nVent positioned against a peer set in terms of margin performance.

On the bottom, you see our margin performance over the past three years and we have sustained that performance by being differentiated, by
introducing new products, and moving in to new regions, by shifting our business mix to a more profitable position, and finally, very importantly
exercising our lean enterprise muscle.

We see opportunity ahead to expand margins and you've heard from each of our segments a story about that. I'll sum it up by saying we will drive
profitable growth through commercial excellence, principles, through optimizing prices and through accelerating our product vitality with
innovation.

We'll continue to apply lean across the information flows from the customer back through our three businesses and we'll continue integrating our
supply chain.

Finally, we will drive common processes and systems to make that customer experience more efficient, all the way through to the back office and
all the transactions processes that go through there. We do see sustainable profitability improvement runway ahead.

Moving to cash. Cash flow generation. So, first, let's start with the graph that you see on the left. Again, last three years' history of nVent's free cash
flow generation and we target roughly over time that are our free cash flow will equal a hundred percent of our adjusted net income and we do
that by driving working capital velocity.

On the right, you see our capital expenditure levels and again, over time, we focus we're fairly low capital intensity about 2% of revenue in capital
expenditures.

And in most years, depreciation offsets capital. Here you see in 2016, we made some investments and Joe talked to you a lot about those investments
in automation and also our plant footprint consolidation. And you also see that in 2017, we absorbed those investments and pulled capital
expenditures right back down.

Now, moving on to capital structure and capital allocation, we're taking a conservative approach. We're targeting investment-grade metrics. I want
to call out that this slide is slightly different than what you have in your books.

We are pursuing a balanced capital deployment strategy starting with a competitive dividend policy. And at a minimum, we'll repurchase shares
to offset dilution.

And then we'll, at the right opportunity and for the right deal, we'll exercise bolt-on M&A in an active and disciplined way.

So, we're committed and disciplined to these principles and extending that to how we approach M&A just to go a little deeper on that one. We
start by asking five questions and it is the standard questions that's, of course, how does the target enhance nVent's strategy and what are the deal
economics and how compelling are they? Are we even the right buyer for this and what is the integration plan and who's the integration team?

To this, we talk about financial metrics and targets and a few to mention. Return on invested capital, crossing the cost of the capital at 24 months,
and being accretive at 12 months. With these principles we're well prepared to execute going forward.

I'm turning now to talk about our outlook. Here, you see a summary here for first, revenue in the top left. We are looking to grow reported revenue
3% to 5% and that's 2% to 4% on a core sales basis with about a 1% lift from currency.
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On segment income, we're targeting to grow around 4% which is a flattish margin profile that is inclusive of incremental growth investments in
our debut year. On a pro forma adjusted earnings per share basis, you see we're calling for $1.70 to a $1.80, approximately 10% or better growth
on a pro-forma basis. It's important to note a few key assumptions here, $30 million of interest expense that is dependent upon our final capital
structure, that we are targeting a tax rate, our analysis suggests around 18% which is a 2 percentage point [drop] from 2017, and then our share
count of 183 million.

Focusing down on revenue a little bit further at the segment level, in 2017, our performance delivered adjusted core sales up approximately 3%.
And this was made up of Enclosures at 2%, Thermal Management up 4%, and EFS up 2%.

Moving into 2018, we're again, looking at 3% to 5% on a reported sales basis. And core sales up 2% to 4%. Here, Enclosures growing at 3% to 5%,
Thermal Management, 0% to 2%, and EFS up 2% to 4%.

Let's look at segment income in the same way. In 2017, our segment income grew 1% and margins expanded 20 basis points. Throughout 2017,
price lagged inflation; however, as we exited the year, several of our businesses demonstrated positive performance here.

Throughout the year, Joe mentioned how we've work to stabilize our productivity headwinds in Enclosures and as we head into 2018, we see that
our overall return on sales, again, is flattish, but again, net of that incremental growth investment. Our income being up that 4% and we do expect
the Enclosures productivity to read out more towards the back half of the year.

So, 2018 is about investing in our growth and about accelerating productivity. This is essentially the outlook on one page for you. There's just a
few things that I haven't covered and let me talk for a moment about the second row here, return on sales by segment.

As I've said, we were looking for overall nVent to be roughly flat, Enclosures being roughly flat, Thermal up 50 to 70 basis points, and EFS of 30 to
50 basis points.

We're calling for about 45 million of corporate expenses. And I should also mention that our total depreciation and amortization is expected to be
around 100 million plus an additional 13 million of non-cash stock compensation that may be important to you as you model performance.

Beyond '18, long term, we're focused upon delivering strong growth beyond GDP and earnings per share growing multiple points faster than the
top line as we leverage our operating expenses.

Secondly, we're looking for disciplined, and targeting disciplined, capital allocation. And again, this slide is slightly different from what you have
in your books, it's just an order difference.

Competitive dividend policy at a minimum repurchasing shares to offset dilution and having an active and disciplined bolt-on M&A program.
Thirdly, robust cash generation. Free cash flow conversion at 100% of adjusted net income and best-in-class working capital management is our
goal.

And finally, let's look towards a strong balance sheet. As I've said, we're targeting investment-grade metrics and we look to sustain prudent liquidity
levels.

All right. Now, I'm going to wrap this up for an investment thesis for you. Why should you invest in nVent? Well, it's starts at the top here.

We deliver mission-critical solutions that maximize our customers' efficiency. We have leading industry positions. We do have leading industry
positions and brands you heard about and then the footprint from which to expand.

We're diversified across products and verticals and customers. We have a strong financial profile and operational discipline. Robust cash flow
generation and finally a conservative approach to capital structure and capital allocation.
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With all these things, we believe nVent is an attractive long-term investment that will deliver shareholder value for you with our leading brands
and our competitive playbook.

With that, I'd like to thank you so much for your investment of time this afternoon with nVent and we're going to take a 10-minute break. Afterwards,
I invite you to rejoin us here for Q&A.

Q U E S T I O N S  A N D  A N S W E R S

Cliff Ransom - Ransom Research - Analyst

It's nice to know that Jim Lucas is still my brother after all these years. This is Cliff Ransom in Ransom Research.

From your perspective as members of a new company, why do you believe that the consistency of lean application has been as inconsistent as it
has been at Pentair and what will you do differently to prevent that from happening at nVent?

Beth Wozniak - nVent - CEO

Okay, Cliff, let me answer your question. So, I can speak to it just from an electrical portfolio, right, that if you think about our Thermal business
joined Pentair in 2012 and our Erico business joined in 2015, we're on journey.

So, when I look at the maturity level of our different lean enterprise application, were at different places simply because of when those businesses
joined Pentair.

And I can speak to what we're going to do as we go forward. We're very passionate about lean. You heard Brad talk about the impact that it's had
on his business. You've heard Joe talk about his days in Enclosures where lean is in the DNA and Robert and his business embracing it.

As we go forward and this concept of what will be different is, we recognize if we want to have speed as a differentiator, lean is one of those drivers.
It is one of those ways that allows us to create a better customer experience as well as to drive value in terms of margin expansion.

So you know, it'll be part of our Spark. So, it will be something that we look at, that we measure, and something that we expect out of all of our
organizations and not just the manufacturing side, but really end-to-end.

Cliff Ransom - Ransom Research - Analyst

(Inaudible - microphone inaccessible). To me, the problem is the longer-term history. Enclosures was the poster child of Pentair because they had
a crisis, the death of the .com age.

And there was a lot of backsliding. When you first came in, my memory is you went straight to Kansas City which used to be a poster child site but
there'd been a lot of backsliding. And I'm trying to figure out, to me, the most important part of lean is that predictable of P in my CRISP acronym.
What makes it sustainable and why hasn't it been sustained consistently? Because it's really - it's mystifying to me.

Beth Wozniak - nVent - CEO

Well, Joe, why don't you answer that? Because I - since you'd talked about Enclosures. Because we still have that lean DNA there. But let's talk about
how we go forward.
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Joe Ruzynski - nVent - President, Enclosures

So, I'm actually going to use a comment that Beth always tells us, because I think this answers your question, which is, you get what you accept.
And I think that there's been a change at times where it's been acceptable not to keep lean in the forefront of what we do.

You know, Cliff, I've had a lot of opportunity to talk to customers and, you know, I grew up in operations but a lot of our focus was on think about
what you do and how it affects the customer and this is something we talk about every day which is thinking about it and lean is very simple. If a
customer values it, you do it. If they don't, you don't do it.

We're talking about it again. It's part of - you see it in terms of - in fact, we're going to use these slides as we talk to people. We're putting lean at
the center of what we do and how we serve customers and I would say I can't speak to all instances but where backsliding is out there. It's been
accepted for certain leaders not to put this at the center of what they do.

Clearly, what you see up here and what we talk about is it was fun for me to look at Brad's story about lean because I was the head of operations
for Pentair Electrical at the time and when you see the great things that it could do and your customers see that, you know, you're perpetuated.

So, I don't think we have a perfect answer because I'm sure there's instances where we slid back but we don't accept it. I mean, that's - it's part of
our DNA. It's part of how we're going to go forward so.

Deane Dray - RBC Capital Markets - Analyst

Yes. Over here. It's Deane Dray with RBC. And for Stacy, just was looking for some more specifics, if we could, on your on targets.

When you talk about working capital, best in class, give this some color, if you could about where it stands, percent of sales. And any comments
on incentive compensation, targets, what it's tied to. Maybe that's a question for Beth, too, and start there, please.

Beth Wozniak - nVent - CEO

All right. Stacy, want to start with working capital?

Stacy McMahan - nVent - CFO

So, I would say our working capital, it roughly runs around 20% to 25% of sales, so just to give you a framework for that. And we have done very
well with accounts receivable and accounts payable. We have more work to do with inventory. Again, runway ahead for us to continue to manage
that velocity of the turns of the inventory.

And so, we're benchmarking and we're looking across and we're - and as we go to more common processes and systems across the three businesses,
we also have opportunity to manage working capital consistently across those and more efficiently.

Deane Dray - RBC Capital Markets - Analyst

And incentive comp?

Beth Wozniak - nVent - CEO

And incentive comp, we look at revenue, income, and cash.
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Deane Dray - RBC Capital Markets - Analyst

Any specific around that?

Beth Wozniak - nVent - CEO

That it's a - you know, we look at it as a leadership team across the entire portfolio and then we look at our segments specifically and also have
those same level of metrics there as well.

Deane Dray - RBC Capital Markets - Analyst

And then just last question. One of the points in the bridge for 2017 was this exclusion of large products which I just would love to hear from you,
Beth, about what's your approach and attitude towards exclusions like that and on a go-forward basis. And are we seeing an all-in number or will
there be points to exclude going forward?

Beth Wozniak - nVent - CEO

Deane, as we go forward, we want it be an all-in number. We want to get away from talking core and noncore and those type of things.

And what we need to do is to provide consistent, long-term growth. And so, managing that portfolio, we want to just talk to you about what's our
growth number.

Jeff Hammond - KeyBanc Capital Markets - Analyst

Good afternoon. Just on Enclosure margins, it looks like in '15, '16, you're running 20%, 21%, you explained what caused the dip. But just anything
structurally that prevents you from getting back to that and what's kind of a reasonable timeframe to get there?

Beth Wozniak - nVent - CEO

So, as we talked about, we happened to go through over the two years this big transformation, right, where we invested in an automation, we
invested in expanding a factory, we expected a new DC.

So, we just carried some cost for a longer period of time because as we saw growth and as we shared, we grew 8% at Q4. We decided to take longer
to shut down some of those facilities and run it in parallel paths. So, there's no reason we can't get those margins back up over the horizon. In fact,
we'll have more capacity to support more growth as we go forward.

Jeff Hammond - KeyBanc Capital Markets - Analyst

Okay. Great. And then in the Pentair slides, they talked about after market or MRO mix. Can you just hit what the mixes are in each of the three
segments?

Beth Wozniak - nVent - CEO

So, we look at our three segments, Brad shared that in the Thermal business where we have a stronger installed industrial base, that's about 50%
of what we do in the Thermal business.
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When we look at Enclosures and we look at our EFS business, it's a little different we don't talk so much about, you know, we have an installed base
where we tend to get repeat purchases because we're with a large OEM. And so, any time, if we're in a shop floor, or a large manufacturing plant
and they redesign that shop floor, they'll come back to us for replacement. So, we don't track it per se, but we've got anywhere from a 20% to 40%
installed base in some of those other businesses. But the MRO piece is predominantly in Thermal.

John Walsh - Vertical Research - Analyst

Hi. John Walsh with Vertical Research. What is the investment number that's embedded in that 2018 bridge? Do you have that?

Beth Wozniak - nVent - CEO

Yes. So, there's $11 million in that bridge.

John Walsh - Vertical Research - Analyst

Okay. And is that - should we think of that as, like, a run rate with the mix changing going forward or how do we think about that on a go-forward
basis?

Beth Wozniak - nVent - CEO

I think we think about that as we start up as a new company and some of the investments we want to make from One nVent just to align with those
priorities that we said around go-to-market and some of the other digital initiatives.

John Walsh - Vertical Research - Analyst

Okay. Thank you.

Steve Winoker - UBS - Analyst

Thanks. Hi, Beth. So, Steve Winoker from UBS. I guess I'll say that. Everybody is saying it.

One question for you here. Your R&D spend overtime. When I look at the margins of these businesses which are so healthy, you mentioned how
low the capital intensity is. Your margins have gone from, I think a percent and a half, roughly, to just over a 2% barely most recently. What is it
that makes that a sustainable number or to what extent do you think there is the potential for either under investment or, frankly, inviting competition
to these very lucrative markets that if you don't spend more, you're not going to be able to protect those, at least gross margins.

Beth Wozniak - nVent - CEO

So, I think, Steve, as we think about R&D, it's an area as we start to drive productivity and as we talked about common processes in G&A, we actually
see that there's going to be opportunity for us to reinvest in R&D. We think it's a critical area for us that we've been great and very efficient at it but
we think we have a lot more opportunity to keep innovating and outperforming there.
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Steve Winoker - UBS - Analyst

But do you see it going, I mean, to - if you think about the other kinds of business models which are earning the returns that you were showing
here, I normally would see a higher level of R&D, at least. So, is the target number, I mean, are sort of peer comparable level? Would you expect --

Beth Wozniak - nVent - CEO

Yes. Good way to say it. Peer comparable level is where we intend to get to. As we gain some efficiencies elsewhere, we're continued to invest in
R&D and that's important for us.

Steve Winoker - UBS - Analyst

Okay. Thanks.

Josh Pokrzywinski - Wolfe Research - Analyst

Hi. Josh Pokrzywinski, Wolfe Research. One of the key message from this morning and in Pentair's presentation was kind of this migration from a
lot of small bets on the growth side that are a bit scattered and hard to track to a few concentrated big ones that they could fit on one slide.

I guess there was - there are a lot of different elements that you guys can pursue here and a lot of megatrends that you're tapping into. But is there
a concentrated bet being made and when you guys think about funding growth or something that can fit on one slide? Because some of the
presentations tapped into that, maybe, better than others. I wasn't quite clear on how you guys think about growth from a concentrated funding
versus we just have so much green grass that, you know, we don't need to necessarily focus just yet?

Beth Wozniak - nVent - CEO

So, I think what we tried to share with you on one page is, you know, what our strategy is and we look at where we're putting some investment
that leverages across. You know, it's that One nVent, some of that go-to-market, some of the tools that we're looking at, CRM system. It's our digital
platform.

So, that's where we really see that that investment scales across. And then where we prioritize investment in the business around what's the best
R&D opportunities to drive our growth and continuing to maintain that leadership position.

So, again, we create a play at products level. We have some solutions. So, scaling it across One nVent where it makes sense, but then very specific
investments to support the three different segments.

Martin Sankey - Neuberger Berman - Analyst

Martin Sankey, Neuberger Berman. As a follow-up to an earlier question, would I be correct in thinking that the $11 million of investment is put in
the chart as an offset to the productivity savings?

Beth Wozniak - nVent - CEO

Yes.
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Martin Sankey - Neuberger Berman - Analyst

Okay. Just wanted to get that clear. My real question is and that too is a follow-up, at several junctures during the presentation, you spoke of new
products vitality. It's improving and that there's a target for 20%. Could you drill down into it? Is that 20% a three-year or a five-year number and
where are you today and where do you see the areas where you think that new products could create a step change for the company?

Beth Wozniak - nVent - CEO

So, today, we're mid-teens today. Across mid-teens today. I think Brad shared with you he's at that 20% vitality. Robert has a new acquisition coming
into this portfolio. We see him progressing. And in terms of scaling some of the things that we do.

So, I think for some of our businesses, we're already at that 20%. For the others, it will take a three to five-year time period.

Martin Sankey - Neuberger Berman - Analyst

My next question is also to at various times during the presentation, you mentioned - you're talking about installing standard processes, standard
systems and that given that a lot of what will be nVent is relatively recent acquisitions, could you speak to the state of the IT infrastructure? Is there
a lot of different ERPs that you need to consolidate and what do you think you need to do well with that?

Beth Wozniak - nVent - CEO

Okay. So, we're - we've been on a journey for a long time of ERP consolidation and every time we do a new acquisition such as EFS with Robert, we
get some new ERP system. So, I think that's a journey that we're on. You know, it's probably longer than five years until we have everything on one
system. But it's true as we just look at other processes.

As we start to really digitize everything, big moves this year to get everything to one website, one website platform, moving on to Salesforce, for
example. So, I don't know if you're ever done because as you continue to acquire companies, you're always integrating, but I think some significant
change for us this year is we drive to a more common software platforms across the enterprise.

Deane Dray - RBC Capital Markets - Analyst

I had a follow-up question on M&A. I was surprised on the target of expecting ROIC to surpass weighted average cost of capital in year two. Most
companies will extend that a bit, three years or even longer for strategic acquisitions. And my concern is, maybe you are boxing yourself in and
limiting yourself by having such a strict threshold. Maybe some thoughts there, please.

Beth Wozniak - nVent - CEO

Okay. So, I think as we set that target, you know, we're setting out some guidepost for us to really look at ensuring that we're making good prudent
decisions. If something is very strategic, I mean, there's always other factors that we would weigh in to that. But we want to, you know, we want
to ensure that we can execute and do what we say we're going to do, so I think we're going to be very stringent in how we look at things as we
start as a new company.

Deane Dray - RBC Capital Markets - Analyst

Maybe just give some examples. I would imagine on the Electrical side, the ability to drop in a new product line into the existing channel, especially
with ERICO, is a perfect kind of bolt-on acquisition. What's the final look like for those type of transactions?
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Beth Wozniak - nVent - CEO

So, you're correct. It's a very highly fragmented space. You know, we see a lot of smaller companies, some are privately held. So, we think there's
a lot of opportunity for us to extend the position that we have and certainly in the EFS business.

Steve Winoker - UBS - Analyst

Thanks. So, another follow-up question. More for Ben at this point. Ben, I think you spent a lot of time at BCG. And I guess what I'd ask you, at a
portfolio level, when you think about some of the toolkits that you've used in portfolio strategy before, when you came in here and you saw these
businesses, Enclosures, Thermal, and EFS, help us understand the strategic foundation from a customer perspective for keeping these - why these
businesses make sense together?

Ben Sommerness - nVent - Chief Growth and Strategy Officer

Well, hopefully, during my presentation I called out a couple of those key factors, right? So, as you think from the customer's standpoint, like in the
data example that I gave, right, the data and networking solutions and systems customer wants to be able to buy in the integrated solution, right?

So, I gave an example of where Enclosures and Raychem leak detection and CADDY cable management could be part of a solution, right? So, there
are elements of the portfolio that link together very clearly in those sorts of situations.

And then, in other cases, not so much depending on who the buyer is, right? So, we're being very intentional around where we bring the portfolio
together and where it's a separate sell. Hope that answers your question.

Steve Winoker - UBS - Analyst

What percentage of the portfolio would you say (Inaudible - microphone inaccessible).

Ben Sommerness - nVent - Chief Growth and Strategy Officer

It's [difficult]. I'd be speculating at this point.

Cliff Ransom - Ransom Research - Analyst

Joe, you indicated - across this whole day - I'm sorry, it's Cliff Ransom again. Across this whole day, and with you all as well, you've seen some very
near-term, recent near-term momentum. What gives you the confidence that it's going to continue, that there's momentum there, what are the
metrics that you're looking at that validate that statement? And maybe, Joe, I'll ask you specifically, you said you thought the margins would go
up in the second half of '18 and I guess I'd ask why.

Beth Wozniak - nVent - CEO

Joe, let me just start by just talking about as we look at economic indicators across our portfolio and I think most economists are calling for, you
what they called balanced synchronous growth, so every region around the world, is seeing growth, we're seeing growth in Industrial, we're seeing
growth with Commercial and Residential, we're seeing oil and gas has bottomed out, so we just look at the entire - where we play today and all
the indicators are positive that were tracking. PMI, NEMA indices, et cetera.

So, that's one of the things that gives us confidence and we - and we've seen that momentum build as we went through 2017.
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Joe Ruzynski - nVent - President, Enclosures

Yes. Just to add to that in terms of growth perspective, I think we talked a lot about the One nVent initiatives where Commercial, Rail and Data,
those two, specifically, Rail and Data, for us are huge and we think that there's an opportunity as we go together, go to market as one, that we're
going to grow at a much, much faster rate and that's part of our expectation and we're seeing some initial successes right now, Cliff.

I think in terms of what gives me the confidence that we're going to stabilize and expand margin, part of it is that that DNA and that history. I look
at, you know, and you've been to, I think, both of these factories, we're not just a single award-winning factory, we put a lot of complexity and very
quickly on that factory and they're really working through that right now and we expect us to get back to our historic expectation for performance
as we get into the back half.

So, part of it is the lean principles and the expectation that there's a lot of inefficiencies and unproductivity that are working their way through the
system right now.

I also just - last comment is when we deliver to our customers the quality service delivery that we expect are very high level, we have that opportunity
to go over for value pricing and I think those opportunities are out there in the future as well.

Cliff Ransom - Ransom Research - Analyst

And that was really my second question but maybe you all could expand on it. I mean, I think one of the problems on the Water side of the house
that you haven't been able to get pricing for a very long time, is you haven't been able to deliver quality and delivery.

But in your presentation today, you know, I know I'm a lean crank but my metrics are safety, employee engagement, quality, and delivery, maybe
innovation and somewhere down at the bottom, is cost and margins and head count and I don't - I worry that - I mean, make me feel better that
you're looking at these other metrics which are non-GAAP but what really are the ones that create all the GAAP metrics.

Beth Wozniak - nVent - CEO

Well, I can share with you, Cliff, that we still, in all of our facilities, look at SQDCC, right? Safety, Quality, Delivery, Cost, and Cash.

James C. Lucas - Pentair plc - VP of IR

All right. Any other questions? No? Do you have any closing remarks, Beth?

Beth Wozniak - nVent - CEO

Well, I want to thank everyone for attending today. We're excited as we go forward as nVent. You know, the strength of our portfolio in terms of
just the leadership position that we have, the premium margins, that we have and we have more potential to grow and really drive through Spark
and some of those other things, margin improvement, and long-term sustainable growth globally.

So, we think the future is bright. We're going to live up to that name of nVent and I think it's a great portfolio to invest in. So, thank you for your
time today.
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James C. Lucas - Pentair plc - VP of IR

And thank you for, everyone, for sticking through the day in the room. This will end the webcast and as always, if there are any follow-ups, I know
you guys aren't shy, and know how to find me.
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