
Ingersoll Rand 
Execution Excellence

Fueling Our Performance;
Powering Our Purpose.

VALUES

EX
EC

U
TI

O
N

STR
ATEG

IC
FOCUS

We foster inspired teams

We think and act like owners

W
e

ar
e

co
m

m
itt

ed
to

m
ak

in
g

W
e

are
bold

in
ouraspirationsw

hile
ou

rc
us

to
m

er
s

su
cc

es
sf

ul

m
oving

forw
ard

w
ith

hum
ility

&
integrity

ul

WeW

CCCCCUUUUUUS

ersr

WW
e

WW
a

w
hilee

m
ovoo ingg

ffoofff rwr
a

w
tyt

&
iinnttetgrityt

Deploy Talent

Accelerate
G

row
th

A
llo

ca
te

C
ap

ita
lE

ffe
ct

ive
ly

Lead Susta
ina

bl
yExpand Margins

2022 ANNUAL REPORT





OUR PURPOSE AND VALUES  | 2

ECONOMIC GROWTH ENGINE | 3

LETTER TO SHAREHOLDERS  | 4

INDUSTRIAL TECHNOLOGIES & SERVICES  | 6

PRECISION & SCIENCE TECHNOLOGIES  | 7

STRATEGY IN ACTION  | 8

DIRECTORS AND LEADERSHIP  | 11

RECONCILIATION OF GAAP MEASURES
TO NON-U.S. GAAP MEASURES  | ANNEX A

CORPORATE INFORMATION  | BACK COVER

Ingersoll Rand Inc. (NYSE: IR), driven by an entrepreneurial spirit and ownership 
mindset, is dedicated to helping make life better for our employees, customers 
and communities. Customers lean on us for our technology-driven excellence in 
mission-critical flow creation and industrial solutions across 50+ respected brands 
where our products and services excel in the most complex and harsh conditions. 
Our employees develop customers for life through their daily commitment to 
expertise, productivity and efficiency.

For more information, visit www.irco.com.



 OUR PURPOSE: 

Lean on Us to Help You Make Life Better

is deeply embedded in all that we do. 

We wake up each and every day with 

the goal of making life better for 

our employees, our customers, 

our shareholders and our planet.
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Making Life Better

For our
Employees

For our
Planet

For our
Customers

For our
Shareholders
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Premier Growth Compounder

Double Digit 
Earnings Growth

High Teens 
Free Cash Flow 

Our Economic Growth Engine Continues to Deliver Compounding Annual Results

Megatrends Sustainability Digitization Quality of Life

Organic
Growth

Enablers

Inorganic
Growth

Enablers

Quality of
Earnings

Demand
Generation
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Product
and Service
Innovation
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Product and
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Organic
Revenue Growth:1
mid-single digits 12% 16%

2021 2022
~275 ~300

IDMS2 PER WEEK

IN YEAR GROWTH

ANNUALIZED GROWTH

Adj. EBITDA
Margin Expansion1

~100 bps/yr. 160 bps 120 bps

4% 4%

6% 5%

Premier Growth Compounder

Double Digit Earnings Growth

High Teens Free Cash Flow Margin 16%4 13%

ADJ. EPS1 GROWTH

FCF MARGIN1,3

    2021 2022

63% 13%

High Performance Execution Process 

Competitive Differentiators:
• IRX
• Our Employee Ownership Mindset

1 Non-GAAP measure (definitions and/or reconciliations in Annex A). 2 IDM defined as Impact Daily Management. 3 Free cash flow margin 
defined as Free Cash Flow/Revenue. 4 Based on Adjusted Free Cash Flow for 2021 (definitions and/or reconciliations in Annex A).

LETTER TO
SHAREHOLDERS STRATEGY IN ACTION LEADERSHIP

ECONOMIC
GROWTH ENGINE SEGMENT OVERVIEW

Inorganic
Revenue Growth:
mid-single digits

Target  2021 2022

YoY IMPROVEMENT

YoY IMPROVEMENT



In 2022, we delivered record revenue of $5,916M 
and record Adjusted EBITDA of $1,435M, with 
an Adjusted EBITDA margin of 24.3%, which is 
120 basis points higher than the prior year. 
We also achieved Free Cash Flow of $771M 
with a Free Cash Flow margin of 13%.5

While these numbers alone are impressive, 
we recognize these results were driven by the 
efforts of our more than 17,000 employees and 
their steadfast commitment to thinking and 
acting like owners. Our broad-based employee 

ownership, reinforced by our core values and 
driven by IRX, creates a strong culture with 
increased alignment to drive target achievement 
and operational excellence.

As we reflect on how our core values supported 
this year’s accomplishments, there are a few 
notable highlights:  

We think and act like owners
We think and act like owners, because we are. 
Importantly, we believe employee ownership 
creates economic opportunity for our employees 
and their families, while driving increased 
employee engagement. We have awarded 
approximately $275 million in equity to our 
employees since 2017, which has increased in
value to nearly $590M in value as of March 31, 
2023. We see the impact this has in our daily work, 
as well as evidenced in our employee engagement 
survey results that indicate increased year-over-
year satisfaction in Ingersoll Rand, while the 
overall industry shows a decline. In addition, 
our employees scored us above benchmark in 
the employee engagement index, placing us in 
the top 10 percent of manufacturing companies 
in employee satisfaction. We are incredibly proud 
of this metric, and we will tirelessly drive 
continuous improvement.

$5,916M
Record

Revenue

$771M
Free Cash 

Flow

13%
Free Cash 

Flow Margin

$1,435M
Record Adj. 

EBITDA

24.3%
Adj. EBITDA 

Margin

Dear Shareholders,
In 2022, we continued to leverage our 
competitive differentiator—Ingersoll 
Rand Execution Excellence (IRX)—to 
fuel our performance and power our 
purpose of making life better—for 
our employees, our customers, our 
shareholders and our planet. It was 
an exciting year of record financial 
performance for Ingersoll Rand. 

ACHIEVING TARGETS    

 USING IRX
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5 Adjusted EBITDA, Adjusted EBITDA margin, Free Cash Flow and 
Free Cash Flow margin are non-GAAP measures. Please see Annex A 
for definitions and reconciliations to respective GAAP measures.

2022 Financial Highlights5



We foster inspired teams
We nurture and celebrate a culture that 
embraces diverse points of view, backgrounds 
and experiences. In 2022, we expanded our 
employee-led inclusion groups from three 
to seven with each accelerating their efforts, 
including an emphasis on the importance of 
allyship, overcoming unconscious biases and 
formalized plans to engage our hourly, frontline 
workforce in our DE&I efforts. 

We are bold in our aspirations while moving 
forward with humility and integrity
Our employees continue to drive bold actions, 
like the owners they are. With continued 
COVID-19 lockdowns impacting operations in 
China during the second quarter, our employees 
volunteered to work a closed-loop production in 
four plants, requiring on-site living arrangements 
ranging from 30-74 days. This unmatched 
commitment helped differentiate Ingersoll Rand 
from its competitors and ensured critical needs 
were met for local hospitals, our customers and 
the communities in which we operate. 

We are committed to making our 
customers successful
We continue to align our portfolio to sustainable, 
high-growth end markets supported by 
megatrends. In 2022, we introduced our new 
strategic imperative, Lead Sustainably, a two-
pronged approach that defines how we focus 
on sustainability in both how we grow and 

operate. We believe our commitment to being 
a leader in sustainability delivers value for our 
shareholders, makes Ingersoll Rand a supplier 
of choice for its customers, creates a sense of 
purpose and inspiration for our employees and 
has a positive impact on the planet. 

We continue to focus on sustainability
This year, we were also recognized for our 
industry-leading sustainability efforts by being 
named to both the Dow Jones Sustainability 
World Index (DJSI World) and the Dow Jones 
Sustainability North America Index (DJSI North 
America). Inclusion on the DJSI demonstrates 
our commitment to leading sustainably, and as 
we continue to invest in these efforts, we are 
honored to be recognized for our progress.   

In the following pages of this report, you will 
read—and undoubtedly feel—our pride and 
have a deeper understanding of how IRX fuels 
our performance and powers our purpose. 
Thank you for your interest in our journey; 
we hope you feel just as inspired and energized 
as we do about our future. 

Sincerely,

Vicente Reynal 
Chairman and Chief Executive Officer  

5/12/17                    12/31/17                  12/31/18                   12/31/19                   12/31/20                 12/31/21                  12/31/22
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STRATEGY IN ACTION LEADERSHIPSEGMENT OVERVIEW
ECONOMIC

GROWTH ENGINE
LETTER TO

SHAREHOLDERS

DELIVERED VALUE TO SHAREHOLDERS
Shareholder Return6

6 For every $100 invested as measured from date of IPO.



Broad range of compressor, vacuum and blower solutions 

as well as industrial technologies including power tools and 

lifting equipment.

INDUSTRIAL TECHNOLOGIES & SERVICES 

RECENT ACQUISITIONS
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Revenue
$4,705M

Adj. EBITDA
1,214M

Adj. EBITDA
Margin
25.8%

KEY BRANDS INCLUDE
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PRECISION & SCIENCE 
TECHNOLOGIES REVENUE
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PRECISION & SCIENCE 
TECHNOLOGIES

Revenue
$1,211M

Adj. EBITDA
$248M

Adj. EBITDA Margin
28.7%

KEY BRANDS INCLUDE

SEGMENT OVERVIEW STRATEGY IN ACTION LEADERSHIP

Highly specialized fluid 

management solutions 

including precision liquid 

and gas pumps and niche 

compression technologies.

ECONOMIC
GROWTH ENGINE

LETTER TO 
SHAREHOLDERS



 DEPLOY TALENT
In 2022, we launched our new Ownership 
Works equity program that allows every one of 
our employees to become an owner, whether 
they join us as new hires or via acquisition.7

Since then we have made equity grants to 
over 3,200 new employees. These new owners 
are in addition to those employees who 
became owners through our two landmark 
all-employee equity grants at the time of 
our initial public offering and the Merger.8 

Incredibly, the value of the common stock 
granted to employees through Ownership 
Works and these landmark grants has 
appreciated from $275 million to nearly $590M 
in value as of March 31, 2023. We can see 
the results of the power of ownership as our 
employee engagement score has increased 
each year since the Merger, including in 2022. 
According to our engagement survey partner, 
we now rank in the top 10% of manufacturing 
organizations in the area of employee 
satisfaction and continue to increase our score 
in this area even while the industry average 
score has declined.

Ingersoll Rand is committed to continuously 
improving the development and engagement 
of all employees in the company. We nurture 
and celebrate a culture that embraces diverse 
points of view, backgrounds and experiences. 
Our workplace cultivates a sense of inclusion, 
belonging and respect to develop the most 
talented and capable employees. 

In 2022, Ingersoll Rand expanded to seven 
employee inclusion groups, four regional 
groups in Europe and Asia Pacific and a DEI 
council in Latin America, building stronger 
global connections and advocating for a more 
inclusive culture. These groups act as strategic 
employee resources for talent management, 
community influence, employee experience, 
leadership development and mentoring.

PRIDE ALLIANCE DISABILITY
INCLUSION GROUP

8  ANNUAL REPORT 2022

7 Employees must be full time and have one year of service to be eligible. Not available to employees where prohibited by local law or regulation or 
where such grant is required to be bargained for with an employee union unless such grant is agreed to as part of such bargaining. 8 On February 
29, 2020, Gardner Denver Holdings, Inc. closed on the acquisition of Ingersoll-Rand plc’s Industrial segment (the “Merger”) and changed its name to 
Ingersoll Rand Inc.
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Unranked

2020/2021

Dow Jones Sustainability Indices
Powered by the S&P Global CSA

ACCELERATE GROWTH
We continue to focus our product portfolio to capitalize on the global 
megatrends of sustainability, digitization and quality of life. We leverage 
our strategic organic growth enablers of demand generation, Industrial 
Internet of Things (IIoT) and product and service innovation to accelerate 
our organic growth.

Demand Generation, our internally developed comprehensive growth 
engine, now produces four times the qualified leads compared to 2018. 
Our opportunity to digitally connect with our global installed base also 
accelerated in 2022 with 19% of our revenue coming from IIoT-enabled 
products, which already exceeded our 2023 goal. Our innovation 
efforts and new product development are laser-focused on efficiency 
and performance as well as new offerings for high-growth sustainable 
end-markets. We expect these growth enablers will allow us to deliver 
organic revenue growth of mid-single digits through 2025.

LEAD SUSTAINABLY
We introduced our new Lead Sustainably strategic imperative, changing 
it from Operate Sustainably to reflect that sustainability for us is about 
growth, efficiency and doing good for our planet. Sustainability is one 
of the key megatrends that we believe will help drive our future growth 
as (i) we supply our customers with the energy efficient products that 
help them achieve their scope 1 and 2 greenhouse gas reduction goals 
and (ii) focus our innovation efforts on high-growth sustainable end 
markets. In addition, we have made great strides with respect to our own 
operations and we are proud to have been named to the DJSI World 
and North American indices in 2022. Our score of 81 on the S&P Global 
Corporate Sustainability Assessment puts us at #1 in North America and 
#4 in the world within the machinery and electrical industry and our score 
on the S&P Global Corporate Sustainability Assessment places us in the 
top decile of all global companies regardless of industry. The dramatic 
improvement from being unranked to making the DJSI indices in just three 
years was driven by our employees’ dedication to Making Life Better and 
leveraging our IRX execution excellence model. This again demonstrates 
how we can leverage the power of IRX to drive performance across a 
multitude of different initiatives.

Deploy Talent

Accelerate Growth

Lead Sustainably

Expand Margins

Allocate Capital 
Effectively

Strategic Focus

Current
#1 in NA and #4 Globally

in IEQ Machinery and 
Electrical Industry

STRATEGY IN ACTION LEADERSHIPSEGMENT OVERVIEW
ECONOMIC

GROWTH ENGINE
LETTER TO

SHAREHOLDERS



EXPAND MARGINS
For the second year in a row, the company delivered double-digit growth in both orders and revenue 
on a year-over-year basis. In addition, Ingersoll Rand has improved Adjusted EBITDA margin 470 basis 
points since 2019, including an improvement of 120 basis points in 2022.9  
This average annual improvement of over 155 basis points exceeds our 
long-term target10 of 100 bps of Adjusted EBITDA margin growth 
each year. In addition, cost synergy delivery efforts relating 
to the Merger have realized an aggregate of $265 million in 
savings with an additional $35 million in run-rate savings 
expected to occur in 2023. This performance already 
exceeds the $250 million commitment we made at the 
time of the Merger and positions us to meet or exceed the 
increased $300 million synergy goal we introduced 
in 2021.

We leverage IRX to execute our goals, mitigate challenges 
and ensure a high level of focus with bias for action. 
More than 300 teams globally use the IRX Impact Daily 
Management (IDM) tool, meeting weekly to accelerate the pace 
at which they progress and ensure our high-performance culture 
delivers strong execution. These efforts continue us on the path of 
being a premier growth compounder that drives double-digit earnings growth.

ALLOCATE CAPITAL EFFECTIVELY
Ingersoll Rand continued to execute its comprehensive capital allocation strategy designed to drive 
long-term value creation and compound stockholder returns. The foundation of this capital allocation 
strategy remains mergers and acquisitions (M&A) and in 2022, Ingersoll Rand invested approximately 
$800 million in 12 acquisitions, which we expect to generate more than $300 million in revenue in 2023.11

In addition, in 2022 Ingersoll Rand returned $294M to shareholders through $262M in share repurchases 
and $32M in dividends. The company also continues to prudently manage its capital structure in 
this rising interest rate environment by paying down $656 million in debt and executing a variety of 
derivative instruments to better balance fixed/floating interest rate exposure and currency 
mix of our debt. Supported through IRX, our effective capital allocation and commitment to M&A 
enables us to continue to grow and enhance our portfolio in core products, close adjacencies, and 
associated broader ecosystems.

Strategy in Action Continued from Page 9
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9 Comparison to 2019 is based on Supplemental Adjusted Revenue and Supplemental Adjusted EBITDA, which are non-GAAP metrics described 
in Annex A at the end of this document. 10 The company provided long-term targets on various financial metrics at its Investor Day presentation 
held on November 18, 2021. 11 All metrics include the acquisition of SPX Flow’s Air Treatment business, which closed on January 3, 2023.
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Board of Directors
Vicente Reynal
Chairman, President and CEO, Ingersoll Rand

Kirk E. Arnold (2*, 4)
Former Chief Executive Officer, Data Intensity

William P. Donnelly, Lead Director (1, 3*)
Retired Executive Vice President, 
Mettler-Toledo

Gary D. Forsee (1, 4)
Retired Chairman, President and Chief 
Executive Officer, Sprint Nextel Corporation 
and Former President of the University of 
Missouri System

Jennifer Hartsock (1, 2) 
Chief Information and Digital Officer, Cargill

John Humphrey (1*, 4)
Retired Executive Vice President and Chief 
Financial Officer, Roper Technologies

Marc E. Jones  (2, 4*)
Chief Executive Officer and Chairman,
Aeris Communications, Inc.

Mark Stevenson (2, 3)
Retired Executive Vice President and 
Chief Operating Officer, 
Thermo Fisher Scientific Inc.

Michael Stubblefield (1)
President, CEO and Board Member, 
Avantor, Inc.

Tony L. White (2, 3)
Retired Chairman, President and Chief 
Executive Officer, Applied Biosystems Inc.

Committees of the Board: 

(1) Audit

(2) Compensation

(3) Nominating and Corporate Governance

(4) Sustainability

*Denotes Chair

Company Leadership
Vicente Reynal
Chairman, President and Chief 
Executive Officer

Gary Gillespie
Senior Vice President and General Manager,
Industrial Technologies & Services, Americas

Dr. Christian Hansen
Vice President, Ingersoll Rand, Digital

Elizabeth Meloy Hepding
Senior Vice President, Strategy and
Corporate Development

Kate Keene
Senior Vice President, Human Resources, 
Talent and Diversity, Equity and Inclusion

Vikram Kini
Senior Vice President, Chief Financial Officer

Anish Lalla
Vice President and General Manager,
Power Tools and Lifting Business

Arnold Li
Senior Vice President and General Manager, 
Industrial Technologies & Services, Asia Pacific 
and Global Air & Gas Solutions

Dr. Christopher Neubauer
Vice President of Global Sourcing 
and Logistics

Andrew Schiesl
Senior Vice President, General Counsel,
Chief Compliance Officer and Secretary

Cesare Trabattoni
Vice President, Demand Generation, 
Pricing and Commercial Excellence

Enrique Miñarro Viseras
Senior Vice President and General Manager, 
Global Precision & Science Technologies

Michael Weatherred
Senior Vice President, IR Execution Excellence 
(IRX) and Business Excellence
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Corporate Headquarters        
Ingersoll Rand Inc.        
525 Harbour Place Drive, #600
Davidson, NC 28036-7444
www.irco.com

CORPORATE INFORMATION

Annual Meeting
Ingersoll Rand’s 2023 annual meeting of stockholders will
be held virtually on June 15, 2023, at 10:30 a.m. Eastern
time. Please go to investors.irco.com for more information.

Transfer Agent/Stockholder Services
American Stock Transfer & Trust Company, LLC
6201 15th Avenue
Brooklyn, NY 11219
(800) 937-5449 or (718) 921-8124
www.astfinancial.com

Listing of Common Stock
New York Stock Exchange; Symbol – IR

Form 10-K Report/Stockholder Information
A copy of Ingersoll Rand’s 2022 Annual Report on
Form 10-K (without exhibits) as filed with the Securities
and Exchange Commission is included in this report.
Stockholder information, including news releases,
presentations, webcasts and SEC filings is available on
Ingersoll Rand’s website: www.irco.com.

Independent Registered Public Accounting Firm
Deloitte & Touche LLP

Trademarks
Trademarks appearing in this document are the property
of their respective owners.
© 2023 Ingersoll Rand Inc.
All rights reserved.


