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This section describes certain risk factors that could affect our business, financial condition and results of operations. You
should consider these risk factors when evaluating the forward- looking statements contained in this Annual Report on Form 10-
K, because our actual results and financial condition might differ materially from those projected in the forward- looking
statements should these risks occur. We face other risks besides those highlighted below. These other risks include additional
uncertainties not presently known to us or that we currently believe are immaterial, but may ultimately have a significant
impact. In addition, the impaetimpacts of the COVID- 19 pandemic , Russia’ s invasion of Ukraine and the ongoing
inflationary environment may also exacerbate any of these risks, which could have a material effect on us. Although the risks
are organized by headings, and each risk is discussed separately, many are interrelated. Should any of these risks, described
below or otherwise, actually occur, our business, financial condition, performance, prospects, value, or results of operations
could be negatively affected. LEGAL, REGULATORY AND TAX RISKS Doing Business Internationally Compliance with
multiple, and potentially conflicting, international laws and regulations, import and export limitations, anti- corruption laws, and
exchange controls may be difficult, burdensome or expensive. We are subject to compliance with various laws and regulations,
including the U. S. Foreign Corrupt Practices Act, the U. K. Bribery Act, and similar anti- bribery laws, which generally
prohibit companies and their intermediaries from making improper payments to officials for the purpose of obtaining or
retaining business. We are also subject to limitations on trade with persons in sanctioned countries. While our employees and
agents are required to comply with these laws, we cannot assure you that our internal policies and procedures will always protect
us from violations of these laws, despite our commitment to legal compliance and corporate ethics. Changes in economic climate
may adversely affect us. Adverse economic cycles or conditions, and Customer, regulatory or government response to those
cycles or conditions, have affected and could further affect our results of operations. The onset of these cycles or conditions may
not be foreseeable and there can be no assurance when they will begin to improve after they occur. There also can be no
assurance as to the strength or length of any recovery from a business downturn or recession. Credit and liquidity problems may
make it difficult for some businesses to access credit markets and obtain financing and may cause some businesses to curtail
spending to conserve cash in anticipation of persistent business slowdowns and liquidity needs. If our Customers have difficulty
financing their purchases due to tight credit markets or related factors or because of other operational or utilization problems
they may be experiencing or otherwise decide to curtail their purchases, our business could be adversely affected. Our exposure
to bad debt losses could also increase if Customers are unable to pay for products previously ordered and delivered. Some of our
Customers are governmental entities or other entities that rely on government healthcare systems or government funding. If
government funding for healthcare becomes limited or restricted in countries in which we operate, including as a result of the
impacts of the COVID- 19 pandemic, our Customers may be unable to pay their obligations on a timely basis or to make
payment in full and it may become necessary to increase reserves. In addition, there can be no assurance that there will not be an
increase in collection difficulties. Prospectively, additional adverse effects resulting from these conditions may include
decreased healthcare utilization, further pricing pressure on our products and services, and / or weaker overall demand for our
products and services, particularly capital products will depend on our ability to integrate the businesses acquired,retain key
personnel,realize identified cost synergies and otherwise execute our strategies.Our success will also depend on our
ability to develop satisfactory working arrangements with our strategic partners in joint ventures or other affiliations,or
to divest or realign businesses.Competition for strategic business candidates may result in increases in costs and price for
acquisition candidates and market valuation issues may reduce the value available for divestiture of non- strategic
businesses.These types of transactions are also subject to a number of other risks and uncertainties,including:delays in
realizing or failure to realize anticipated benefits of the transactions;diversion of management’ s time and attention from
other business concerns;difficulties in retaining key employees,Customers,or suppliers of the acquired or divested
businesses;difficulties in maintaining uniform standards,controls,procedures and policies,or other integration or
divestiture difficulties;adverse effects on existing business relationships with suppliers or Customers;other events
contributing to difficulties in generating future cash flows;risks associated with the assumption of contingent or other
liabilities of acquisition targets or retention of liabilities for divested businesses and difficulties in obtaining financing .I{
our continuing efforts to create a lean business and in- source production to reduce costs are not successful,our profitability may
be hurt or our busmeqs otherwise mlght be adversely affected. We have undertaken various activities to ireerperate-create a lean
business,including in- sourcing. We continue to look for opportunities to
in- source production that is currently provided by third parties. These activities may not produce the full efficiencies and cost
reduction benefits that we expect or efficiencies and benefits might be delayed.Implementation costs also might exceed
expectations.Increases in costs of doing business may have a material adverse effect on our financial condition and results of
operations. A-The COVID- 19 pandemic or similar public health crises ;steh-as-€OVIB-—19;-could have a material adverse
impact on ability to staff our operations.As supplier to Healthcare and Life Sciences Customers,we feH-fall within a “ critical
infrastructure ” sector,and sere-are also considered an essential business and therefore were exempt under various stay at home

/ qhelter in place order% as%oc‘,lated with COVID- 19. Accordlnglnyhese—exempﬁeﬂs—hewei*efmayflefpefﬂMraﬂefhef

fhe—G@%L}B-—}%aﬂdeﬁne— our employees Contmued to work because of the 1mp0rtance of our operatlon% to the health and well-
being of citizens in the countries in which we operate .We sand-we-implemented telework policies wherever possible for



appropriate categories of employees. However,our employees that are unable to telework continued to work at our
facilities and those of our Customers,and we 1mplemented approprlate safety measures,such as social distancing and
increased cleaning protocols. While 0 e;-we believe that we have
developed appropriate measures to ensure the health and well- being of our employees feﬁstmﬁa-r—er—ﬁﬁufe—hea-l-ﬂa—eﬂses— there
can be no assurances that our measures will be sufficient to protect our employees in our workplace or that they may not
otherwise be exposed to an-COVID- 19 or similar illness outside of our workplace.If a number of our essential employees
become ill,incapacitated or are otherwise unable or unwilling to continue working during the current or any future health
crises,our operations may be adversely impacted.Our business and results of operations may be adversely affected if we are
unable to recruit and retain qualified management and other personnel or other compliance matters adversely impact our
personnel.Our continued success depends,in large part,on our ability to hire and retain highly qualified people and if we are
unable to do 50,0ur bu%lnei% and operatlons may be nnpalred or dlerupted Competition for Labormarket

d o 7 d ; : y hlghly quahﬁed people is intense hastedto

will be iuccesqful in attractlng or retalnlng replacements to ﬁll vacant positions,successors to ﬁll retlremente or employees
moving to new positions,or other highly qualified personnel.In addition,legal,regulatory or compliance matters create significant
distraction or diversion of significant or unanticipated resources or attention that could have a material adverse effect on the
responsibilities and retention of qualified employees.We could experience a failure of a key information technology
system,process or site or a breach of information security,including a cyber%ecurity breach or failure of one or more key
information technology systems,networks proce%ieq associated §1te% or %erv1ce prov1der§ We rely extenslvely on 1nf0rmat10n
technology (IT) qystemq to conduct buelnesq : aet-w

eentfaetuﬂ-l—eb-l—rga-t—teﬁs— In add1t10n we rely on networkq and services 1nclud1ng internet §1t6§

sehations- data hosting and processing facilities and tools and other hardware,software and technlcal applications and
platforms,some of which are managed,hosted,provided and / or used by third- parties or their vendors,to assist in conducting our
business. While we have been the previous target of cyberattacks and security breaches,none of these attacks or breaches to date
have had a material adverse effect on the Company.We cannot guarantee that future cyberattacks,if successful,will not have a
material effect on our business or financial results.Numerous and evolving cybersecurity threats continue to pose potential risks
to the security of our 1T sy%tems network% and services,as well as the conﬁdentlahty,ava11ab111ty and 1ntegr1ty of our data Seme

pfeduets—&ﬂd—ﬂae—seetﬁty%f—mfeﬁn&&e&stefed—thefeiﬂ—Whlle we have 1nade investments Seeklng to addrese these

threats,including monitoring of networks and systems,hiring of experts,employee training and security policies for employees
and third- party providers,the techniques used in these attacks change frequently and may be difficult to detect for periods of
tnne and we may face difficulties in antlclpatlng and 1mp1ement1ng adequate preventatlve measures ~When-eyberseeurity

f&tufe—tntemrpﬂeﬂ—er—bfeﬂeh—eﬁeﬁr—systems— lf our lT qysteme are damaged or cease to functlon properly,the networke or service

providers we rely upon fail to function properly,or we or one of our third- party providers suffer a loss or disclosure of our
business or stakeholder information due to any number of causes ranging from catastrophic events or power outages to improper
data handling or security breaches and our business continuity plans do not effectively address these failures on a timely
basis,we may be exposed to reputational,competitive and business harm as well as litigation and regulatory action.In
addition,the COVID- 19 pandemic may increase the risk of such vulnerability and attacks,including unauthorized access or
attacks exploiting the fact that a large number of employees are working remotely during government shutdowns and
closures .Furthermore, there— their has also been an increase in cyber incidents that appears to be associated with the Ukraine-
Russia military conflict.Enforcement of the General Data Protection Regulation (“ GDPR ) was effective as of May 2018.The
GDPR is focused on the protection of personal data not merely the privacy of personal data. The GDPR creates a range of new
compliance obligations and will significantly increase financial penalties for noncompliance (including possible fines of up to 4
% of global annual revenues for the preceding financial year or € 20 million (whichever is higher) for the most serious
infringements).Net sales and profitability of our Dental segment are highly dependent on our relationships with a limited number
of large distributors. The distribution network in the U.S.dental industry is concentrated ,with relatively few distributors of
consumable products accounting for a significant share of the sales volume to dentists.Historically,the top three
Customers . Our acquisition activity and ability to grow organically may be adversely affected if we are unable to continue to
access the financial markets. Our recent acquisitions have been financed largely through cash on hand are-, borrowings under
our bank credit facilities and through public note offerings #reaslyApri-offiseal 2022 Future acquisitions or other capital
requirements and investments will necessitate additional cash. To the extent our existing sources of cash are insufficient to fund
these or other future activities, we have and may need to raise additional funds through new or expanded borrowing
arrangements or equity. There can be no assurance that we will be able to obtain additional funds beyond those available under
ex1§t1ng bank credit fac111t1e§ on terms favorable to us, or at all or that %uch facilities can be replaced When they ter1n1nate The




EO is carcinogenic to humans. Recent recent announcements of the temporary or permanent closure...... financing. In the last

several fiscal years we have made several large a—numbefef—acqulsmon% —We—a%se—eemﬁeted—sevem-l—dwesﬁtwes—of not-
strategie-businesses—- business, including © d 4

feeeﬁt—&ﬂd—f&tufe—acqulsmon% w1ll depend on our ab1hty to mtegrate ....... H1st0r1ca11y, the top three Customers of Cantel Medlcal

The 1ntegrat10n of Ga-ntel—acqulred
y : involves numerous operational, strategic,
financial, accounting, legal, tax and other risks; potentlal hablhtleq a%somated with the acquired businesses; and uncertainties
related to design, operation and integration of €antel—s-internal eentret-controls over financial reporting. Difficulties in
integrating €antel-acquired businesses into STERIS may result in €antel-the business performing differently than expected, in
operational challenges , in strategic changes or in the failure to realize anticipated expense- related efficiencies. STERIS’ s and
Cantel-s-existing businesses could also be negatively impacted by the integration actions. Potential difficulties that may be
encountered in the integration process include, among other factors: ¢ the inability to successfully integrate the business of
€antel-an acquired business into STERIS in a manner that permits STERIS to achieve the full revenue and cost savings
anticipated from the acquisition; « complexities associated with managing the larger, more complex, integrated business; ¢ not
realizing anticipated operating synergies or incurring unexpected costs to realize such synergies; ¢ integrating personnel from the
two-eompantes-acquired businesses into STERIS while maintaining focus on providing consistent, high- quality products and
services; * potential unknown liabilities and unforeseen expenses associated with the acquisition; ¢ loss of key employees; *
integrating relationships with Customers, vendors and business partners; ¢ performance shortfalls at-ene-or-both-ofthe
eompantes-as a result of the diversion of management’ s attention caused by integrating-- integration Cantel-activities; and ¢
the dlsruptlon of, or the loss of momentum in, an acqulred business and STERIS ° maef&ﬁeﬁs—rnte—STE-RI—S—&nd—'—t-he
¥-s-ongoing business or inconsistencies in standards, controls,
procedure@ and pohcleq :Phe—Past and future busmess aequistttorracquisitions ef-Cantel-may not be as accretive to STERIS” s
earnings per share and cash flow from operations per share, which may negatively affect the market price of STERIS Shares.
Fhe-Past and future aequisttion-acquisitions may not be as accretive to STERIS” s earnings per share and cash flow from
operations per share as expected . Future events and conditions could decrease or delay any expected accretion, result in
dilution or cause greater dilution than is currently expected, including adverse changes in market conditions, production levels,
operating results, competitive conditions, laws and regulations affecting STERIS, capital expenditure obligations, higher than
expected integration costs, lower than expected synergies and general economic conditions. Any decrease or delay of any
accretion to, STERIS’ s earnings per share or cash flow from operations per share could cause the price of the STERIS' s
ordinary shares to decline. We incurred a substantial amount of additional debt to complete the Cantel Medical acquisition.Our
debt level may limit our financial and business flexibility.We funded the cash portion of the Cantel Medical acquisition
consideration,as well as the refinancing,prepayment,replacement,redemption,repurchase,settlement upon conversion,discharge
or defeasance of certain existing indebtedness of Cantel and its subsidiaries,transaction expenses,general corporate expenses and
working capital needs,through the incurrence of approximately $ 2.1 billion of new indebtedness,which includes $ 1.350 billion
of senior notes issued April 1,2021 and a new delayed draw term loan agreement in the amount of $ 750 million.We also
refinanced or settled approximately $ 1.0 billion of Cantel' s long- term indebtedness,including convertible debt,outstanding.As
of March 31, 28222023 ,STERIS had approximately $ 2-3 . 9-1 billion of feng—term-indebtedness outstanding. STERIS’ s ability
to repay all the forgoing obligations will depend on,among other things,STERIS’ s financial position and performance,as well as
prevailing market conditions and other factors beyond our control.Our increased indebtedness could have important
consequences to our shareholders,including increasing STERIS’ s salnerabilityto-interest obligations, general adverse
economic and industry conditions,limiting our ability to obtain additional financing to fund future working capital,capital
expenditures and other general corporate requirements,requiring the use of a substantial portion of our cash flow from operations
for the payment of principal and interest on indebtedness,thereby reducing our ability to use our cash flow to fund working
capital,acquisitions,capital expenditures and general corporate matters,including dividend payments and stock
repurchases,limiting our flexibility in planning for,or reacting to,changes in its business and our industry and creating a
disadvantage compared to our competitors with less indebtedness. Qur-performaneemay-STERIS has incurred and wil-expects
to incur significant transaction and aeguisttion—related costs in connection with the-business aequisition-acquisitions and
dispositions , which may be in excess of those anticipated. STERIS has incurred substantial expenses in connection with the
negotiation and completion of the-past business aequisition-acquisitions ef-and dispositions, including Cantel Medical and
related-transaetions-Key Surgical, and expects to incur similar costs for any future business acquisitions or dispositions .
STERIS expects to eontine-to-incur anumberofnon- recurring costs associated with eembmmg—the eperations-integrations of
recent acquisitions into STERIS and €antel-working towards achieving the desired synergies of such acquisitions . These
fees and costs have been, and s#H-may continue to be, substantial. The non- recurring expenses include, among others,
employee retention costs, fees paid to financial, legal and accounting advisors, and severance and benefit costs. STERIS i
also expects to incur and has incurred costs related-to-implementing-integrationrplans;eosts-to consolidate facilities and systems
and-employment-related-eosts-. Additional unanticipated costs may be incurred in the integration of any acquired the-twoe
eompantes—businesses—- business . Although STERIS expects that the elimination of duplicative costs, as well as the realization




of other efficiencies related to the integration of acquired the-STERIS-and-Cantel-businesses, should allow STERIS to offset
mte;:rcmon related costs over tlme this net benefit may not be dchleved in the near term, or at all. See-the-riskfaetortitted-—The
0 yrotb betew—The costs described above, as well as other
unantlclpated costs and expenses, could have a mdtendl ddverse effect on the financial condition and operating results. We
incurred a substantial amount of additional debt......, vendors and business partners. We may fail to realize all of the anticipated
benefits of the-aequisition-an acquired business , or those benefits may take longer to realize than expected. The success of the
an acquisition wrl-l—éepeﬂd-depends m part on our ablllty to reahze the antlclpated benefits dnd cost savings from combmmo
the businesses 8 : : ;
ﬂ&e—ﬁrs%few—ﬁseal—ye&rs—afte%&w—eer&p%eﬁe&e—ﬁﬂ&&aeqtﬂs*&eﬁ— The dntwlpated benehts and cost savings of t-he—an dcqumtlon
may not be realized fully or at all, may take longer to realize than expected, may require more non- recurring costs and
expenditures to realize than expected or could have other adverse effects that we do not currently foresee. Seme-ofthe
assumptions-Assumptions that we have made with respect to acquisitions, such as with respect to anticipated operating
synergies or the costs associated with realizing such synergies, significant long- term cash flow generation, and the continuation
of our investment grade credit profile, may not be realized. The post- acquisition integration process may result in the loss of
key employees, the disruption of ongoing business , changes in strategy or inconsistencies in standards, controls, procedures,
and policies. There could be potential unknown liabilities and unforeseen expenses associated with the-aegtisttion-acquisitions
that were not discovered while performing due diligence. Although we conduct what we believe to be a prudent level of
investigation regarding the operating and financial condition of the businesses, product or service lines, assets or
technologies we purchase, an unavoidable level of risk remains regarding their actual operating and financial condition,
as well as their strategic fit. We may not be able to ascertain actual value or understand potential liabilities until or after
we actually assume operation control of these businesses, product or service lines, assets or technologies. We have
recorded goodvx ill dnd other intangible assets thdt could become impaired and result i in mdterlal non- cash changes to our results

aeeeu&t'rﬂg—t-he—assets 1nclude goodwnll mtang1bles and -1-1abﬂ-r&esef—€a—ntel—aﬁd-0ther long- llved assets. If we determine
that these its-items sttbs&rd-narres—have beeﬁ—reeerded—at—become 1mpa1red in t-henh the future, 1t may have a materlal adverse

Under-the-aequisition-method-of-aceounting-, net of accumulated amortlzatlon of $ 3 billion. Goodwill represents the teta-}
excess of purchase price has-beenaHoeated-over the estimated fair value assigned to the net Cantel-s-tangible assets-and
Habihittes-and identifiable intangible assets based-orrof a business acquired. Goodwill is evaluated for impairment annually
or more frequently, if indicators of impairment exist. If their-- the impairment evaluations for goodwill indicate the

carrymg amount exceeds the estlmated fair vakies— value as—ef—the—date—ef—eemp’:eﬁeﬂ—e-ﬁﬂ&e—aeth&eﬁ—?he- an

eh&rges—re}a-t-mg—te-sﬂeh—rm-p&trrneﬂ-t— Oul operatms_ results may be smnhcdntly 1mpdcted hom both the 1mpcurment dnd the

underlying trends in the business that triggered the impairment. During the second quarter of fiscal 2023, in connection with
the preparation of our quarterly consolidated financial statements, we identified and recognized a goodwill impairment
loss of $ 490. 6 million related to goodwill that arose with respect to Dental segment acquired in the Cantel acquisition.



