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Week of 4/28 - Tariff / Guidance / Mitigation Slide Examples (>$78 Market Cap)

Consumer Discretionary

APTV - Aptiv ($13.7B, Automobile Components): Earnings Presentation -
5/1/2025

Business Foundation Mitigating Tariff Impac

95%+ OF U.S. TRADE FLOWS ARE WITH MEXICO; 99% USMCA COMPLIANT

IN-REGION, FOR-REGION APPROACH TO
MANUFACTURING AND SUPPLY CHAIN

CUSTOMERS

Partnering proactively to mitigate
mpacts and implementing tariff

SUPPLY CHAIN

Continue regionalization of
supply chain

ost passthroughs]

RELENTLESS FOCUS ON MAINTAINING
FLEXIBLE COST STRUCTURE

STRONG SUPPLY CHAIN VISIBILITY
AND RESILIENCY
MANUFACTURING

Further optimizing cost-effective
footprint and increasing automation

OPERATING MODEL

Selective inventory build and
continuing to optimize cash flow

STRONG BALANCE SHEET AND
DISCIPLINED CAPITAL DEPLOYMENT

BC - Brunswick Corp ($3.0B, Leisure Products): Earnings Presentation -
4/24/2025

BRUNSWICK CORPORATION — EARNINGS RELEASE Q tariff

External, Customer and Consumer Conditions

OEM Environment

Dealer & Customer
Sentiment

Tariffs

External Landscape

U.S. Fed signaling caution in 2025

amidst uncertain US and global
backdrop

Marine interest rates remained
stable in Q1. down YoY

Foreign exchange rate headwinds
abating: Declining oil prices

BRUNSWICK

Total potential FY incremental
enterprise tariff exposure of $100-
$125M (~80% of total exposure
from China imports)

Ongoing mitigation of tariff
exposure via migration of supply-
base, inventory staging and facility
optimization

Retaliatory import tariffs
impacting Mercury engine exports
to China

Dealer sentiment remains stable

Marine OEM production rates up

with continued focus on managing
inventory levels prior to peak selling

vs. 2H 2024, but remaining
cautious given weakening

season
Retail sales trends improved
throughout the quarter

Consumer sentiment has been
volatile; Boating participation
remains steady

consumer sentiment

Reduced retail promotions driving
an improved discounting
environment versus prior year

©2025 BRUNSWICK CO. CONFIDENTIAL AND ALL RIGHTS RESERVED.
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BRUNSWICK CORPORATION — EARNINGS RELEASE

2025 Adjusted EPS Bridge

Updated full yvear EPS gmdance of $2.50 to 54 .00 relates entirely to incorporating incremental taniffs and related macro-economic impacts

v Incremental taniff impact
likely to negatively
impact demand

$(0.75)
v" Tanff assumptions are net
$0.20 $3.25 P L .
of mitigation actions
soco [ ®
$(1.00) v' Incremental cost actions

and recent FX trends
serving as partial offsets

Prior 2025 Q1 Volume Tariffs Cost Currency Current 2025

Midpoint EPS Beat Reductions Midpoint

BRUNSWICK’

s BRUMEWIES B0, CONFIDENTIAL AND ALL RIGHTS RESERVED. o

2025 Tariff Update'

~70% of enterprise COGS are sourced from the United States

% of 2025 Estimated 2025 Impact,
COGS’ Net of Mitigation

China ~5% $75 - 100M*#
Mexico ~10% <$5M
Canada <5% <$5M
ROW <10% <$15M
Section 232 <5% <$10M

Net of offsets, we could see an incremental $100 - $125M*
headwind from tariffs in 2025

1
2
3

riff; fect

4. Does not include $30 - $40 million of Section 301 China tariffs which were mecluded m January gwidance
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CRI - Carter's ($1.5B, Textiles, Apparel & Luxury Goods): - 4/25/2025

OUR GLOBAL SOURCING NETWORK

2024

China<4% —___ Top 4 Markets

Finished Rest of
inishe
World * Vietnam
Goods 25%
Sourcing Mix + Cambodia

by Country

* Bangladesh

* India

+ Well-diversified sourcing model; strong relationships with highly
capable vendors

* Principal sourcing office located in Hong Kong
Highlights — Regional offices in Vietham, Cambodia, Bangladesh and China

— Sourced 600 million manufactured pieces in 2024

+ Limited western hemisphere young children’s apparel manufacturing capacity

— Minimal baby product production occurs in the U.5.

TARIFF RATE INCREASES AND
POTENTIAL ACTIONS TO MITIGATE

2025 Estimated Annual Effective Tariff Rates!

Countryof  preajzj2s | Potential
Origin
Significant Vietnam 15% 44%
Incremental Tariffs Cambodia 13% 44%
Proposed Bangladesh 13% 35%
India 10% 25%
China 30% 125%

* Evaluating pricing
* Actioning:

— Cost sharing with vendors

Mitigating the e P
Impact of Tariffs — Shifting country of origin mix

— Modifying product configurations
— Adjusting inventory management

— Leveraging Foreign Trade Zones

* Company weighted average rates.




DAN - Dana ($1.9B, Automobile Components): Earnings Presentation — 4/30/2025

I Guidance includes OffHighway
business for the full year

I Tariff impact includes recovery
of majority of gross impact
within the calendar year

I Lower YOY sales driven by
lower end-market demand,
currency translation, and
commodities

I Efficiency improvements and
cost-savings actions driving

higher pro?lt and margins

compared to last year

I Adjusted free cash flow
improvement compared to last
year driven by higher profit,
improved working capital
efficiency, and lower capital
spending

2025 Outlook <
= Qutlook based on current tariff landscape - Tariff situation manageable
— Mitigation actions being completed
— Steel and aluminum index movements in recovery mechanisms
— Customer recovery claims submitted
= Market assumptions included in outlook
— NA commercial vehicle demand softening, partially offset by strength in SA and EU
— Off-Highway end markets seeing some pre-buying in Q2
= Market risk to outlook
— Light-truck near-term production schedules stable but demand risk later in the year due to tariff impact on
pricing
= Accelerating realization of $300 million cost savings plan
— Increasing 2025 cost savings from $175 million to $225 million
= Dana has the right footprint and flexible cost structure to manage through
uncertainty and maintain our full-year adj EBITDA guidance
5
Full-Year Guidance Ranges Maintained |
2025 Full-Year Financial Guide <<

Sales

Adjusted EBITDA

Implied Profit Margin

Adjusted Free Cash Flow

Diluted Adjusted EPS

See appendix for

-

$9.5M = m mom o m
~$975M
[ ]
:$50M]
~9.7% - 10.2%
. ~5225M
+$50M}
~$1.40
£50.25 L

regarding the

of

AAP MEEEUrES

is10.om <J

a0 oo

Change from
Prior Guide

Tariff recoveries and
currency translation
offsetting lower NA CV
market

Additional cost savings

offsetting tariffs and
market impacts

In-line

Mo change to adj. free
cash flow

Tax impact of regional
profit mix

Improving Profit and Adj. FCF Driven by Cost Savings and Operational Focus
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ETSY - Etsy ($5.1B, Broadline Retail): Earnings Presentation — 4/30/2025

percentage.

All data is Etsy Marketplace only.

Etsy marketplace’s GMS ‘trade routes’ provide significant
diversity and agility in relation to potential tariff impacts

Etsy Standalone Approx. GMS % Share The vast majority of this slice is US imports:
by Trade Route
FY 2024 e Top 5 countries (Turkey, UK, Canada, India, and

Ukraine) account for about half of US imports, with
a high level of diversity in the remaining

e No single country's US import GMS is more than
4% of total Etsy Marketplace GMS.

e Infact, there is a long tail of 100+ other countries
where our US buyers import from.

On a global basis, in our top categories, there are
® USDomestic @ US Imports + Exports active seller listings in north of a hundred countries.
International only We have historically seen a high ‘replacement factor.’

GPC- Genuine Parts ($16.5B, Distributors): Earnings Presentation - 4/22/2025

(% per share)

GPC 2025 Outlook: Adjusted EPS Guidance Bridge

Restructuring

6. FY’25 Outlook: $7.75 — $8.25 Adjusted Earnings Per Share

$8.25

$7.75
2024 Actual Pension FX D&A, Gross Margin Initiatives, 2025 Adjusted
Adjusted EPS Income Interest Costs Improvement Cost Actions, EPS Guidance

Q, tariff

Outlook
Assumptions

« | Does not include any impact

from tariffs in 2025 given
lack of clarity on path
forward

« | Reaffirmed full year outlook;

fluid external backdrop
makes visibility into the rest
of the year more complex

GPC Q1'25 EARNINGS PRESENTATION | 1
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GRMN - Garmin Ltd. ($41.8B, Household Durables): Earnings Presentation —
4/30/2025

Assumptions
= 10% baseline tariff with no exclusions
» +145% tariff on China sourced materials
« A weaker USD
+ Strategic and selective mitigations
« A modest reduction in demand

Impact assessment
»  $100 million estimated gross impact from tariffs

» No change to pro forma EPS guidance with anticipated FX benefit
and planned mitigations offsetting the impact of tariffs

2025 pro forma EPS Estimate: $7.80 (unchanged)

...

HAS - Hasbro ($8.6B, Leisure Products): Earnings Presentation — 4/24/2025

2025 Adj EBITDA Tariff Exposure-Sensitivity Analysis B

Includes
* Gross tariff exposure
w/China @ 145%
* Mitigating actions
* Est. Rev & Vol deleverage

Net Incremental Tariff Accelerated Cost Savings
Initial Adj. EBITDA Guide* Impact Wizards Upside Approx. 2025 Adj. EBITDA

Above outlook will continue to be influenced by customer and consumer shifts and any changes in the macro trade policy
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HELE - Helen of Troy ($1.0B, Household Durables) — Earnings Press Release -
4/24/25

Fiscal 2026 Business Update

Due to evolving global tanff policies and the related business and macroeconomic uncertainty, the Company is not providing an outlook for fiscal 2026 at
this time. The Company is in the process of assessing the incremental tariff impact in light of continuing changes to global tariff policies, and the full
extent of its potential mitigation plans, as well as the associated timing to fully execute such plans in a rapidly changing macro environment. To mitigate
the Company's risk of ongoing exposure to tariffs, it has intensified efforts to diversify its production outside of China into regions where it expects tariffs
or overall costs to be lower and to source the same product in more than one region, to the extent it is possible and not cost-prohibitive. The Company
expects to reduce its cost of goods sold exposed to China tariffs to less than 20% by the end of fiscal 2026. The Company continues to assess and
implement other mitigation actions, which include cost reductions from suppliers and price increases to customers. While the Company has not yet made
all its pricing decisions, price increases are being considered, along with other mitigation strategies. In addition to the uncertainty from evolving global
tariff policies, the Company believes there is a high probability of unfavorable cascading impacts on inflation, consumer confidence, employment, and
overall macroeconomic conditions that are impossible to predict at this time and outside of the Company's control.

Out of an abundance of caution and in expectation of a difficult and uncertain environment, the Company 1s implementing a number of measures to reduce
costs and preserve cash flow that will remain in place until there is greater certainty and less variability, which include the following:

« Suspension of projects and capital expenditures that are not critical or in support of supplier diversification or dual sourcing initiatives;

+ Reduction and deferral of marketing, promotional, and new product development expense;

Actions to reduce overall personnel costs and pause most project and travel expenses;

« A freeze on inventory purchases from China in the short term, with the exception of purchases supporting key launches already underway, and an
overall reduction in inventory purchases in expectation of softer consumer demand in the short to intermediate term; and

« Actions to optimize accounts receivable and payable days outstanding.

Through the combination of tarff mitigation actions and these additional cost reduction measures, the Company believes it can offset 70% to 80% of the
tariff impact in fiscal 2026, based on tariffs currently in place.

LKQ - LKQ ($11B, Distributors): Earnings Presentation — 4/24/2025

Outlook 2025""
(guidance unchanged from February 20, 2025)

2025 Full Year Outlook Other Assumptions (balance of year):
Organic P&S Revenue Growth 0% to 2% + TaxRate: 27.0%
- i +  FXRates: $1.08 EUR, $1.28 GBP, $0.70 CAD

Diluted EF_’S- +  Scrap & Precious Metals Prices: Near Q1 average

GAAPY $2.91t0%3.21

Adjusted®*® $3.40t0 $3.70
Cash Flow:

Operating Cash Flow $1.075 to $1.275 billion

Free Cash Flow'” $0.75 to $0.90 billion

(1) Our outlook for the full year 2025 is basad on current conditions, racent trends and our expectations, including the assumptions noted above. Ouliock excludes any potential impacts from the LLS. taniffs announced in 2025
or any patantial retaliatory tanfis given the inherant uncertainty in the ongoing frade negotiations. Changes in these conditions may impact our ability to achieve the estimates.

2) Actuals and outlook figures are for continuing operations attributable to LKQ stockholders
{3) Adjusted Diluted EPS is a non-GAAP measura. Refar fo Appendix 4 for the definition of Adjusted Diluted EPS and Appendix 5 for reconciliation of forecasted Adjusted Diluted EPS

(4) Frea Cash Flow is a non-GAAP measure. Refer to Appandix 5 for forecasted Free Cash Flow reconciliation

LKQ - Keeping you moving
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Tariff Exposure

US direct imports are a small portion of global COGS

MNorth America®
Salvage / Indirect / Other

Europe

North America®
US Direct Imports

* Morth America includes WNA, Specialty and Self Service segments. US direct imports
represents 2024 US direct imports based on customs data as a percentage of LKQ total 2024
COGS. Indirect / Other includes goods p by the North i sagmeants from U.S.
domestic vendars or imported outside the U.S., as well as non-product related costs.

** Exposura basad on 2025 naw tariffs effective as of April 22, 2025

LKQ

+ Geographic mix (e.g. Europe)

+ Domestically sourced product mix
= Salvage (collision and major mechanical)

= Remanufacturing with minimal foreign sourced
components

Our Tariff Mitigation Levers
+ Leverage strong supplier partnerships to minimize net
cost increases
+ Optimize sourcing
+ Promote domestically sourced products

+ Mitigate remaining exposure with pass through pricing

Keeping you moving

NWL - Newell Brands ($2.6B, Household Durables): Press Release - 4/30/2025

The Company widened its outlook for full year 2025 operating cash flow to a range of $400 million to $500 million
from the prior range of $450 million to $500 million due to higher tariff cost on inventory.

Tariff Sensitivity

The Company's outlook includes the initial two rounds of IEEPA tariffs on China totaling 20%, Section 232 global
steel and aluminum tariffs, and all other reciprocal tariffs of 10% currently in effect for countries outside of China.
The most recent reciprocal China tariff of 125% is not included in the Company's current ocutlock. The Company’s
sensitivity analysis shows that if the 125% tariff rate remains in effect for the full year and is not mitigated, it could
reduce Mewell Brands' 2025 normalized EPS by approximately $0.20. However, the Company has already
identified mitigating actions that it believes would be sufficient to cut this amount in half.
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Pl - Polaris ($2.3B, Leisure Products): Earnings Presentation — 4/29/2025

First Quarter 2025 Overview (3¢
Total Company Results First Quarter Drivers
Q125 ¥/¥ Change » Sales in line with expectations driven by a planned
reduction in shipments and higher promotions
Sales $1,536M ¢+ 12% - Margins pressured by elevated promotions and

negative FX somewhat offset by lower warranty
expense and operational efficiencies

AI?I!-:E:EI\?IH?';?:S 16.6% $ 242 bps = Minimal tariff impact in Q1 due to timing
» North America retail down 7%

. » Gained share in Motorcycles and Pontoons, lost share
Adjusted EBITDA <y >

Margin 3.40/ & 291 bps in Off Road due to competitors’ non-current inventory
+ Dealer inventory down 119%b relative to 3/31/24; down
14%p excluding Snow and Youth
AdjE';f;ed ($0.90) & $1.13 - Given uncertainty in global economic policy (tariffs),

we are withdrawing our FY'25 guidance issued on
January 28, 2025

First Quarter Results Within Expectations | Uncertainty Around Tariffs Clouds Outlook

Greater Tariff Impact Due to Our U.S. Footprint

Polaris Major
Manufacturing
Locations in USA

TARIFFS
» Reciprocal » Additional China * Mexico and
Canada * Retaliatory * Steel/Aluminum

We are the only American
Powersports Company:

v U.5. Headquartered
v U.S. Manufacturer

» Minnesota

New rules have created environment

48\ here competition has less tariff + Jowa
v petition has less tari v )
U5 R&D E— $= impact, largest impact due to inputs * Wisconsin
—— for U.S. assembly = Ohio
« Indiana

» Alabama
 California
* Washington

Committed to Reducing
China Footprint

Challenging Industry .
Headwinds %
Added tariff impact in midst

of powersports recession

Resourcing delayed by
COVID, but executing
aggressively on
* resourcing this year
and in 2026

Polaris employs ~8,000
Americans and supports
over 2,000 dealerships in
the U.S. who employ
~35,000 Americans

PIZLARIS




Current Tariff Picture and Mitigation Strategy

Estimated 2025 Tariff Impact by Country or Region

Tariff % % Millions

- China 145%
I * I Mexico 25% ~$15

$200 - $240

Rest of World 10% - 25%0 ~$35
Steel & Aluminum 25% ~510
Section 301** 25% £60-$70

Net New Estimated Tariff Impact* $260 - $300

~=POOLCORP

2025 GUIDANCE

4-Pronged Tariff Mitigation Strategy

= Supply Chain and Manufacturing

Taking actions to reduce China sourcing by 30% by year-end
Working to increase percentage of USMCA qualified shipments
= Currently ~95% of U.5. imports from Mexico are USMCA qualified

Cost Control

= Reducing discretionary spending

o Reviewing capex budget for the year
Reprioritizing Markets and Pricing

= Holding some shipments to Canada and Europe
o Evaluating pricing strategies

- Government Affairs

= Meeting with Congressional and Administration members

2025 Earnings Driver Expected Range

Net sales

Inflation/pricing

Maintenance from installed base

New construction units

Renovation and remodel activity
Gross margin

GAAP diluted earnings per share

Flat to slightly up

Approximately +2%
including +1% from tariffs beginning in Q2

Slight growth
Flattish
Flattish

In line with PY

$11.10t0 $11.60

Note: Based on company estimates; references to expected trends and comparisons are versus full year 2024
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VC - Visteon ($2.1B, Automobile Components): Earnings Presentation —
4/24/2025

) . 25 Visteon:
Tariff Impact on Industry and Visteon

Tariff-driven uncertainty in global vehicle production outlook

Current Tariff Environment Proposed Tariff Environment
a USMCA-compliant auto components are a Auto parts tariffs of 25% on the non-US value
not currently subject to tariffs of USMCA compliant parts to be effective on

. . . fter May 3™
O Nearly all of Visteon goods shipped into the or after May

US are USMCA compliant a Could impact ~$10 million of Visteon goods per

O Automobiles subject to 25% tariff effective week crossing the Mexico-US border and attract

April 31 ~$2.5 million of cost?

O Minimal Visteon impact from non- O Recent indications suggest some potential
automotive specific tariffs relief for auto parts tariffs

a Industry vehicle production forecasts are a Anticipate additional uncertainty in industry
starting to get revised down production volumes and vehicle and product mix

Not reaffirming guidance due to tariff-related uncertainty

Based on vehicle volumes in original guidance and befo

. 23 Visteon
Tariff Impact

Not reaffirming guidance due to uncertainty related to tariffs and potential impact on vehicle volumes

9 Vehicle Production Outlook Uncertain
@ Significant variability and uncertainty from tariffs potentially impacting automotive
market outlook despite strong Q1 results

Potential Auto Parts Tariff Impact on or After May 3rd

==Y Tariffs on non-US content in USMCA-exempt parts could further increase vehicle
oTe production uncertainty and potentially impact Visteon up to ~$2.5 million per week(!)

N ———

e° Tariff Playbook
pe Working closely with OEM customers to optimize supply chain and minimize potential
tariff impact; Visteon intends to pass along remaining costs to customers

Ongoing Cost Focus
Continued cost optimization activities to minimize the flow through of tariff impact
on potentially lower vehicle volumes

Ny Temporarily halting share repurchases and preserving cash while remaining
opportunistic on sourcing technology-accretive acquisitions

Visteon Actions
&

e Flexible Capital Allocation

on vehicle volumes in original guidance and before customer recoveri
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WHR - Whirlpool ($5B, Household Durables): Earnings Presentation - 4/24/2025

Current Relevant Tariff Landscape of U.S. Imports

Initially implemented in 2018

Section 301

Initially implemented in 2018

Canada / Mexico (eera)
New in Q1 2025

Reciprocal qeera)
New in Q2 2025

Order Scope
e Pre-2025: 25% Steel and 10% aluminum; multiple country and product exclusions;
Section 232 select components and finished goods covered

: Removed exclusions; increased aluminum to 25%; added additional
compaonents and finished goods as derivatives - e.g., gas ranges

Pre-2025: Majority 25% (some 7.5%) based on specific HTS codes for components and

finished goods from China

2025 Update: No change

Incremental 20% on Imports from China
25% tariff on imports from Canada/Mexico only if non-USMCA compliant

10% for all countries excluding China, with higher tariffs on certain countries possible
pending negotiations
125% for China (stacks on IEEPA / Section 301; not applicable if Section 232 applies)

uuuuuuuuuu

13

NEGATIVE IMPACT ON
DOMESTIC PRODUCTION

Current Administration Trade Policies Will Level
Playing Field for Domestic Production

AMPLIFIED NEGATIVE NET POSITIVE IMPACT ON
IMPACTS DOMESTIC PRODUCTION

e Since 2020, Asian producers
have exploited ‘Loopholes’ in
232/301 tariffs resulting in
~$70/unit disadvantage for U.S.
made products

e (Some) Asian producers
circumvented existing 301 tariffs

Pre Q3/2024

Q4/24 & Q1/25 Q2/25 Forward
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Existing Tariff “Loopholes” Created ~S70/unit Whirlgool
Disadvantage for Domestic Production
Steel Cost
Supply Chain e Diffiflﬂif;‘igtagfﬁn Factor Rta.'ﬂnﬁe margin
llustrative Proéjl:l?:‘tion
Example

Vasmajm" o Inputs ~$50 per unit ~$20 per unit $849

VY

Asia
Production NO steel NO steel
0% US. Inputs tariffs paid on tariffs paid on
LS finished goods components in $699
@’ | g p

Same Product
(design cost ~$350)

finished goods

Expect new trade policies to eliminate this unfair disadvantage

Mitigating Actions Underway Whirlpool

Pricing Actions
¢ (Component) cost based price increase already announced in April

* Previously announced Q1 pricing actions successfully implemented

» Additional cost take out initiatives to mitigate increases on raw materials,
components and finished goods

Supply Sourcing Evaluation (Limited due to our largely U.S.-based footprint)
« Accelerating opportunities to shift sourced parts
* Assessing manufacturing footprint moves (insourcing / location shifts)
Proactive Monitoring

o Implemented tariff monitoring system and mitigation system

* Monitoring and responding to exemptions and circumvention risks

With 80% domestic production Whirlpool is a NET winner of new tariff policies!
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Industrials

CAT - Caterpillar ($157.6B, Machinery): Earnings Presentation — 4/30/2025

Key Thoughts As We Look Ahead - Full Year 2025

Pre-tariff scenario, which does not include any impact from tariffs':

Expect 2025 full-year sales and revenues to be about flat compared to 2024, better than previous expectations of
down slightly

Expect 2025 full-year adjusted operating profit margin? to be in the top half of the annual target range?
Expect 2025 full-year ME&T free cash flow* to be in the top half of the annual target range?®

Alternative scenario, which includes the cost impact of the current tariff' levels for the remainder of the year,
before any additional mitigation actions, and with negative economic growth in the second half of 2025:
Expect 2025 full-year sales and revenues to be down slightly compared to 2024, in-line with previous expectations
Expect 2025 full-year adjusted operating profit margin? to be within the annual target range®
Expect 2025 full-year ME&T free cash flow” to be within the annual target range?

" Imigdamieniled sini begisniag of 2005 and using rates that ara 0 placa a5 of Apri 23, 2025 thraughaul (ha year.

* adtjestar oparabng profit margis is & nos-GAAF masun, and & reconcliaton b ®a mast direety comearibis GAAP maasun is inckided in B apsesdi

3 Targu ranges based os A0 2023 Calergilar aamisgs call. Caierpilar commuricatod an adjesiad aparating prafii mangis targal rasge reliive 2 the cereszandisg loval of salos and revences and an MEAT frea ash Now langet range of 558 de $108 anneally.
AMELT Iras cah Aow represints MEAT aparating cash fiow (655 Cap kal cipanditeras, weoliding dicrbanary pension contributons, A racancliation of MEET ral cass pravisad by peraling activiies 10 MEAT tpa Zash flow b5 inchaded in 20 apsarndis.

'WE HELP DUR CUSTOMERS BUILD A BETTER, MORE SUSTAINABLE WORLD. cﬁTEHP".LAR‘ i

CNH - CNH Industrial N.V. ($15.3B, Machinery): Industrial Earnings Presentation -
5/1/2025

CNH SOURCING FOR FINISHED GOODS SOLD IN THE U.S.

Based on 2024 Industrial Activities actual results, dollar basis

~2/3 produced in U.S. plants imported I I

HHP Tractors Component part sourcing Europe (excl. Turkey & U.K.), 13%
, £ u.s | t | | small & medium tractors, harvesters,
or U.s. plants construction equipment
4WD Tractors "

ﬁ% Turkey, 5%

. % RoW .
2655 Fargo, ND 0% China 40, small tractors

~ 0] 4% e

"ﬁ-"":ﬁ Combine Harvesters primary tariff .- U'KJ- 4%&— o

Sy Grand Island, NE exposure . eaim tractors

South Korea & Japan, 6%
Self-propelled Sprayers excavators, small tractors

nﬁﬁ‘jﬁ%ﬁﬁn Benson, MN

St. Nazianz, WI Canada, 3%
Canada | | e
. P
P . Tillage 4%
et 0e % Goodfield, IL i India, 1%
Mexico small tractors
T 5%
Hay & Forage Brazil, 1%
New Holland, PA specialty harvesters,
construction equipment
Compact Loaders .
%‘7 Wichita, KS = Mexico, <1%
GRE) small tractors

11 Q1 2025 results review | May 1, 2025 CN-I
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DOV - Dover ($24.1B, Machinery): - Earnings Presentation — 4/24/2025

Commentary on the Current Tariff Tumult

Revenue / Cost Bases and Incremental Tariff Dover is Comparatively Well-Positioned to
Exposures (Based on FY 2024 Results) Manage the Current Environment

Tariff data is prior to any cost mitigation, targeted pricing, ) )
or strategic share gains = We manufacture in-region, for region. Our cost and

revenue bases are largely aligned

% of '24 Revenue / Incremental
Country / Region ° COGS Base Annualized = We are a collection of niche operating businesses with
Tariff Estimate agile models and manageable supply chains
China 5% /6% ~3175M*
: . . = We have a proven execution playbook as evidenced by
| Mexico/Canada  TRIZ%  TSEMO our outperformance vs. broader industrial markets during
Ewope 22% [ 30% ~$15M the COVID-19 pandemic
Rest of World BT At * We have an advantaged capital position that serves as a

healthy insurance policy while allowing us to

Incr. Annualized Tariff Estimate (on '24 Base) ~$215M opportunistically play offense

* ~$60M from one insourced product line that is actively being reshored

Nofe: incremental tarill impact calculated based on 2024 full year expesures and applying Lariffs of 145% an China [or 20% an products previeusly coversd under 232 tarifis), 25% on Mexica | Canada
10 fon products that arent coversd by USMCA), and 10% on Europe and the rest of the world.

GE - GE Aerospace ($213.4B, Aerospace & Defense): - Earnings Presentation -
4/22/2025

@ GE Aerospace

Taking action to manage dynamic environment

Actions underway ... ... services backlog remains robust
Partially reducing tariff impact by ... gﬁﬁ":’:}:’ﬁ)":ia' services orders
N ) +40% +31%
= Optimizing operations +36% +24%
+18%
= Leveraging existing programs and strategies
$6.9
.. offsetting remaining ~$(0.5)B cost through:
1Q'24 2Q'24 3Q24 4024 1Q'25

= Cost controls focused on SG&A, maintaining investments
1Q departures? +4%, as planned

= Pricing actions
= >$140B comm'l services backlog ... delivering pent-up demand

* Monitoring demand ... now expecting FY departures-2 +LSD
with slower 2H

(a — GE Aerospace | CFM departures




'® GE Aerospace

Maintaining FY'25 guidance: strong start, robust backlog and actions underway

2024 2025 Guide 2025 assumptions
Adjusted revenue growth* +10% LDD Included:
Adjusted revenue* $35.18 * Impact of announced tariffs net of actions
= '25 departures™® +L.SD (previously +MSD)
Operating profit* $7.3B $7.8B - $8.2B = Delayed spare engine deliveries
Op profit margin* 20.7% : :
Excluded:
Adjusted EPS* $4.60 $5.10 - $5.45 = Changes in airframer delivery schedules
= Further tariff escalation
* Global economic recession
Free cash flow* $6.1B $6.3B - $6.8B
FCF* conversion= ~121% >100%

Continued confidence in ability to deliver another year of strong results

* Non-GAAP Financial Measure
(a - FCF* conversion: FCF" / adjusted net income" 11
(b - GE Aerospace / CFM departures

GWW - WW Grainger ($47.6B, Trading Companies & Distributors): Earnings
Presentation - 5/1/2025

Navigating potential tariff impacts

. : e . Confident in abilit
After normalizing for Total COGS not subject to full tariff increase, resulting in lower . Y
differences in assortment, net inflation f'mpacf to Grainger to r?'lanage u_'npact
believe sourcing mix is at - ifust ) while adhering to
competlitive parity core pricing tenels
Net inflation
SUF'P"U impact
ULS. COGS by
Country of
Origin'™ a '
o Complete product tear- 9 Review e Work through
down to understand harmonized supplier
portion of Grainger COGS tariff schedule, strategy /
subject to tariffs including negotiation
exclusions lumpy
(e.g., USMCA) )
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HI - Hillenbrand ($1.7B, Machinery): Earnings Presentation - 4/20/2025

FY25 2H Direct Tariff Impact

China

145% Tariff: ~$7M

I* I 2 l Canada/Mexico  25% Tariff: ~$2M

- European Union 10% Tariff: ~$2M

Rest of World

10% Tariff: ~54M

Total 2H Tariff: ~$15M

Focus Toward Short-, Mid-, and Long-Term Actions

= Supply Chain Optimization: Leveraging global manufacturing footprint
with regionalized production to reduce cross-border tariff exposure;
evaluating additional footprint opportunities; buy where you make / make
where you sell philosophy has significantly reduced China reliance over
last few years

= Strategic Sourcing Initiatives: Actively identifying and transitioning to
alternative suppliers in lower-tariff regions to diversify sourcing risk;
supplier price negotiations

= Commercial Strategies: Implemented selective surcharge pricing to
offset incremental tariff-related costs; ensuring compliance with USMCA
where applicable

= Inventory and Production Management: Optimizing inventory
management and production scheduling to proactively navigate tariff-
driven cost fluctuations.

Actively managing tariff exposure to protect margins and drive long-term value creation

I I] LLEMNBRANIY  Note: Tariff rates based on current palicy as of April 25, 2025; does not refiect potential for higher rates after 90-doy pause on reciprocal tariffs expires 5

HON - Honeywell International ($136.1B, Industrial Conglomerates): Earnings

Presentation — 4/29/2-25

~45% of total sales?

~5% of total salest

1 Percentage of sales based on FY24 destinafion revenue

WELL-POSITIONED FOR GLOBAL TRADE UNCERTAINTY
= eurore

~20% of total sales!

~30% of total sales?

Local for local N .
@ - balance defending margins and
protecting volumes
50 - 80%

MITIGATION EFFORTS

~$500M 2025 exposure, based on
current tariffs, which we plan to fully
offset with:

« Targeted pricing actions by product line

« Direct material productivity; value
engineering accelerated using Al tools

« Execution of alternative sourcing playbook

* Proactive customer and channel
communication

Utilizing multi-pronged approach to
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2Q AND FY 2025 OUTLOOK

SEGMENT MARGIN"
22.8% - 23.2%
Down (20} - Up 20 bps

SALES

$9.8B - $10.1B
Up 1% - 4% Organically”

NET BELOW THE
LINE IMPACT

($220M - $270M)°

Effective tax rate Share count
~17% ~641M

ADJUSTED EPS-
$2.60 - $2.70
Up 4% - 8%

= All giobal tariffs enacted with

current rates and timing
* |dentified demand risk in 2H due

SALES

$39.6B - $40.5B
Up 2% - 5% Organically”
Up 1% - 4% ex. BBD'

ADJUSTED EPS
$10.20 - $10.50

Up 3% - 6%
Down (1%) - Up 2% ex. BBD'

Exclusions
= Future changes to fariffs or
‘economic environment

SEGMENT MARGIN-
23.2% - 23.5%
Up 60 - 90 bps
Down (10) — Up 20 bps ex. BBD?

FREE CASH FLOW"

$5.4B - $5.8B
Up 10% - 18%
Down (2%) - Lip 5% ex. BBD'

2Q AND FY 2025 GUIDANCE ASSUMPTIONS

Inclusions

= Multi-front mitigation efforts that
will fully offset incremental costs

= Early May PPE sale ($200M)
sales, ($0.02) EPS vs. prior guide®

* Sundyne acquisition, expecied to
close in the second quarter

fo global uncertainty
* hon-G AAP financial messure

1 4024 o recuts inlude imc f the Bombrcr Agresment snnaunced on Dasembsr 2 2024 resulig n rdcton o Saes of $0.48, et nooms of $0.38,and Cash Fw of S0,
beiawr the fine impact s he beincen segment gt and ncome befor tex. impact iteres!and oler rancisl chargs,inkre o, L
n- and

aunoﬂ'lzamn of aoquisiion-related infangiblss, cerfain acquisiion- fed costs and other charges
Prior 2025 quidance sssumed 8 mid-year close of the 3ale of cur PPE hesiess Acoslreies closing reduces 20 and FY Sales andAn} EPS guidance by (S200M] and (50.02), respectively.

ion expense, pension anguing income, offer posfrefirement income,

d infangitles, stock

2025 EARNINGS PER SHARE BRIDGE

($0.56) - ($0.48)

$0.03 - $0.23 §$0.32- $0.34

1Q Beat M

2Q - 4Q Demand Contingency JIE1ET]

Guidance Ranges:

vs. 4Q24 Earnings Walk:

~$0.33
Midpoint  ~($0.07) ~($0.05) ~($0.52)
~$0.13 Midpoint
Midpoint
$0.45 — ~30.19
= Productivity ~$0.00 _
$1 0.34 Pricing - Increased interest 4 .20% ye. + G43M vs.
- Inflation / expense 20.0% 655M -
[ - Increased $1 0'20
$9_89 repositioning $10_50
zpend
- Reduced pension
income
FY24 Adjusted  Exclusion of FY24 Ad]us%ed Segment Profit  Segment Profit PPE Early Fx Below the Line Adjusted Share Count 2025 Guidance
BBD Agreement Ex BBD (ex. FXand Contribution May Exit and Other Effective
M&A) from M&A Tax Rate

1. Financial results include impact of the Bombardier Agreement announced on December 2, 2024, resulting in 3 reduction o Sales of $0 4B, Net income of $0.3E, and Cash Flow of 50.58.

Segment Profit Growth Offset by Below the Line Items, Economic U




Material

Total Cost
Exposure

and other
value-add

GCompanents

-MATERIAL COSTS AND IEEPA TARIFF'

HUBBELL

MNon-Material

US-CENTRIC CUSTOMER BASE, SUPPLY CHAIN
AND MANUFACTURING FOOTPRINT

Labor
Mig. Costs
RD&E
SCAA
Freight

>90% US SALES EXPOSURE

RECIPROCAL TARIFFS

-——

= China +20%

= Steel/Aluminum +25%

= Mexico/Canada +25% on non-USMCA

~$135M = Non-China +10% ~$135M
Gross = China +125% Gross
2025 Impact

2025 Impac

= Indirect supplier impacts

= Higher raw material costs

Net Neutral Impact to 2025 |

Mitigation Actions Underway

= Price actions implemented mid-April
= Productivity, proactive cost management and lower investment

Well positioned to mitigate cost inflation impacts

= Additional price actions underway; targeting late May implementation

= Actioning supply chain realignment and restructuring opportunities

Maintaining 2025 Adjusted EPS Outlook Range

+6-8%
Organic Growth

(anticipate similar contrit 5 from
volume and price realization)

Updated
2025 Outlook

HUBBELL

>90%

Free Cash Flow

$17.35-$17.85

Adjusted EPS
conversion on ad]. iIncome

2025 ADJUSTED EPS BRIDGE VERSUS INITI TLOOK

Targeting
Neutral
s MODELING CONSIDERATIONS

sensitivity

+ Grid Infrastructure
31:'35 orders strong Reciprocal tariff ¥ Anticipate strong seasonal sales improvement in 2Q
o] . . " cosis
Datacenter Higher raw Price actions &
$17.85 [ material costs implemented S ¥ LIFO vs FIFO accounting
mid-April - o i ...
e e targeted late May Anticipate 2Q net P | C | P headwind of ~520M
ord ft v - _
lers 50 costs F'::;;:‘f;‘;;:d Pmduc[l;\ri‘t'r and ¥ Proactive cost management and restructuring
. supply chain
A ks realignment + Target recovering 1H P| C | P headwinds in 2H
price elasficity
Initial 2025 Adj Markets Material Cost and Price and Current 2025 Reciprocal
EPS OQutlook |EEPA Tariffs Productivity  Adj. EPS Qutlook Tariffs Sensitivity

Orders strength and price recovery actions provide high visibility to strong 2H performance
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IEX - IDEX ($13.7B, Machinery): Earnings Presentation - 5/1/2025

application sets

CORPORATION

IDEX is Advantaged
to Manage Tariff Impacts

« Tariff induced pricing actions adding 3-4% to
sales on an annualized basis

» Tariff-related inflation expected to be 5-6% of
Cost of Goods Sold

» Predominantly manufacture local for local

» Mission-critical products tied to niche

= Agility in resource reallocation and flexible
manufacturing footprint

» Long-term customer relationships
» Leveraging scale to drive sourcing savings

= Taking additional cost measures to mitigate
potential impacts on demand

Implications of Current Tariff Exposures

.Annualized Tariff Estimates_

China ~$80M
European Union ~$5M
Mexico / Canada* ~$0M
Rest of World ~$5M
Other Steel & Aluminum ~$10M
~s1o0m

™ Tariff estimates represent incremental cost to IDEX

prior to any mitigation actions

* On products that are not covered by USMCA

LIl - Lennox International ($19.9B, Building Products): Earnings Presentation —

4/23/25

*Total€ost = COGS +SG&A

» Optimize vendor dual sourcing
+ Mexico transfer pricing
« Tariff sharing with vendors

Integrity | Respect | Excellence

Mexico USMCA

Tariff Mitigation Plans

ECONOMIC OUTLOOK

Geographic Cost’ Profile

China
United States ~5%

~70%

Rest of world
~8%

+ Single sourced suppliers to US
+ Select production move to the US
« Increase US production capacity

-- Pricing and Surcharges to mitigate impact of tariffs --

BUILDING
CLIMATE
SOLUTIONS

» Higher costs & inflation driven by tariffs

» New home construction impacted by

higher mortgage rates

» Uncertain consumer confidence
» Potential repair vs replace shift

+ Industry technician shortage

+ Order rates improved throughout Q1

+ Deploying inventory for Emergency

Replacement demand

+ Leveraging full lifecycle service offerings

+ Slowing new construction, project delays

ELENNOX It's in the Air 4
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MMM - 3M ($79B, Industrial Conglomerates): Earnings Presentation - 4/22/2025

$7.60 to $7.90 ~$0.00 to $0.10 ~$0.00 ~$0.00 to $(0.10)

& GE&A Productivity % FX
== Share count

= \olume
= Net interest

January guidance Operational Mon-operational Contingency (macro)

Mote — all infarmation is presented on an adjusted basis; refer to April 22, 2025, press releas= for further detail=.

2025 Q1 Eamings | April 22, 2025. All rights rosorved.

2025 guidance update with tariff impact sensitivity

$7.60to $7.90 ~$(0.20) to $(0.40)

= |mport duties

& Cost mitigation
and price

Updated guidance Tariff impact sensitivity

OTIS - Otis Worldwide ($40.8B, Machinery): Earnings Presentation - 4/23/2025

Appendix

Tariff impact and exposure

Incremental
Annual impact

Annual purchases

U.S. imports from Section 232 ~$50M ~ 590M
China Reciprocal ~$50M
U.S. imports from Canada / Mexico largely covered ~ 510M

Rest of the World | under USMCA; RoW 10% reciprocal

China imports Not material
from U.S.

Mitigation actions underway:
Customer & supply chain negotiations
US. supply chain localization
Contract language protection
Evaluating long-term strategies:

Production localization for select
products

International sourcing changes

Tariff impact of ~$60 million in 2025 from current backlog, included in outlook
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+$105M to $135M

BOY:
$0.21 to $0.27 EUR @ 1.14

CNY @ 7.30

== Volume
== Productivity

== Pricing
Uplift &
+ China Transformation

+— Commodities
== Mix & churn
== Annual wage inflation

mm Corporate/other

2024 adjusted EPS' Operational FX

1 See appendix for additional information regarding these non-GAAP financial measures.

oTIS

2025 adjusted EPS! growth outlook drivers

at constant currency! m “

+ ($0.14) fo (50.10)
ares

== Interest
Tariffs:

($75M) to ($45M)

54.00 to 54.10

2025 adjusted EPS'
outlook

Other Tariff

Guide unchanged... 4% to 7% adjusted EPS! growth

2025 financial outlook

Constant currency adj. op
profit' ex-2025 tariffs

Actual currency adj. op
profit! with 2025 tariffs

Total adjusted operating
profit' margin

Adjusted free cash flow'?

Share repurchases

1 S2c appendis far oddiiana infamol
2 Expected anruol tas relaled 1ol chio

oms

-GAAP firanicial meamnes,
ipoted 1o conchude in 20024 203

up 31050 to $135M

up 3550 fo $1051

up ~50bps (ex-2025 tariffs)
up ~10bps [with 2025 tariffs)

~$1.6B

~%800 million
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PNR - Pentair ($14.4B, Machinery): Earnings Presentation — 4/22/2025

Tariff Impact & Actions Taken to Mitigate Risk
| PENTAIR ESTIMATED TARIFF IMPACT INCLUDED IN 4/22/25 GUIDANCE |

* 't
* CHINA

145% Tariff: ~$100 milli L - .
7o Tariff: =100 million O Implemented price increases beginning April 1st

China retaliatory @ 125%: ~$15 million across our two-step distribution channel
reflecting ~75% of our sales; majority of remaining
25% is OEM/Projects and is mostly “local for

MEXICO 25% Tariff: ~$5 million local”
(~90%+ qualifies under USMCA)

0 Capping orders to manage supply chain,
inventory & production

EUROPEAN
10% Tariff: ~$5 million ; .
UNION O Approximately 90%+ of goods imported from
Mexico qualify under USMCA

REST OF 10% Tarifé: O Over the last three years, we have lowered our
o Tariff: ~$10 million . . "
WORLD reliance on China for supply and production
OTHER: STEEL & ALUMINUM ~$5 million
N N .
TOTAL ESTIMATED TARIFF IMPACT $140 million *Estimated tariff impact and actions as of April 21, 2025

18 Q12025 Eamings »r PENTAIR

RTX - RTX ($177B, Aerospace & Defense): Earnings Presentation - 4/22/2025

N2

w RTX 2025 tariff environment

BACKDROP POTENTIAL DIRECT IMPACTS' ASSUMPTIONS

Strong U.S. industrial base « Tariffs remain in place for rest of year

~70% of employees « Canada and Mexico at 25%

e 0,
65% of product spend + China at 145% / Tariffs from China at 125%

Maijority of labor manufacturing hours

& Cafiadaiand: MexiCo ~$250M « Global reciprocal at 10%
astment in the U.S
« ~$10B over last 5 years in facility * Steel and aluminum at 25%
expansion and modernization China /
+ ~$2B additional planned in 2025 Tariffs from China =250m MITIGATIONS INCLUDED
$12B of net exports in 2024 + Military duty free
« ~$26B of exports + USMCA
z Global Reciprocal ~$300M
+ ~$14B of imports .
« Temporary imports under bond
+ Drawbacks
Rest of
Lo Steel and Aluminum ~$50M « Free trade zones
Emﬁn « Operational and contractual actions

China

2024 Imports

At rates noted in the assumptions; represents direct tariff cost impacts and does not include changes in customer buying behavior or operational and supply chain disruptions 4




r'm'n

wry UL

TKR - Timken ($5B, Machinery): Earnings Presentation — 4/30/2025

Tariffs and Estimated Impact on Timken s
Overview Estimated impact on 2025 Results
= Timken is a U.S.-based global manufacturer; our largest = The company estimates a gross, unmitigated annualized
sales and manufacturing base is in the U.5. cost impact from tariffs currently in place of ~$150M
= Positions the company well relative to competitors = Mitigation tactics (pricing/surcharges, sourcing/supply

chain initiatives, etc.) should fully offset this cost impact

= The company has manufacturing operations in all 3 on a run-rate basis by the end of 2025

geographic regions (Americas, EMEA, Asia-Pac), and we
strive to manufacture "in region for region” = Currently assuming a net full-year headwind of $25M

= Timken serves the U.5. market primarily from its driven by timing, mostly impacting 2Q and 3Q-25
U.s. footprint = WNote: gross impact reflects tariff rates in effect as of April
. Same for China 25!, _202_5; net r_mpact is after esfima_ted_' prr_cm_q/
mitigation tactics and inventory capitalization impact
= In 2024, Timken imported less than $400M of products,

components and supplies into the U.S. from all countries

= China, Mexico and Canada collectively represented
less than 50% of that value

= Under $80M imported from China

TIMKEN

2025 Adj. EPS Outlook Bridge 20

(Based on Midpoint of Guidance Ranges)

$5.55 ~($0.15) $0.15 ~($0.25)

- e — i
I
Reflects modest Ploase see prior
VN EhgE Varsus slide for key
prior guldance agsumptions
assmEtion
Irnpact above i net of
dncludes cost savings estimated priclheg and
of $75M to partiaily other tactics and
affaet inflatian, primarily reffects
valumea, timing lag For baviif
manufacturing recovery

abrsavplion, efe.

Prior 2025 Organic (net)** Currency Tariffs Other (net)=** New 2025
Adj. EPS Outlook Adj. EPS Outlook
Adj. EBITDA Margin*: 18.5% Adj. EBITDA Margin®: mid/high-17's%

TIMKEN

st dinectly compd
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VMI - Valmont Industries ($5.7B, Construction & Engineering): Earnings Press
Release - 4/22/2025

Reaffirming 2025 Full-Year Financlal Outlook and Key Assumptlons

The Company is reaffirming its fullyear 2025 financial outlook, including projected net sales and diluted earnings per share, and updating key assumptions
for the year.

Metric 2025 Outlook
Net Sales 54.0 to $4.2 billion
Infrastructure Net Sales $3.02 to $3.16 billion
Agriculture Net Sales $0.98 to $1.04 billion

Diluted Earnings per Share $17.20t0 $18.80
Capital Expenditures $140 to $160 million
Effective Tax Rate ~26.0%

Key Assumptions, Including Current Tariff Considerations

» Steel cost assumptions are aligned with futures markets as of April 21, 2025
« The Company’s fiscal 2025 outlook reflects its current plans and actions underway to mitigate the direct impacts of the following U/ S import tariffs
and reciprocal tariffs, as well as retaliatory tariffs from other countries that are in place as of April 18, 2025.
o 25% Section 232 (steel and aluminum)
Section 301 (China — rates vary by good/product)
20% China General
125% China Reciprocal
10% Other Countries Reciprocal, as well as paused reciprocal tariffs
25% Canada Retaliatory (certain imported (.S, goods)
125% China Retaliatory (imported U S goods)
o 25% Mexico and Canada General
» The Company believes its mitigation plans will enable it to be cost neutral on a dollar basis in fiscal 2025
* This outlook does not reflect the potential impact of any future revised or additional U.S. tariffs, or future retaliatory measures from other countries

0 0 0 0 © 0

VRT - Vertiv Holdings ($27.5B, Electrical Equipment): Earnings Presentation —
4/23/2025

Tariff Environment and Mitigation Actions

Exposure Current State Future State (actions underway)
U.S. Canacit Existing capacity already addresses meaningful portion of Continue to invest in expansion of U.S. capacity and supply
e lial U.5. demand, and capacity to support growing demand chain capabilities
. Majority of supply from Mexico already USMCA qualified Driving towards 100% USMCA gualification goal for Mexico-
Mexico . )
with capacity to support growing demand based supply chain
Single-digit percent of supply for U.S. factories is sourced . o s )
China from China with a mature Ghina +1 supply chain strategy Further leh(_jldncmg ng|-0tld| supply chain by sourcing from
= no- or low-tariff countries
in place
Rest of World .S, supply from outside North America & China already in Continue to relocate production to no- or low-tariff countries

low-tariff countries with primary source being EMEA

and further leverage U.S. manufacturing footprint

Working with our customers, pricing actions have been taken and more are being implemented

Anticipating a general inflationary environment from tariffs. This is contemplated in financial guidance

Resiliency of our operations and supply chain allows us to implement mitigating actions to reduce tariff impact

0% VERTIV.

01 2025 Earmings

Current operational state much stronger than three years ago with actions underway to further mitigate tariff exposure

Mote: Assumas tarnll rates active on Apr 22, 2025, are maintsined for remainder of 2025, 45 explained further i the nate on page 3 of this presentation.
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VRT - Vertiv Holdings ($27.5B, Electrical Equipment): Earnings Press Release -

4/23/2025

Updated Full Year and Second Quarter 2025 Guldance

The data center market continues to show robust momentum as evidenced by our pipeline growth and strong Al-driven demand. The company continues to
invest in ER&D and capacity expansion to support the growing needs of the industry, particularly in Al infrastructure deployments. The tariff situation
remains fluid, but we are proactively working to mitigate the impact with supply chain countermeasures, production flexibility and commercial actions. Our
guidance reflects the potential impacts of the tariff rates existing as of April 22, 2025, and assumes those rates continue throughout 20252 Qur guidance
reflects this assumption as well as our estimates of likely outcomes, based on current information and the planned countermeasures we expect to
implement

Second Quarter 2025 Guidance!?

MNet sales 52,325M - 52,375M
Organic net ssles growth™ 199% - 23%
Adjusted operating profit"! S420M - 54500
Adjusted operating mangin'™ 18.0% - 19.0%
Adjusted diluted EPS!T) 30.77 - 50.85

Full Year 2025 Guidance!®

Met sales £9,325M - 59,575M

Organic net sales growth™ 16.5% - 19.5%
Adjusted operating profit!) 51,885M - 51,985M
Adjusted operating margin'™ 19.75% - 21.25%
Adjusted diluted EPS(" $3.45-53.65

Adjusted free cash flowt? 51,2500 - 51,3500

(1) This release contains certain non-GAAP metrics. For reconciliations to the relevant GAAP and an of the GAAP and reasons for their use, please refer to sections of this release enfitied

"Non-GAAP Financial and "R of GAAP and GAAP Financial

{2) Our guidance reflects the currently expected impacts of the tariff rates active as of April 22, 2025, assuming such rates remain constant through year-end. For purposes of this eamings release and accompanying information,

taniff rates active on April 22, 2025, include (but are not limited fo): existing Chapter 1-97 tariffs; Section 301 tariffs; IEEPA tariffs (20% China: 25% Mexico / Canads; 0% USMCA); Section 232 Steel and Aluminum tariffs (25%);

&)

and Reciprocal taniffs (125% Ching; 10% Rest of World; and exceplions for Section 232 and Mexico [ Canada goods)

P financial

This is a forward-looking G,

that cannot be

without

efforis for those reasons sef forth under "Non-GAAP Financial Measures” of this release.

Energy

BKR - Baker Hughes Company ($43.5B, Energy Equipment & Services): Earnings
Presentation - 4/22/25

GUIDANCE FRAMEWORK

Tariff Impact, FY'25 Framework & 2Q'25 Guidance

Tariff Impact FY’25 Framework 2Q'25 Guidance

BKR BKR BKR?2
+ Estimated $100M - $200M potential net + Trade policy & tariff uncertainty introduces REVENUE ($M) B = 70y
impact to consolidated 2025 EBITDA! high degree of variability Adj. EBITDA ($M) 1,040 - 1,200
* Monitoring secondary trade policy effects on + Tempered outlook for the company in 2025
GDP, energy demand and customer behavior - Assumes oil price stable at current levels
OFSE
OFSE OFSE REVENUE ($M) 3,300 - 3,700
« OFSE revenue ~80% outside the U.S. « International / NAM spending: down mid-to- EBITDA ($M) 600 - 700
« Benefit from U.S. manufacturing footprint high single digits / low-double digits
for domestic sales - Continual cost efficiency drives margin IET
+ Some cost headwinds tied to imports improvement
« Wider range of potential outcomes REVENUE ($M) 3,000 - 3,300
IET IET EBITDA ($M) 520 — 580
+ Manageable Industrial Tech exposure to -+ Full-year guidance still achievable
US-China trade - FY'25 Guide: Orders: $12.58 - $14.58, OTHER
. Li_mited tariff risk for equipment backlog Revenue: $12.4B - $13.1B, and EBITDA: $2.2B - CORPORATE COSTS ($M) Approx. 80
given contractual terms $2.48
+ Mitigation initiatives and productivity gains + |ET offers greater visibility D&A ($M) LREIC2ES
expected to largely offsetimpact

Baker Hughes &3
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Materials

AVY - Avery Dennison ($14B, Containers & Packaging): Earnings Presentation —
4/23/2025

Proven track record of delivering strong results across range of macro environments

Strength and durability of franchise provide multiple levers to deliver in various scenarios
o Competitively advantaged: #1 position in 80%+ of our portfolio; global scale and footprint; innovation
leadership; high-value categories that provide differentiated growth potential
Materials Group has demonstrated strong resilience through and across cycles
Solutions Group less cyclical than previous downturns (~33% non-apparel in 2024 vs. ~10% in 2019)
® Strong balance sheet with ample capacity and disciplined approach to capital allocation

Direct impact from recent tariffs manageable; indirect impact more uncertain
e Direct impact to total material cost LSD; implementing sourcing and pricing actions to largely mitigate
* Macro uncertainty elevated, outlook for global GDP growth has reduced
o ~5% of total company revenue linked indirectly to Chinese exports to U.S., largely apparel-related

Initiating proven playbook to maximize opportunities and protect earnings in multiple scenarios
o Demonstrated ability to drive productivity in lower volume environment
¢ |dentifying share gain opportunities, activating temporary belt-tightening actions, and identifying trigger
points for additional structural actions

Shifting to quarterly from full-year guidance due to macro uncertainty; expect Q2 adj. EPS of $2.30 to $2.50

April 23, 2025 Preliminary & unaudited, Q1 2025 financial review and analysis

DD - DuPont de Nemours ($31.3B, Chemicals): Earnings Presentation - 5/2/2025

Clear Actions to Reduce Tariff Exposure

LIMITED EXPOSURE OF IMPORTS

INTO THE US; EXPORT EXPOSURE TO CHINA MITIGATION ACTIONS TO ADDRESS TARIFFS

Supply Chain Optimization
Imports from Imports from

Restof World — . China

N

US Exports to
China

Strategic Sourcing

Tariff-incorporated Surcharges

Product Exemptions

~$500M ~$60M
FY 2025 FY 2025

Gross Exposure Net Exposure
Annualized In Year

«OUPONT» lam [
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IP - International Paper ($28.2B, Containers & Packaging): Earnings Presentation
-4/30/2025

Well Positioned to Navigate Macroeconomic Uncertainties

Solid US economy, Europe improving

1% to 1.5% market demand growth NA
Soft demand in EMEA, but improving

NA Box closes volume gap to market by 4Q
Realization of announced sales price increases
Significant cost out

DS Smith 80/20 initiatives & synergy ramp up

Moderate input cost inflation

Adj. EBITDA' Range $3.5B to $4B

e International

weaker consumer sentiment

Includes no additional tariff impacts

NA market demand flat to down ~1.5% YoY

EMEA flat YoY 1H, improving 2H

Plan on track
Plan on track
Plan on track

Plan on track

Input cost stable

On track within adj. EBITDA Range

First Quarter 2035 Earnings 4/30/2025

2025 Original Plan 2025 Current View Downside Risk & Mitigation

Softer industrial production driven by

Economic recession US / Europe
Tariffs / Trade Wars / Stagflation

Additional 2% demand decline 2H'25

Mitigation Opportunities

» Adjust supply w/ customer demand
= Accelerate cost out

» Reduce spending & working capital
» Optimize CapEx based on demand
» Strong Balance Sheet & Liquidity

* $1.2B cash on hand as of 3/31/25

LYB - Lyondellbasell Industries N.V. ($22.7B, Chemicals): Earnings Presentation -
4/25/25

Production Location

LYB global supply network provides tariff optionality

Less than 10% of polyolefin sales volumes directly impacted by escalating tariffs

LYB 2024 global PE+PP sales volumes by destination
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LYB is well-positioned to navigate tariff
uncertainty
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Approximately 75% of LYB global polyolefin
production is sold in domestic markets

LYB U.S. PE domestic market share typically
10 percentage points higher than industry

Second-order tariff impacts mitigated through
source and market flexibility enabled by global
footprint

World-leading cost-advantaged feedstock positions
from U.S. and Middle East production

Direct impact from escalating tariffs limited to
<10% of polyolefin sales volume

Near-term disruptions as supply chains adapt to
volatile trade policies
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PPG - PPG Industries ($24.8B, Chemicals): Earnings Presentation - 4/30/2025

Tariff Impact and Mitigation
PPG well positioned to mitigate impact of tariffs

Mexico project delays
PPG impact <1% of company net sales

Excess chemical supply

PPG Differentiators

Diverse portfolio

Regionally balanced
Leading positions in all verticals

Lower oil price

2% Lower auto industry production
PPG impact <1% of company net sales

European demand improvement

Accelerating self-help China stimulus

$75MM in 2025
Reduced China exports to U.S.
PPG impact <1% of company net sales

Improved foreign exchange

Share gain momentum Infrastructure spending

>$100MM annualized

LSD% increase in raw material cost Localization of production

=05% of materials locally sourced / no-tariffj

Localization of supply

——

No Change to Guidance

Full-Year EPS Raw Material Cost

$7.85 - $8.05 LSD% Inflation
10 Note: The company is not able to provide a reconciliation of full-year 2025 expected adjusted earnings per diluted share to the most directly comparable GAAP financial measure

because certain items that impact such measure are unceriain or cannot be reasonably predicted at this fime_

WFG.CN - West Fraser Timber ($6.1B, Paper & Forest Products): Earnings
Presentation - 4/22/2025

|£| Softwood Lumber Duties

Final and Preliminary Combined Countervailing and Anti-Dumping Cash
Deposit Duty Rates (I;a

West Fraser — Duties Summary
t:_wr:m:n-'fd' Preliminary * Cash on Deposit
ELE N with U.S.
Department of
Commerce (DoC) US$920MM
Duties Receivable

(net, pre-tax) on US$367MM
balance sheat

AtQil/2s

Risk Mitigators for West Fraser

*  To help mitigate duty payments,
West Fraser has optimized its
Canadian lumber portfolio
(modem, low-cost mills), continuas
to invast in high-quality U.5.

ART 2021 AR3'22°73 ARAZTZAU "H:z:::;ﬂ':-g; ﬁﬂgﬂ'"‘:—

M Canfor [ Al Others [l West Frasar majority of U.5. destination lumber

sales from U.5. origins.

Source: Gavernment of Canada [Global Alfairs websie), public fings, Wesl Fraser analysis

C
West Fraser has a $367MM net duty receivable and comparatively low ARE6 preliminary duty rates v.
the Canadian industry; an asset optimization and U.S. growth strategy help to mitigate duty risks

* West Frazer and Canfor ane the two mandatary respondents for ARS and ARG; All Cnibers represent the Canadian umber expaniers other than mandatony and volurtary respondents, whose
cournensailing and anti-dumping duly rales are delemined separately wsing weighted average caleulations of the ranes lor the respandenis.
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Utilities
CMS - CMS Energy ($22.5B, Multi-Utilities): Earnings Presentation - 4/24/2025

CMS Energy is Well-Positioned . . .

Sector Top of Mind
Tariff Impacts

Potential IRA Repeadl

Industrial Recession Risk

Risk Mitigants

~90% of supply chain domestically sourced with broad
vendor redundancy

Manageable inflationary impacts skewed toward
capital

~95% —100% of gas supply domestically sourced

No imported electricity fromm Canada / net exporter
info MISO

Strong industry and bipartisan congressional support
for the IRA

2023 MI Energy Law provides support for renewables
and operational/financial flexibility

Auto sector only represents ~2% of total gross margin
(including tier | & Il suppliers)

Top 10 customers combined represent ~212% of total
gross margin

Grand Rapids is in the heart of our electric service
territory with strong diversified commercial & industrial
load

. . . to weather the challenging operating environment.

Financials

MCO - Moody's ($83.8B, Capital Markets): Earnings Presentation - 4/22/2025
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MIS: macroeconomic assumptions underpinning our full
year 2025 outlook!

MACROECONOMIC ASSUMPTIONS

Real GDP2: U.5.: 0.0% - 1.0%; Euro area: 0.0% - 1.0%,; Global: 1.0% - 2.0%

Global policy rates: expecting two cuts from U.5. Fed in 2H25. Other Central

Banks to maintain easing bias

U.S. high yield spreads to widen to around 460 bps over the next 12 months,

close to historical average of around 500 bps

U.S inflation rate to average around 3.5% - 4.5%; Euro area economies’

inflation rate to average around 2.0% - 2.5%
U.5. unemployment rate to average around 4.0% - 5.0% during 2025
Global high yield default rate to decline to 3.1% by end-2025

FX rates of $1.29 and $1.08 for GBP/USD and EUR/USD, respectively,
for the remainder of the year

TAILWINDS

~34 9T of refinancing needs between 2025
and 2028

\/ Global GDP growth, albeit slowing

+/" Investor demand remains for higher-rated
credits

HEADWINDS
X

X

Inflationary concerns and uncertainty regarding
Lariff and international trade and economic policies

Elevated funding costs and moderating M&A
Geopolitical uncertainty, including the prolonged

Russia-Ukraine military conflict, and the military
conflict in the Middle East
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SYF - Synchrony Financial ($20.1B, Consumer Finance): Earnings Presentation -

4/22/2025

Baseline outlook

Baseline economic assumptions:

No deterioration in macreeconemic environment MNo changes to PPPCs already implemented = Nelimpact to consumer behavior fram tariffs
Kev d FY 2025 FY 2025 c
ey drivers Original Revised ommentary
Period-end loan Low single digit Purcnass v & growth reflects the impact of credit actions and selective
receivables growth growth cansumer be 1::'-«"(:’

y in-line with 2024

Net revenue $15.2 - $15.7bn - Follow normal seasconal trends, adjusted for the following:

Growth in I&F and Other income’, as the impact of our 2PPCs builds
partialty offset by lower average benchmark rates and lower late fees
Lower funding cost dus tolo
reprice partially offset by low

chmark rates as CD maturities

investment portfolio

RSA as % of average loan 3.60 - 3.85% 3.70 - 3.85% RSA Increasing as proegram performance improves, driven by declining Met
receivables charge-offs and increasing impoct of our PPPCs
Net charge-offs 5.8 - 6.1% 5.8-6.0% Generally follow seascnal trends in 24

Improved range reflecting impact of credit actions

Efficiency ratio 31.5 - 32.5% -7, Remain focused on driving cperating leverage

synchrony

Real Estate

WELL - Welltower ($99.8B, Health Care REITs): Earnings Presentation -

4/29/2025

Current Macroeconomic Conditions Exacerbating Construction and Financing Challenges

Seniors housing supply likely constrained through 2030+

Considerations Impacting Development Economics

Construction Pipeline!
Inflation: Interest Rates: IE Primary and Secondary Markets

De-globallzztion, Tarifts, and Labor Short-End (Fed) vs Long-End (Markets) e
+ De-globalization may result in = Geopolitical impact on countries which have K

significantly higher long-run cost of histerically maintained a large trade surplus and

production and sourcing of goods, raw high savings (e.g. Germany, Japan. and China)

marerials, and labor are also amongst the largest purchasers of US 1K

Treasuries

*  Many commeodities used in construction
are sourced from countries that have been  *  Orowing US budget deficit may result inan
targeted for new or increased tariffs increase in supply of Treasuries: higher nominal

10K
growth may also alter the Fed's rate path

+ Policy changes regarding undocumented

workers may impact availability of * Lenders have already been seeking to reduce

construction laborers, disproportionately their construction financing exposure following

impacting the industry and increasing significant losses sustained in recent years

'\ Construction costs )  —==------AEHEIHEHHIN AL - - ------"-
s Y

Construction and Replacement Cost
Higher Costs...

* Higher import costs likely to be passed through to end-users, including seniors housing developers

* Increased input costs may drive replacement cost higher across the seniors housing industry,
benefitting owners of existing assets

Higher Long-term Rates...

* Will pressure developers' and lenders' exit underwriting through an increase in exit cap rates and
permanent financing costs

= Will continue to pressure existing developers and owners who need to refinance mamring debt S
and/or address expiring floaring rate caps S8 «*" S 1\- FFESSE 1\“ \\'_ S g P w\ Vi 1} & ..'T/ LU i
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