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m Forward Looking Statements

The information contained in this presentation includes statements based on management’s current expectations, estimates and projections that
constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Such statements include
statements regarding the company’s anticipated financial and operating performance, relate to future events and expectations and involve known
and unknown risks and uncertainties, including but not limited to (i) effectiveness of management’s strategies and decisions, including strategic
investments, countermeasures to address operational and supply chain challenges and the execution of those strategies, (ii) the successful
integration of the acquired operations and technologies, and (iii) the impact of extraordinary external events, such as the COVID-19 pandemic and
supply chain disruptions, and their collateral consequences. The company cautions that such forward-looking statements are not guarantees of
future performance or events and involve significant risks and uncertainties and actual events may vary materially from those expressed or implied
in the forward-looking statements as a result of various factors. For a summary of specific risk factors that could cause results to differ materially
from those expressed in the forward-looking statements, please refer to the company’s reports filed with the Securities and Exchange Commission,
including the company’s most recent Forms 10-Q and 10-K. All information in this presentation is as of the date of the presentation. The company
undertakes no duty to update any forward-looking statement to conform the statement to actual results or changes in the company’s expectations

except as may be required by law.
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m \on-Run-Rate Items

Non-run-rate items to us are items that, while they may recur from period to period, (1) are particularly material to results, (2) impact costs as a
result of external market factors and (3) may not recur in future periods if the same level of underlying performance were to occur. These are part

of our business and operating environment but are worthy of being highlighted for the benefit of the users of our financial statements.

Further, presentations including such terms as net income, operating income, or earnings before interest, tax, depreciation and amortization
(“EBITDA”) “before non-run-rate”, “after adjustments” or “adjusted”, are not intended to be (and should not be relied on) in lieu of the comparable
caption under generally accepted accounting principles (“GAAP”) to which it is reconciled. Such presentations are solely intended to provide

greater clarity of the impact of certain material items on the GAAP measure and are not intended to imply such items should be excluded.
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= Non-GAAP Financial Measures

This information contains certain non-GAAP financial measures. A “non-GAAP financial measure” is defined as a numerical measure of a
company’s financial performance that excludes or includes amounts so as to be different than the most directly comparable measure calculated
and presented in accordance with GAAP in the statements of income, balance sheets or statements of cash flow of the company. Pursuant to the
requirements of Regulation G, the Company has provided a reconciliation of non-GAAP financial measures to the most directly comparable

financial measure in the accompanying tables.

The non-GAAP financial measures used within this presentation are Conversion Revenue, EBITDA, Adjusted EBITDA, Operating Income
excluding non-run-rate items, Adjusted Net Income (Loss) and Net Income per diluted share, excluding non-run-rate items and ratios related
thereto. These measures are presented because management uses this information to monitor and evaluate financial results and trends and
believes this information to also be useful for investors. Reconciliations of certain forward looking non-GAAP financial measures to comparable
GAAP measures are not provided because certain items required for such reconciliations are outside of our control and/or cannot be reasonably

predicted or provided without unreasonable effort.
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m Commonly Used or Defined Terms and Measures

Adjusted EPS

Adjusted Net Income

Annualized Quarterly Average

Conversion Revenue

Conversion Revenue ($/Ib.)

EBITDA or Adjusted EBITDA

EBITDA Margin or Adjusted EBITDA Margin
ERS

Hedged Cost of Alloyed Metal

LTM
Net Debt Leverage Ratio

Non-Operating NRR Items

NRR

Metal Price Lag

Reported net income per diluted share excluding non-run-rate items.

Reported net income excluding non-run-rate items.

Calculated as the four-quarter average for prior years and YTD average for current year.
Net sales less the Hedged Cost of Alloyed Metal.

Calculated as Conversion Revenue divided by total shipment pounds.

Consolidated Operating Income before non-run-rate plus Depreciation and Amortization.
EBITDA or Adjusted EBITDA as a percentage of Conversion Revenue.

Reported net income per diluted share.

Calculated as the Midwest transaction price of aluminum plus the price of alloying elements plus any realized gains and/or losses on settled hedges related to metal sold in the
referenced period.

Last twelve months ended March 31, 2025.
Calculated as Long-term debt less Cash and cash equivalents, divided by the LTM Adjusted EBITDA.

Represents the non-service-cost component of the net periodic benefit cost relating to the Salaried VEBA, debt refinancing charges, gains (losses) recorded from the sale of land,
and gains recorded from business interruption insurance recoveries. These items are excluded from reported Operating income (loss) as they do not contribute to our on-going
operational results.

Represents non-run-rate items relating to on-going operations. NRR items are presented on a pre-tax basis.

Metal price lag represents management’s estimate of the financial impact resulting from timing difference between aluminum prices included within Hedged Cost of Alloyed Metal
and the weighted average market price for aluminum during the period, based on MW TP, multiplied by our shipment volume during the periods. Metal price lag will generally
increase our earnings in times of rising primary aluminum prices and decrease our earnings in times of declining primary aluminum prices

Additional Notes

Totals in the attached presentation may not sum due to rounding.

Warrick operations were acquired on March 31, 2021. As a result, our financial information reflects 9 months of Packaging operational results for 2021.

Annual Conversion Revenue for 2020 inclusive of ~$15 million related to modifications to 2020 customer declarations.

Effective January 1, 2025, the Company changed its inventory valuation methodology from Last In First Out (LIFO) to Weighted Average Cost (WAC). The 2023 and 2024 results have been recast for comparison purposes.
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2025 Q1 Highlights

Keith A. Harvey

Chairman, President & Chief Executive Officer




m )1 2025 Highlights
Strong 1Q 2025 Financial Results; Raising Full Year Expectations

« 1Q 2025 EBITDA of $73 million, up 35% year-over-year
« Operations and end market performance met expectations
» Positive tailwind from rapid metal price changes through the quarter

« Continuing focus on optimizing overhead and other costs

« Finalizing significant growth capital projects
« Warrick roll coat line commissioning underway; customer qualifications pending
« Trentwood Phase VIl on-track for completion in 2H 2025
» Differentiating Kaiser's market position for superior quality products

* Investments to drive step-change in EBITDA and EBITDA margin performance
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2025 Q1 Financial Recap

Neal E. West

Executive Vice President & Chief Financial Officer




m End Market Summary

Shipments Conversion Revenue In-line with Expectations

:
7 e—————
12

3 Aero/HS reflects short-term disruptions in
commercial aircraft OEM supply chains; strength in

business jet, defense and space applications

1Q24 Aero/HS Packaging General Automotive 1Q25
Engineering

« Packaging mix and pricing improved; underlying
demand remains strong

Conversion Revenue
» General Engineering demand and pricing improved

$9 $3 $1 driven by strong N.A. market positions
e
$16
« Automotive Conversion Revenue continues to
(12%) +8% A% 2% improve due to successful reset of pricing on current
‘ programs
1Q24 Aero/HS Packaging General Automotive 1Q25

Engineering
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m Consolidated Financial Highlights

Quarterly Full Year
(in $millions except Shipments & EPS)
1025 4024 3024 2024 1024 LTM 2024

Shipments (in millions of Ibs.) 276 292 292 297 291 1,157 1,172
Net Sales $777 $765 $748 $773 $738 $3,064 $3,024
Conversion Revenue $363 $358 $362 $369 $367 $1,453 $1,456
As Reported:

Operating Income $41 $39 $13 $36 $24 $129 $112

Net Income $22 $20 $9 $19 $18 $69 $66

EPS $1.31 $1.21 $0.54 $1.15 $1.12 $4.21 $4.02
Adjusted:

Operating Income $43 $37 $17 $45 $25 $143 $125

EBITDA $73 $67 $46 $74 $54 $260)| $241

EBITDA margin 20.2% 18.6% 12.7% 20.1% 14.7% 17.9% 16.6%

Net Income $24 $18 $5 $27 $10 $74 $60

EPS $ 144 $ 111 $ 031 $1.63 $0.62 $ 449 $ 3.67
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m EBITDA & EBITDA Margin Summary

Continued Improvement

EBITDA and EBITDA Margin Towards EBITDA and EBITDA Margin Goals
511101 EBITDA Margin « Key drivers include improved pricing and favorable
product mix
$74 $73 » Positive benefit from metal tailwinds

« Ongoing focus on improving operating efficiencies
through:

« Effective cost management
. « Significant growth investments coming online

« Executing strategic metal sourcing initiatives

1Q24 2Q24 3Q24 4Q24 1Q25
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2025 Outlook Update

Keith A. Harvey

Chairman, President & Chief Executive Officer




m 2025 Outlook — Aero/HS

Aero/HS Conversion Revenue

mmmm $millions Shipments in millions Ibs.

$533 $530

254 245

$511

$514

$369 $356
. $315 .
173

2019 2020 2021 2022 2023 2024 LTM
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Aero/HS 2025 Outlook

Aero/HS shipments and Conversion Revenue
expected to decline 5-7% year-over-year on near-
term OEM supply chain disruption

Aircraft production ramping as expected

Defense, space and business jet continue to remain
steady



m 72025 Outlook — Packaging

Packaging Conversion Revenue Packaging 2025 Outlook

» Packaging shipments to increase ~3-5% and

m— $millions Shipments in millions Ibs. Conversion Revenue to increase by ~20-25% year-
$555 over-year
$499 , : o
« Warrick roll coat line commissioning underway

followed by qualification stage

« Improves mix of higher margin, value-added
coated products

« Expect to reach full run-rate levels in 2H 2025, in-
line with prior expectations

2021 2022 2023 2024 LTM  Contract negotiations on remaining capacity

progressing

« Strong underlying customer demand dynamics
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m 2025 Outlook — General Engineering

General Engineering &
Other Applications! Conversion Revenue

mmmm $millions Shipments in millions Ibs.

$376 .

$314 $317

2019 2020 2021 2022 2023 2024 LT™M
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General Engineering 2025 Outlook

GE shipments and Conversion Revenue to increase
5-10% year-over-year

Trade policy uncertainty driving stronger demand
toward Kaiser and other domestic supply

Order book remains steady; current outlook remains
favorable

1 Starting in 2025 Other Applications will be combined with General Engineering. For trending purposes, prior years have also been adjusted in this chart.



m 2025 Outlook — Automotive Extrusions

Automotive Extrusions Conversion Revenue

= $millions Shipments in millions Ibs.
$116 $120 $120
$93 $97 $96
= . -
o 97 105

84

2019 2020 2021 2022 2023 2024 LTM
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Automotive Extrusions 2025 Outlook

Automotive Conversion Revenue to increase 3-5%
year-over-year on ~5-7% lower shipments

Differentiated, end market applications mainly serve
higher-demand SUV and light truck platforms

Remain well positioned to outperform overall market
despite current lower N.A. production expectations
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m Y 2025 Summary Outlook

Well-positioned to deliver enhanced growth following the largest investment cycle in
Company history

FY 2025 consolidated Conversion Revenue expected to increase 5-10% year-over-year

FY 2025 consolidated EBITDA expected to increase 5-10% year-over-year; raising full year expectation

Key assumptions:

» Current end market outlook remains unchanged

« Completion of significant growth investments at Warrick and Trentwood rolling mills
« Continue to drive lower cost and overhead

« Stable metal pricing through the balance of 2025

Balance sheet to strengthen throughout the year; anticipate continued steady pace of deleveraging
« FY 2025 capital expenditures expected to be in the range of $120 to $130 million
* FY 2025 Free Cash Flow! expected to be >$100 million

1 Free Cash Flow = Cash flow from operations — capital expenditures
KAISER P pet exp
ALUMINUM © Kaiser Aluminum All Rights Reserved
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m Sales Analysis by Application — Quarterly

Shipments (Ibs, mm)
Aero/HS

Packaging

General Engineering’
Automotive Extrusions
Other Applications!
Total

Conversion Revenue ($mm)
Aero/HS
Packaging
General Engineering’
Automotive Extrusions
Other Applications®

Total

Conversion Revenue ($/b.)
Aero/HS
Packaging
General Engineering’
Automotive Extrusions
Other Applications®

Overall

2021 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24 2Q24 3Q24  4Q24  1Q25
408 421 426 455 483 380 547 582 639 642 680 629 622 595 60.6 56.3
1859 1736 1822 1747 1798 1475 1533 1537 1633 1544 1410 1424 1459 1509 1535  130.2
797 758 715 876 8.0 696 667 569 563 530 494 581 595 556 55.5 65.1
23.6 196 236 233 240 241 251 277 278 256 234 265 281 252 21.6 24.0

6.6 4.1 13.0 4.3 3.0 2.7 2.0 2.8 2.8 2.1 1.9 1.1 1.1 1.0 1.1 -
336.6 3152 3329 3354 3351 2819 3018 2993 3141 299.3 2837 2910 296.8 2922 2923 2756

$ 801 $ 815 $ 823 $ 878 $ 880 $ 77.9 $1026 $122.4 $1305 $1343 $1457 $1365 $1334 $127.9 $ 131.7 $ 1205
1319 1260 1314 1450 1461 1294 1342 1332 1337 1180 1183 1180 1189 1284 1247 127.4
772 754 730 964 895 889 918 799 8.2 751 689 802 826 761 73.9 83.5
248 211 230 218 246 241 253 312 304 279 267 311 330 287 26.9 31.8
3.9 1.4 6.5 2.9 3.2 15 1.7 2.6 2.7 1.8 1.4 1.1 1.0 0.9 1.2 -

$ 317.9 $305.4 $316.2 $353.9 $351.4 $321.8 $3556 $369.3 $3785 $357.1 $361.0 $3669 $3689 $362.0 $ 358.4 $ 363.2

$ 196 $ 194 $ 193 $ 193 $ 182 $ 205 $ 1.88 $ 210 $ 204 $ 209 $ 214 $ 217 $ 214 $ 215 $ 217 $ 214
070 073 072 083 08L 08 08 087 08 076 084 08 08l 085 0.81 0.98
097 099 102  1.10 1.12 1.28 1.38 140 144 142 139  1.38 1.39 1.37 1.33 1.28
105 108 097 094 103 1.00 1.01 1.13 1.09 100 114 117 1.17 1.14 1.25 1.33
059 034 050 067 107 056 08 093 09 08 077 100 091  0.90 1.09 -

$ 094 $ 097 $ 095 $ 106 $ 105 $ 114 $ 118 $ 123 $ 121 $ 119 $ 127 $ 126 $ 124 $ 124 $ 123 $ 1.32

1 Starting in 2025 Other Applications will be combined with General Engineering
Totals may not sum due to rounding
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m Sales Analysis by Application — Annual

2019 2020 2021 2022 2023 2024 LTM
Shipments (Ibs, mm)
Aero/HS 273.6 173.3 161.6 186.5 254.3 245.2 238.6
Packaging - - 541.7 655.3 612.4 592.7 580.5
General Engineering’ 236.3 235.6 298.2 303.9 215.6 228.7 238.9
Automotive Extrusions 94.3 84.1 94.0 96.5 104.5 101.4 98.9
Other Applications’ 20.8 9.4 26.1 12.0 9.6 4.3 -
Total 625.0 502.4 1,121.6 1,254.2 1,196.4 1,172.3 1,156.9
Conversion Revenue ($mm)
Aero/HS $ 5112 $ 3693 $ 3147 $ 3563 $ 5329 $ 5295 $ 5135
Packaging - - 389.3 554.7 503.2 490.0 499.4
General Engineering’ 232.0 238.6 297.1 366.6 305.1 312.8 319.2
Automotive Extrusions 93.3 83.0 96.6 95.8 116.2 119.7 120.4
Other Applications’ 19.0 6.2 13.5 9.3 8.5 4.2 -
Total $ 855 $ 6971 $ 11112 $ 13827 $ 14659 $ 14562 $ 14525
Conversion Revenue ($/lb.)
Aero/HS $ 187 $ 213 % 195 $ 191 $ 210 $ 216 $ 2.15
Packaging - - 0.72 0.85 0.82 0.83 0.86
General Engineering’ 0.98 1.01 1.00 121 1.42 1.37 1.34
Automotive Extrusions 0.99 0.99 1.03 0.99 111 1.18 1.22
Other Applications’ 0.91 0.66 0.52 0.78 0.89 0.98 -
Overall $ 137 $ 139 $ 099 $ 110 $ 123 $ 124 $ 1.26

1 Starting in 2025 Other Applications will be combined with General Engineering
Totals may not sum due to rounding
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m Reconcilliation of Net Sales to Conversion Revenue —

Quarterly

Net Sales ($mm)
Aero/HS
Packaging
General Engineering'
Automotive Extrusions
Other Applications®
Total

Hedged Cost of Alloyed Metal ($mm)
Aero/HS
Packaging
General Engineering'
Automotive Extrusions
Other Applications®
Total

Conversion Revenue ($mm)
Aero/HS
Packaging
General Engineering'
Automotive Extrusions
Other Applications®
Total

1 Starting in 2025 Other Applications will be combined with General Engineering

2021  3Q21  4Q21  1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23  1Q24 2Q24  3Q24  4Q24  1Q25
$1339 $142.0 $146.1 $176.6 $1754 $140.8 $183.3 $2140 $2251 $223.3 $2369 $2205 $226.1 $213.1 $223.3 $214.7
358.8 367.3 3932 4480 4507 3415 3451 3542 3547 3122 2941 2981 3124 3195 3309 314.2
180.9 1871 1877 2512 2477 2003 1846 1621 1594 1436 1314 1530 162.6 150.7 151.8 181.6
556 501 617 638 716 606 588 708 684 601 556 635 697 621 566  66.9
11.8 41 177 9.2 8.8 5.7 4.2 6.5 6.5 4.4 3.7 2.4 2.6 2.3 2.8 -
$741.0 $750.6 $806.4 $948.8 $954.2 $7489 $7760 $807.6 $8141 $7436 $721.7 $7375 $773.4 $747.7 $7654 $777.4
$ 538 $ 605 $ 638 $ 888 $ 874 $ 629 $ 807 $ 916 $ 946 $ 890 $ 912 $ 840 $ 927 $ 852 $ 916 $ 942
2269 2413 2618 3030 3046 2121 2109 2210 221.0 1942 1758 180.1 1935 1911 2062  186.8
103.7 1117 1147 1548 1582 1114 928 822 782 685 625 728 800 746 779 981
308 290 387 420 470 365 335 396 380 322 289 324 367 334 297 351
7.9 27 112 6.3 5.6 4.2 2.5 3.9 3.8 2.6 2.3 1.3 1.6 1.4 1.6 -
$4231 $4452 $490.2 $5949 $602.8 $427.1 $4204 $4383 $4356 $3865 $360.7 $370.6 $4045 $3857 $407.0 $4142
$ 801 $ 815 $ 823 $ 878 $ 880 $ 77.9 $1026 $1224 $1305 $1343 $1457 $1365 $1334 $127.9 $131.7 $1205
1319 126.0 1314 1450 1461 129.4 1342 1332 1337 1180 1183 1180 1189 1284 1247 1274
772 754 730 9.4 85 89 918 799 812 751 689 802 826 761 739 835
248 211 230 218 246 241 253 312 304 279 267 311 330 287 269 318
3.9 1.4 6.5 2.9 3.2 15 1.7 2.6 2.7 1.8 1.4 1.1 1.0 0.9 1.2 -
$3179 $3054 $3162 $353.9 $351.4 $321.8 $3556 $369.3 $3785 $357.1 $361.0 $366.9 $3689 $3620 $3584 $363.2

Totals may not sum due to rounding
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m Reconciliation of Net Sales to Conversion Revenue —
Annual

2019 2020 2021 2022 2023 2024 LTM
Net Sales ($mm)
Aero/HS $ 8032 $ 5379 $ 5337 $ 6761 $ 8993 $ 883.0 $ 877.2
Packaging - - 1,119.3 15853 1,3152 11,2609 1,277.0
General Engineering’ 480.1 458.8 706.1 883.8 596.5 618.1 654.4
Automotive Extrusions 190.5 161.4 225.0 254.8 254.9 251.9 255.3
Other Applications’ 40.3 14.6 37.9 27.9 21.1 10.1 -
Total $15141 $1,172.7 $2,622.0 $3,4279 $3,087.0 $3,024.0 $3,063.9
Hedged Cost of Alloyed Metal ($mm)
Aero/HS $ 2920 $ 1686 $ 2190 $ 3198 $ 3664 $ 3535 $ 363.7
Packaging - - 730.0 1,030.6 812.0 770.9 777.6
General Engineering’ 248.1 220.2 409.0 517.2 291.4 305.3 335.2
Automotive Extrusions 97.2 78.4 128.4 159.0 138.7 132.2 134.9
Other Applications! 21.3 8.4 24.4 18.6 12.6 5.9 -
Total $ 6586 $ 4756 $1510.8 $2,0452 $1,621.1 $1,567.8 $1,611.4
Conversion Revenue ($mm)
Aero/HS $ 5112 $ 3693 $ 3147 $ 3563 $ 5329 $ 5295 $ 5135
Packaging - - 389.3 554.7 503.2 490.0 499.4
General Engineering’ 232.0 238.6 297.1 366.6 305.1 312.8 319.2
Automotive Extrusions 93.3 83.0 96.6 95.8 116.2 119.7 120.4
Other Applications’ 19.0 6.2 135 9.3 8.5 4.2 -
Total $ 8555 $ 6971 $1,111.2 $1,382.7 $1,465.9 $1,456.2 $1,452.5

1 Starting in 2025 Other Applications will be combined with General Engineering
Totals may not sum due to rounding
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m Adjusted Net Income and EPS — Quarterly

(in $ millions except EPS)

2021 3021 4021 1022 2022 3022 4Q22 1023t 2023 3023 4023 1024! 20241 3024 4024 1025

Reported Net Income (Loss) $(22.4) $ 23) % 1.7 $ 81 $ (138) $ 25 $ (26.4) $ 40.7 $ 218 $ 31 $ 84 $ 182 $ 189 $ 88 $ 198 $
Operating NRR Items 7.7 6.0 5.2 (0.4) 6.1 (0.1) 25.4 1.3 1.4 1.3 1.2 0.9 9.0 4.0 (1.5) 2.0
Non-Operating NRR Items 36.4 0.5 0.6 0.9 0.9 (7.3) 0.9 (13.1) 1.4 1.4 1.4 (11.2) 0.7 (8.6) (0.5) 0.7
Tax impact of above NRR items (16.4) 5.3 2.2) (0.1) (1.4) 1.5 (5.5) 2.8 (0.1) (0.3) 1.7) 2.2 (2.0) 1.0 0.3 (0.6)

Adjusted Net Income (Loss) $ 53 $ 95 % 53 §$ 85 $ 8.2 $ 3.4 $ 5.6) $ 3.7 $ 244 $ 0.6) $ 93 $ 10.1 $ 267 $ 51 $ 182 $

Reported net income (loss) per diluted share $1.42) $ (0.14) $ 011 $ 051 $ (0.87) % 016 $ (166) $ 253 % 135 $ (0.19) $ 052 $ 112 $ 115 $ 054 % 121 $ 1.31
Adjusted net income (loss) per diluted share $0.33 $ 059 $ 033 $ 053 $ (051) $ (021) $ (035 $ 197 $ 152 $ (004 $ 057 $ 062 $ 163 $ 031 $ 111 $ 144

1 Effective January 1, 2025, the Company changed its inventory valuation methodology from Last In First Out (LIFO) to Weighted Average Cost (WAC). The 2023 and 2024 results have been recast for comparison purposes.
Totals may not sum due to rounding
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m Adjusted Net Income and EPS — Annual

(in $ millions except EPS)

2019 2020 2021 2022 2023" 2024" LTM

Reported Net Income (Loss) 288 $ (185 $ (29.6) $
Operating NRR Items 34.5 18.1 28.9 31.0 5.2 12.4 13.5
Non-Operating NRR Items 26.9 4.7 38.1 (4.6) (8.9) (19.6) (7.7)
Tax impact of above NRR items (15.0) (5.6) (15.9) (5.5) 0.7 1.5 (1.3)

Adjusted Net Income (LosS) $ 1084 $ 460 $ 326 $ (B7) $

Reported net income (loss) per diluted share ~ $ 383 $ 181 $ (1.17) $ (1.86) $ 421 $ 402 $ 421
Adjusted net income (loss) per diluted share $ 6.69 $ 289 $ 203 $ (055 $ 4.02 $ 367 $ 4.49

1 Effective January 1, 2025, the Company changed its inventory valuation methodology from Last In First Out (LIFO) to Weighted Average Cost (WAC). The 2023 and 2024 results have been recast for comparison purposes.
Totals may not sum due to rounding
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m Reconciliation of Reported Net Income to Adjusted EBITDA
— Quarterly

(in $ millions)

2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22  1Q23' 2023  3Q23'  4Q23! 1Q241  2Q24  3Q24'  4Qe4t 1Q25

Consolidated - Reported Net Income (Loss) $ (22.4) . . $ (138 $ 25 $(264) $ 407 $ 218 $ (31 $ 84 $ 182 $ 189 $ 88 $ 198 $
Interest Expense 12.4 12.5 12.3 12.2 12.2 12.1 11.8 11.9 12.1 11.4 11.5 11.5 11.1 10.7 10.4 11.2
Other Expense (Income) 36.6 1.2 0.7 1.6 3.7 (12.7) 1.0 (13.6) 25 2.2 1.5 (10.9) 0.5 (8.7) (0.4) 1.4
Income Tax Provision (Benefit) (15.5) 8.4 1.9 3.3 (4.1) 1.1 (8.6) 12.5 4.1 (2.5) 1.1 5.5 5.7 2.4 8.7 7.2

Consolidated - Reported Operating Income (LosS) $ 19.8 $ 16.6 $ 200 $ 30 $(222) $ 515 $ 405 $ 80 $ 225 $ 243 $ 362 $ 132 $ 385 %

Operating NRR items:

Mark-to-Market Loss (Gain)? 0.4 2.0 0.7) (1.0) 2.9 - (0.5) 0.1) 0.2 0.3) 0.2 - 2.2 - (2.2) -
Goodwill Impairment - - - - - - 20.5 - - - - - - - - -
Restructuring Charges 0.1) - - - - - 2.2 1.4 1.2 1.6 0.8 0.1 6.8 0.7 - 1.8
Non-cash Asset Impairment Charge - - - - 3.2 - - - - - - 0.4 - - - -
Legacy Environmental - 0.2 - - 0.1 - 3.1 - - - 0.2 0.4 - 3.3 0.7 0.2
Acquisition Costs (Credits)® 7.4 3.8 5.8 0.6 (0.1) (0.1) - - - - - - - - - -
VEBA Net Periodic Benefit Cost - - 0.1 - - - 0.1 - - - - - - - - -
Total Operating NRR Items 7.7 6.0 5.2 0.9 6.1 0.2) 25.4 1.3 1.4 1.3 1.2 0.9 9.0 4.0 (1.5) 2.0
Consolidated Operating Income before operating NRR 18.8 25.8 21.8 24.8 4.1 2.9 3.2 52.9 41.9 9.3 23.7 25.2 45.2 17.2 37.0 43.4
Depreciation & Amortization - Consolidated 25.8 24.9 27.3 27.5 27.1 25.8 26.5 26.3 26.4 27.2 28.7 28.8 29.0 29.0 29.6 30.0

Consolidated - Adjusted EBITDA $ 312 $ 287 $ 297 $ 79.2 $ 540 $ 742 $ 666 $ 734

1 Effective January 1, 2025, the Company changed its inventory valuation methodology from Last In First Out (LIFO) to Weighted Average Cost (WAC). The 2023 and 2024 results have been recast for comparison purposes

2 Mark-to-market loss (gain) on derivative instruments primarily includes: (i) the reversal of mark-to-market loss (gain) on hedges entered into prior to the adoption of ASU 2017-12 and settled in the periods presented above; (ii)
loss (gain) on non-designated commodity hedges; and (iii) reclassifications out of Accumulated other comprehensive income on certain de-designated hedges

3 Non-run rate acquisition costs are acquisition-related transaction costs, which include professional fees, as well as non-cash hedging charges recorded in connection with our Warrick acquisition
Totals may not sum due to rounding
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m Reconciliation of Reported Net Income to Adjusted EBITDA
— Annual

(in $ millions)

2019 2020 2021 2022 2023 2024 LT™M

Consolidated - Reported Net Income (Loss) $ (296) $ 67.8 $ 657 $ 69.1
Interest Expense 24.6 40.9 49.5 48.3 46.9 43.7 43.4
Other Expense (Income) 20.7 1.4 38.9 (6.4) (7.4) (19.5) (7.2)
Income Tax Provision (Benefit) 18.4 10.0 (5.5) (8.3) 15.2 22.3 24.0

Consolidated - Reported Operating Income . 40 $ $ 1122 $ 1293

Operating NRR items:

Mark-to-Market Loss (Gain)? 5.8 (2.6) 1.4 1.4 - - -
Goodwill Impairment 25.2 - - 20.5 - - -
Restructuring Charges - 7.5 (0.8) 2.2 5.0 7.6 9.3
Non-cash Asset Impairment Charge 0.9 0.5 - 3.2 - 0.4 -
Legacy Environmental 1.7 5.3 0.2 3.2 0.2 4.4 4.2
Acquisition Costs (Credits)® - 5.5 28.0 0.4 - - -
VEBA Net Periodic Benefit Cost 0.1 0.1 0.1 0.1 - - -
Total Operating NRR Items 34.5 18.1 28.9 31.0 5.2 12.4 13.5
Consolidated Operating Income before operating NRR 160.2 99.2 93.3 35.0 127.7 124.6 142.8
Depreciation & Amortization - Consolidated 49.1 52.2 91.5 106.9 108.6 116.4 117.6

Consolidated - Adjusted EBITDA $ 151.3 $ 241.0 $ 260.4

1 Effective January 1, 2025, the Company changed its inventory valuation methodology from Last In First Out (LIFO) to Weighted Average Cost (WAC). The 2023 and 2024 results have been recast for comparison purposes

2 Mark-to-market loss (gain) on derivative instruments primarily includes: (i) the reversal of mark-to-market loss (gain) on hedges entered into prior to the adoption of ASU 2017-12 and settled in the periods presented above; (i)
loss (gain) on non-designated commodity hedges; and (iii) reclassifications out of Accumulated other comprehensive income on certain de-designated hedges

3 Non-run rate acquisition costs are acquisition-related transaction costs, which include professional fees, as well as non-cash hedging charges recorded in connection with our Warrick acquisition

Totals may not sum due to rounding
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