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Good morning, afternoon, and evening. It is a privilege to speak with you. I'm Joe
Salley, and today, I'm joined by my CFO, Bob Seidel.
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| AOC at a Glance
Key operational and financial profile at a glance Key figures at a glance (2024A)
Volume by product line
. i Non-Custom Conventional CASE & colorants
o AOC is a leading formulator of CASE! & colorants Composite Formulations — 7 o\
solutions \

Coatings & Protective Barriers

Custom Conventional

o = A Ci ite F lati
Focus on attractive market segments with highly- omposite Formulations

Colorants & Visual Effects
customized products and a fragmented customer base

Adhesives & Other

° Competitively positioned to supply the best-performing Net sales by segment* % of customized solutions™
products with the best delivery and technical service

Asia

Non-customized

° Drive value through a highly-disciplined and a repli EMEA

set of Business Systems Americas Customized

° Controllable and multi-faceted growth opportunities

Strong market presence in the industry

Source: AOC company materials
*1 CASE refers to Goatings and Protecive Baniers and Adhesives
2 Segments exclude AOG Materials, Gorporate: & Other
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I'd like to give a brief overview of AOC.

AOC is a leading formulator of unsaturated polyester and vinyl ester solutions with a
focus on the most attractive parts of the market: coating and protective barriers,
colorants and visual effects, adhesives and custom formulations. As you can see on
the right, these product lines make up ~80% of our volume.

You can also see from the green chart on the right, that ~ 70% or our revenues are in
North America, which we consider to be the most attractive geography, and about 70%
of our SKUs are custom products. This means they are unique formulas tailored for
and sold to only one customer.

We will give more detail in this presentation, but we believe we are competitively
advantaged in the market by providing to our customers the best-performing products
with the best service.

The way we drive performance and value is through a highly-disciplined set of
Business Systems, which we will also describe further. We believe these Business
Systems, along with a market rebound and acquisitions, will help drive above-market
growth going forward.
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| Solutions Used in Everyday Products Useful for Daily Living
| With > 3,200 SKUs and > 1,000 Customers
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On page 2 you can see that we have over 3,000 SKUs and over 1,000 customers. Our
products are used in many applications that enhance daily living.

Many of our products serve as coatings or protective barriers, such as relining or
cured-in-place pipe to give longer life to existing pipes, corrosion and fire protection in
industrial equipment, and glass intermediates.

Colorants and visual effect solutions enable class A finishes in automotive parts and gel
coats are used in applications such as marine and bathroom.

And our solutions in conventional composites enable lamination applications in kitchen
and bath, panels for construction and transportation, and castings for infrastructure.



Three Global Players have emerged. AOC leads in its markets in North America and
Focuses on the CASE, Colorants, and the Customized Part of the Market
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On page 3, we can see on the left-hand side of the chart that the market for

unsaturated polyester formulations has evolved substantially over the last 15-20 years,
with the emergence of three global players, including AOC.

However, on the right-hand side of the page, you can see that AOC positions itself very
differently in the market than others. By our estimate, ~28% of the market is in the

CASE, colorants and customized segments, which we favor for their attractiveness, yet
almost 80% of our volume comes from these segments.
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| AOC'’s Footprint and Differentiated Capabilities Enable Better Customer Value

I our Local Capabilities are Valued Because of Product Characteristics and Dynamic Customer Requirements

Geographic Footprint
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“Hyper-Regional” Market Structure

High-Performance Products with Dynamic Customers Value
Limited Shelf Life Demand Requirements Local Service
= Products designed to the customer plant level = Custom formulations typically made-to-order with = Wide array of highly-technical applications
= Delivery range typically within 1 day limited storage capacity at customer locations = Formulation process requires intimate
. ep . i = Local and flexible logistics required to understanding of direct customers’ processes and
* Products don't ship long distances easily accommodate changes and short lead times end-customer requirements
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On page 4, we can see how we have our assets and capabilities deployed.

It's important to note that, with our customers, typically the most important factor in
their buying decision is product performance. We invest in research and development
as well as commercial resources locally, because it’s critical to understand the
individual customers’ requirements intimately and to be able to formulate bespoke
solutions to meet their requirements. We believe that our customers view AOC as No.1
in product quality and performance.

| will also note that many of these formulations have a limited shelf life and some of our
customers have dynamic and demanding delivery requirements, so we have
manufacturing facilities to produce these products locally and enable short lead times.
Meeting their delivery requirements is usually the 2nd most important factor in our
customers’ buying decision, and they view AOC as No.1 in delivery as well.

Finally, we understand that the third most important criteria in our customers’ buying
decision is typically technical service. As many of our customers and the end
customers’ processes are very technical, our ability to have local technical resources
who can service our customers is critical. And our customers typically view AOC as
No.1 in technical service as well.
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| AOC’s Extensive Formulation Expertise

| Providing solutions to meet end-user applications, manufacturers’ and AOC's requirements
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Now if we turn to page 5, we would like to explain in a bit more detail what we mean
when we say AOC is a formulations company and why that’s important in our focus
segments.

As we highlighted before, we have over 1,000 customers, over 3,000 SKUs, and ~70%
of those products are custom products, meaning they are a unique formulation for one
customer.

Often, our end user manufacturers have very demanding performance requirements
that involve multiple parameters. They might simultaneously need, for example, high
strength and light weight and a class A surface finish - amongst additional factors.

Sometimes we sell directly to the final manufacturer, but sometimes there is another
manufacturer in the supply chain to whom we sell directly who in turn sells to the end
manufacturer. In this case, in addition to helping the final manufacturer meet all of their
requirements, we also have to satisfy our direct customers’ requirements. These
customers can have unique, plant-level processes with customized requirements. For
example, they may simultaneously need a formulation that enables low-shrinkage, has
consistent thickening, and fast curing.



Then in addition, to solving all of the downstream requirements, in the context of our
own operations, in which we are managing a lot of complexity, serving over 1,000
customers with over 3,000 products, there are an additional set of requirements we
must meet to practically service the market. For example, we may need certain raw
material and change wheel flexibility, rapid introduction of new SKUs, batch and plant
consistency, as well as other requirements.

Ultimately, to satisfy the requirements of all of these players, it’s like solving a complex,
many-faceted Rubik’s Cube. We believe that being able to solve that well, all the while
providing the highest performing products, with flexible delivery, provide the best
technical service, and do so cost-competitively is what differentiates AOC from others
in the market.
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| AOC Has a Differentiated Set of Capabilities, Driving an Advantaged Position

| AOC encompasses a combination of core characteristics resulting in a highly-advantaged market position

Formulation expertise Technical services

m Dedicated team of experts for each
major end-use with many years of
experience

Instrumental in the design,
commercialization and post-
commercialization services, which
are critical to success

m Deep understanding of end-use
applications and customer processes
m Proprietary formulation expertise
enables the development of tailored
resins that address both end-use
application requirements and
customer process requirements.

AOC

Trusted Solutions

Differentiated technologies Operating system

= Fast-cure resins Ability to simultaneously achieve:

= Eco-friendly

resins = UV-stable = Lowest cost
m Class A surfaces = Potable water = Highest quality (#1 in importance')
= Ultra-low density = Low-profile = Best delivery (#2 in importance')
= Carbon Fiber tooling systems = With the most complex offering and
= Fill & Chill highest % of customized products

A market leader with a differentiated position based on technology and a competitively-advantaged operating system

NIPPON PAINT GROUP' -1 5ucd on customer feedback regarding most important feedback for purchasing decisions. 6

On page 6, we can see that AOC has a strong set of differentiated capabilities that
enable its advantaged position.

We believe that we have unique formulations expertise that starts with a deep
understanding of the downstream requirements and includes proprietary expertise to
develop tailored solutions to meet those requirements.

AOC has a suite of highly relevant and differentiated technologies that enable its
formulation capabilities. We have a dedicated team of technical service experts who
are deployed locally to our customers. These technical service experts are instrumental
in the design, commercialization, and post-commercialization support.

And finally, AOC has a robust operating system that we believe simultaneously enables
the lowest cost position, the highest quality, the best delivery, with the most complex
offering of highly customized products.
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| AOC’s Business Systems Drive Value Creation and Competitive Advantages

I Robust business systems driving value in formulation businesses lead to strong market position and financial profile

AOC takes an integrated approach to business systems, each guided by a robust set of Process, People, and Performance Management

elements that ensures a high level of repeatable performance.

B Process & Workflow: Established processes with clearly-defined steps and
‘workflow, designed for “speed to value.”

® Tools, Templates, Systems: Tailored to specific process requirements to
capture data, provide insights, and enable decision making. Supported
through IT where possible, ERP, applications, and specialized systems

AOC’s performance improvement has been bolstered by
business systems which enable strong, repeatable outcomes
in the following areas:

Process
Management

Top-line growth

New product Commercial
development excellence

AOC

Trusted Solutions

= Organizational Design: Roles support the business system and ambition
level. Strong organizational alignment.
People = Roles, Responsibilities, Behaviors: Clearly defined roles and responsibilities

Management to run an effective and efficient process. Focus on value to the customer.

® Top Talent, Skills, Training, Coaching: Develop and recruit top talent to build
capabilities. Train and coach team.

Deliver
shareholder
value

Cycle time
reduction

® Management Review Forums: Right cadence of review forums to enable
decision making and speed for value creating initiatives. Clearly defined
participants, inputs, and outputs of reviews.

®  Systems, Metrics, Dashboards: Create insights through a tailored
dashboard to enable alignment and decision making. Metrics support

Performance
Management
Cost management

processes and behaviors.
® Incentive Systems: Incentives support desired behaviors and value focus.
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Page 7 explains AOC’s approach, which is very unique in this industry.

We have a robust set of Business Systems which we believe ensure the highest level
of performance in the industry in a way that is sustainable and repeatable.

On the left-hand side of the page, you can see that we focus our Business Systems in
New Product Development, Commercial Excellence, Lean, and Procurement. In our
view, these are critical business processes to master for a well-run formulations
business.

We could speak in depth for many hours about each of these systems, but to briefly
summarize, each is guided by a robust set of Process Management, People
Management, and Performance Management elements. For each of these Business
Systems, there are established processes with clearly-defined steps. A rich set of tools,
templates and systems that are tailored to each process.

Great care is taken to architect the right organizational design, in which each position
has defined roles on how to support the business system. In addition, there is a robust
Performance Management component to ensure that the business system achieves
the desired ambition.
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] AOC’s Innovative & Sustainable Products Serve Demand Driven by Secular Trends

| Mega trends will drive stable growths in AOC'’s core end markets
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AOC product B Formulations for structural and B Formulations for carbon fiber = Novel formulations for use in ¥ Multitude of applications in
& body parts spar caps relining construction
application H Ultra-low-density Class A glass ® Formulation for wind turbine = Multiple applications, e.g., = Formulations with recycled
examples fiber & carbon fiber solutions nacelles potable water, laterals, culverts content
® Displacement of traditional B Spar caps and longer turbine B Patent-protected solutions and u Tailored solutions with ability to
materials, e.g. steel blades enable increased partnerships with leading CIPP adapt recycled content %
Substitution ® Significant weight reduction and efficiency players ® Variety of recycled materials
. & o lower emissions ] Oppqr\unity to displace epoxy = Avoidance of traffic congestion, = Same properties as materials
differentiation B Cost effective & increased design solutions e.g., urban areas with virgin inputs
flexibility
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On page 8, we highlight a few examples of how our differentiated technologies serve
demand driven by secular trends.

For example, AOC has best-in-class, ultra-low-density class A formulations aimed at
displacing traditional materials like steel, unique formulations for carbon fiber spar caps
aimed at displacing epoxy, novel formulations for use in relining for potable water which
are also aimed at displacing epoxy, and a number of formulations with recycled content
aimed at displacing materials with virgin input.

These are but a few examples of focusing our industry-leading innovation in markets
that will likely benefit from strong demand tailwinds.

10
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| AOC is Poised for Significant Value Creation
| Growth Driven by Attractive Market Trends, Organic Initiatives, and Deploying Business Systems through M&A

PLATFORM ACQUISITIONS AND
SYNERGISTIC ADJACENCIES

BUSINESS SYSTEMS TO DRIVE
ORGANIC GROWTH

= Leverage Business Systems to drive synergies and

ATTRACTIVE GROWTH TAILWINDS

= Leverage Business Systems to drive top-line fast integration of assets to create value
= Recovery from cyclical trough in certain end growth and cost management = Participate in market evolution through bolt-ons

markets supports growth trajectory — Commercial Excellence = Attractive adjacencies identified to deploy proven
= Favorable exposure to growing megatrends — Innovation Business Systems in complementary markets
enables growth ~ Procurement
~ Public and private infrastructure investment ~  Lean Manufacturing
—  Light-weighting = Focus on differentiated solutions with high value-
~ Housing rebound in-use applications
~  Sustainability
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That leads us to page 9, where we share our optimism about the future.

We believe AOC is well positioned for significant value creation.

First, we will discuss the market tailwinds. Based on the data we are reviewing, we
believe that the industry is at or near its cyclical low point for demand, and we expect
that we will experience a full rebound. That implies that we can expect to experience
demand tailwinds for the first time in over three years. With the market volumes being
down 20-25% from the prior high point, favorable exposure to growing megatrends,
and a robust set of business systems, we believe it is plausible to expect mid-single
digit growth over the medium-term horizon.

In addition, we are looking to participate in the continued market evolution in Europe

through bolt-on acquisitions, and we believe that our Business Systems can help
ensure success in these activities.

11
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| Key Takeaways

l AOC is a leading formulator of CASE & colorants solutions

Focus on attractive market segments with highly-customized products and a fragmented
customer base

Competitively positioned to supply the best-performing products with the best delivery and
technical service

Drive value through a highly-disciplined and a replicable set of Business Systems

I Controllable and multi-faceted growth opportunities
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In summary, on page 10, AOC is a leading formulator that is uniquely positioned in the
attractive market segments, with a focus on highly-customized products and with a
fragmented customer base.

The company is competitively positioned to differentiate itself in the most important
dimensions for our customers: the best performing products, with the best delivery, and

the best technical service.

We have developed a unique set of robust Business Systems that ensure value
delivery and a rich set of controllable and multi-faceted growth opportunities.

With that, | will conclude my remarks, and | would be happy to answer any questions
that you may have.

12



