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Item 2.02 - Results of Operations and Financial Condition.

On July 31, 2025, Carpenter Technology Corporation held its fourth quarter fiscal year 2025 earnings call, broadcast live by webcast. A copy of
the slides presented during the call are furnished as Exhibit 99.1 to this Form 8-K and shall not be deemed to be “filed” for any purpose.

Item 9.01 - Financial Statements and Exhibits

(d) Exhibits
Exhibit
No. Descriptions
99.1 Slides presented during Carpenter Technology Corporation fourth quarter fiscal year 2025 earnings call

104 Cover Page Interactive Data File (formatted as inline XBRL and contained in Exhibit 101)



Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

CARPENTER TECHNOLOGY CORPORATION

By /s/ Timothy Lain

Timothy Lain
Senior Vice President and Chief Financial Officer

Date: August 6, 2025



Exhibit 99.1

CARPENTER TECHNOLOGY

CORPORATION

4™ Quarter Fiscal Year 2025
Earnings Call




Cautionary Statement
Forward-looking statements

fon targets or comr

pments; (20

1 Carpenter
1933, os amen
as of the dat

statements

Non-GAAP and other financial measures

presented

parable GAAP

e but are

er, or other influences ¢

'ace or. |

ners or ather member

@Y CARPENTER'  © 2025 RS Hottings, LLC. Al rights reserves,

of our products

J the ty ta ob

disasters,
£ includ,
acks on commercial s

ial aviatior

inform,

ance v

d eni

consolidation

f compe
h, earnings, prof

eight or other fact

gs and

Cess

var

 tax laws,




4™ QUARTER
FISCAL YEAR 2025

Tony Thene | President and Chief Executive Officer




Safety is Our Highest Value

Total case incident rate
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Quarter Performance: record operating income, operating margins and cash generation

Strong execution delivering record
quarterly profit

Adjusted Operating Income ($M)*

151
125
Q4 FY24 Q4 FY25

* Adjusted operating income up 21%
year-over-year and 10% sequentially

Y CARPENTER"  © 2025 85 Holdings, LLC. Al rights reserved.

SAO continues to expand adjusted
operating margins

SAQ Adjusted Operating Margin (%) °

29.1 30.5
25.2

Q4 FY24 Q3 FY25 Q4 FY25

*  SAO operating income of $167.0

million, up 19% year-over-year

*  Margin expansion from higher

productivity, improving mix and
pricing actions

Accelerated cash generation;
continue to repurchase shares

Generated $201.3 million in

adjusted free cash flow" in Q4 FY25

* Includes investments in brownfield
capacity expansion project

* Expanding margins, improvements
in working capital

Executed $24.1 million in share
repurchases in Q4 FY25

* 5101.9 million of stock repurchases
in fiscal year 2025

* Part of $400.0 million share
repurchase authorization

*Detailed schedule included in Non-GAAP Schedules in Appendix.



Fourth Quarter Fiscal Year 2025 Net Sales

. Increasing sales in strengthening demand
e Qa-25 NET SALES €X. Il s NETSALESEX. o o Ml o) ‘ g gt g
SURCHARGE (SM) SURCHARGE environment

. . * Aerospace and Defense and Energy sales up
O L/0

Y ERORACE R ELENCE +3% +2% sequentially and year-over-year
C‘fﬂ f * * |mproving commercial aerospace outlook as build
5768 12% rates continue to ramp
MEDICAL +6% -16%
* Aerospace engine demand remains high with
Jgai TG s f 1 ramping production and elevated MRO activity
ENERGY +27% +22%
*  Medical demand remains positive, with ongoing
‘ increases in patient procedures
$220 4%
0% -17% : ;
TRANSEORTATION * Power generation demand accelerating for new
? builds of industrial gas turbines (IGT)
il t i
INDUSTRIAL & CONSUMER +5% -8% * Qverall, long-term demand remains robust, with

increasing bookings and strong backlogs

,,,,,,,,, *Excludes sales through Carpenter’s Distribution businesses. g



At QUARTER
FISCAL YEAR 2025
FINANCIAL OVERVIEW

Tim Lain | Senior Vice President and Chief Financial Officer




Income Statement Summary

SEQUENTIAL | YEAR-OVER-

5 milliens, except per share amounts

CHANGE YEAR CHANGE

Pounds (‘000) 48,746 46,496 56,782 2,250 (8,036)
Net Sales 755.6 727.0 798.7 28.6 (43.1)
Net Sales ex. Surcharge Revenue* 623.7 597.0 635.8 26.7 (12.1)
Gross Profit 213.9 200.8 190.6 13.1 233
Selling, General and Administrative Expenses 62.5 63.0 65.4 (0.5) (2.9)
Operating Income 151.4 137.8 108.3 13.6 431
Special Item included in Operating Income = = 16.9 = (16.9)
Adjusted Operating Income ex. Special Item™ 151.4 137.8 125.2 13.6 26.2
Adjusted Operating Margin ex. Surcharge Rev. and Special Item* 24.3% 23.1% 19.7% 1.2% 4.6%
Effective Tax Rate ex. Special Items 19.7% 21.8% 17.0% -2.1% 2.7%
Net Income 1t Eabir 95.4 93.6 16.3 18.1
Diluted Earnings per Share §2.21 $1.88 $1.85 $0.33 $0.36
Adjusted Diluted Earnings per Share ex. Special Items* $2.21 $1.88 $1.82 $0.33 $0.39

@ CARPEN:I'ER © 2025 CRS Holdings, LLC. AN rights reserved *Detailed schedule included in Non-GAAP Schedules in Appendix. g



SAO Segment Summary

SEQUENTIAL | YEAR-OVER-

Il Ghc L (et CHANGE | YEAR CHANGE
Pounds ('000) 46,872 44,584 57,204 2,288 (10,332)
Net Sales 674.1 642.9 715.8 31.2 (41.7)
Net Sales ex. Surcharge Revenue’ 548.0 519.4 559.5 28.6 (11.5)
Operating Income 167.0 151.4 140.9 15.6 261
Adjusted Operating Margin ex. Surcharge Revenue” 30.5% 29.1% 25.2% 1.4% 5.3%

Q4-25 Business Results

Met sales excluding surcharge increased 6% sequentially, driven by
Aerospace and Defense, Medical and Energy end-use markets

Record operating income, up 10% sequentially and 19% year-over-
year, the result of improved product mix and realized benefits of
pricing actions

Record adjusted operating margin, the fourteenth consecutive
guarter with margin expansion

@ CARPENTER"  © 2025 CRS Holdings, LLC. Al rights reserved

Q1-26 Outlook

* Maintaining focus on increasing productivity, while executing
planned maintenance activities, managing operating costs closely
and optimizing product mix

* (Q1-26 operating income expected to be in the range of $162
million to $165 million

*Detailed schedule included in Non-GAAP Schedules in Appendix. g



PEP Segment Summary
SEQUENTIAL YEAR-OVER-

5 milli - 3-2 4-24
e b s Q12 CHANGE | YEAR CHANGE
Pounds ('000)" 2,674 2,584 2,856 90 (182)
Net Sales 104.6 104.9 111.2 (0.3) (6.6)
Net Sales ex. Surcharge Revenue” 971 96.8 102.3 0.3 (5.2)
Operating Income 117 10.9 10.6 0.8 1.1
Adjusted Operating Margin ex. Surcharge Revenue”” 12.0% 11.3% 10.4% 0.7% 1.6%
Q4-25 Business Results Q1-26 Outlook
* Net sales excluding surcharge were flat sequentially * Continuing to drive actions to enhance productivity and throughput
o ) ) o rates across manufacturing facilities to support strong demand for
* Operating income results reflect solid results in our Titanium titanium solutions, while managing costs in other businesses
business combined with improvement in our Additive business as
§trengthen\ng _clerr?énd drive sequentially Wighervoluimesard * Q1-26 operating income expected to be in the range of $11 million
increased profitability to $12 million

ﬁ 2 *Pounds includes only Dynamet and Additive businesses.
= CARPE'NIER e e Tohen UL SLIMAE remees **Detailed schedule included in Non-GAAP Schedules in Appendix, 10



Cash generation accelerating with balanced execution against priorities

Meaningful adjusted free cash flow
generation

= Strong earnings momentum and
disciplined working capital
management driving results

*  Generated $201.3 million in adjusted
free cash flow in current quarter;
5287.5 million of adjusted free cash
flow in fiscal year 2025

¢ Qver 80% FCF conversion rate in fiscal
year 2025

1LY CARPENTER™  © 2025 CRS Holdings, LLC. All rights reserved,

Executing against planned capital
allocation priorities

* Repurchased $24.1 million of stock

during current quarter, $101.9 million
of stock repurchases completed
against $400.0 million authorization

* Funded consistent quarterly cash

dividend

= Spent $154.3 million in capital

expenditures; including $26.0 million
related to recently announced
brownfield expansion

Healthy liquidity, strong balance
sheet and positive outlook

« Liquidity remains healthy at $664.4
million including $315.5 million of
cash and $348.9 million of available
borrowings under Credit Facility

* Net Debt/EBITDA (0.5x) remains at
historic lows with no near-term debt

« Expect to generate 5240 million to
$280 million of adjusted free cash
flow in fiscal year 2026 net of 5175
million to $185 million of spending
related to brownfield capacity
expansion project

*Detailed schedule included in Non-GAAP Schedules in Appendix. 11



FISCAL YEAR 2025 REVIEW
AND OUTLOOK

Tony Thene | President and Chief Executive Officer




Fiscal Year 2025: Accelerated performance with focus on execution

* Pulled original FY27 target in by 2 years and exceeded it with

Adjusted Operating Income ($M) $525.4 million in adjusted operating income for FY25

* Expanded SAO adjusted margins to 30.5% in Q4 FY25'

525

99% CAGR

354

* Generated $287.5 million in adjusted free cash flow" for FY25,
including investments in brownfield expansion

* Returned cash to shareholders with $101.9 million in share
repurchases and 540.3 million in annual dividends

+ Generated meaningful total shareholder return™

FY23 EY24 FY25 * Expanded market cap from $5.5B to $13.78™
Actual Actual’ Actual®

*Detailed schedule included in Non-GAAP Schedules in Appendix.
Y CARPENTER"  © 2025 s Hotdings, LiC. Al righis reserved *+*7/1/2024 through 6/30/2025 w5



Fiscal Year 2026: Continuing earnings growth momentum, starting with strong Q1

Q1 FY26 Outlook: strong start to fiscal year

Adjusted Operating Income” (SM)

151 148-152

117
QlFY25 Q4FY25 QI1FY26
Actual Actual QOutlook

*  QIFY26 outlook in line with Q4FY25 operating income, our most
profitable quarter on record

* Increases in productivity across facilities, improving product mix
and pricing actions to expand profitability

* Continue to support customer priorities, especially in Aerospace
and Defense, Medical and Energy end-use markets

Y CARPENTER™  © 2025 €Rs Holdings, LLC. A rights reserved,

FY26 Outlook: increasing operating income 26%-33% over FY25

Adjusted Operating Incorme” (5M)

26%-33% 765-800
660-700

525
354
FyY24 FY25 FY26 FY27
Actual Actual Outlook Target

* Expect cash generation of $240 million to $280 million in FY26,
net of brownfield expenditures

* Continue to return cash to shareholders through $400 million
repurchase program and 540 million in dividends

*  FY27is not the peak with market dynamics continuing to
strengthen and additional capacity coming online

*Detailed schedule i

luded in Non-GAAP Schedules in Appendix. 14



Well-positioned to continue growing over long-term with portfolio of advanced solutions

Our unigue solutions for critical applications in strengthening markets Brownfield expansion to accelerate
long-term growth

Require highest strength and wear resistant alloys to operate

Engines
€ under extreme heat and pressure C-; I \

Components require high strength, wear and corrosion

R resistant alloys to withstand extreme stresses * Expect to invest 5400 million to increase
critical, high-purity melt capacity
AABRice Regqire advan;ed soft magnetic materials for stronger, more ) 7
efficient electric motors and generators * Accretive in FY28; expect $150 million
R e A RS e et of incremental operating income by
Pt Requirf.‘ alloys with optimal strength-to-weight ratio for use FY30, with upside potential
on engine and fuselage
* Funded from cash generation
Q[;J Medical Biocompatible materials for better patient outcomes in
o orthopedics, cardiology and dental * Estimated return on capital of 20%+

- Power Advanced efficiency and potential of power systems for Does not alter fundamental industry
Generation improved performance supply-demand dynamic

o] CARFENTER' © 2025 CRS Hotdings, LLC. ANl rights reserved. 15



RECORD
FY25 PROFITS

* Completed record fiscal year with
04 profits up 21% year-over-year

* SAQ continues to expand operating
margins, now 30.5%"

* Generated meaningful adjusted
free cash flow: $201.3 million in Q4
and $287.5 for FY25"

* Executed 5101.9 million of stock
repurchases in FY25

iCY CARPENTER™  © 2025 CRS Holdings, LLC. Al rights reserved

STRONG
EARNINGS OUTLOOK

+ Anticipating strong start to FY26
with Q1 guidance in line with record
Q4 FY25

* FY26 operating income expected to
be 26% to 33% higher than record
FY25 with meaningful cash
generation

* On track to achieve FY27 outlook
of $765 million to $800 million in
operating income

LONG-TERM
GROWTH

= FY27 is not the peak of earnings power

= Operating in accelerating demand
environment, especially in the
Aerospace and Defense end-use market

= Offering unique portfolio of
specialized solutions for high value,
critical applications

* |nvesting $400 million in brownfield
capacity expansion with return on
capital of 20%+

*Detailed schedule included in Non-GAAP Schedules in Appendix. 16



APPENDIX OF

NON-GAAP SCHEDULES
AND FISCAL YEAR 2026
GUIDANCE




Cash Flow & Liquidity Summary

$ milions Q4-25 Q3-25 Q2-25 Q1-25 FY25 FY24
Net Income + Noncash Items 156.3 139.8 125.0 128.7 549.9 438.1
Inventory 33.0 (12.6) (63.9) (16.8) (60.4) (96.7)
Working Capital / Other 75.0 (9.6) 12.3 (62.1) 15.7 (55.2)
Total Net Working Capital / Other 108.0 (22.2) (51.6) (78.9) (44.7) (151.9)
Pension Plan Contributions (6.3) (43.4) (5.5) (9.6) (64.8) (11.3)
Net Cash Provided from Operating Activities 258.0 74.2 67.9 40.2 440.4 274.9
Purchases of Property, Plant, Equipment and (58.0) (40.2) (29.3) (26.9) (154.3) (96.6)
Software

Proceeds from Disposals of Property, Plant, and

Equipment and Assets Held for Sale 13 B B o 14 0.7
Adjusted Free Cash Flow* 201.3 34.0 38.6 13.3 287.5 175.0
4 millions Q4-25 Q3-25 Q2-25 Q1-25 FY25 FY24
Cash 3155 1531 162.1 150.2 315.5 1991
Available Borrowing Under Credit Facility 348.9 348.9 348.9 348.9 348.9 348.8
Total Liquidity 664.4 500.4 511.0 4991 664.4 5479

The clerical accuracy of certain amounts may be impacted due to rounding.

© CARPENTER' 0 2025 CRS Holgings, LiC. Al rights eserved *Detailed schedule included in Non-GAAP Schedules in Appendix, 18



Non-GAAP Schedules

Adjusted Operating Margin ex. Surcharge Revenue and Special Items

4 millions Q4-25 Q3-25 Q4-24 FY25 Fy24
Net Sales 755.6 727.0 798.7 2,877.1 2,759.7
Less: Surcharge Revenue 1319 130.0 162.9 531.0 592.0
Net Sales ex. Surcharge Revenue 623.7 597.0 635.8 2,346.1 2,167.7
Operating Income 151.4 137.8 108.3 521.8 3231
Special Items:
Goodwill impairment — - — — 14.1
Restructuring and asset impairment charges — = 16.9 3.6 16.9
Adjusted Operating Income ex. Special Items 151.4 137.8 125.2 525.4 354.1
Operating Margin 20.0% 19.0% 13.6% 18.1% 11.7%
Adjusted Operating Margin ex. Surcharge Revenue and Special ltems 24.3% 23.1% 19.7% 22.4% 16.3%
believes that the impact of raw material surcharge from operating margin provides a more consistent basis for comparing results of operations from period to period, thereby permitting management to evaluate

perfarmance and investors to make decisions based on the angaing aperations of the Company. In addition, management believes that excluding the impact of special items from operating margin is helpful in analyzing the operating
performance of the Company, as these items are not indicative of ongoing operating performance. Management uses its results excluding these amounts te evaluate its operating performance and to discuss its business with investment
institutions, the Campany’s board of directors and others.

€Y CARPENTER'  © 2025 €A Holdings, LLC. Al rights reserved i
-# CARPENT!



Non-GAAP Schedules
Adjusted Segment Operating Margin ex. Surcharge Revenue

| ss0 | sao | sao | eep | pep | PEP |

S millions

Net Sales 674.1 642.9 715.8 104.6 104.9 111.2
Less: Surcharge Revenue 126.1 123.5 156.3 D 8.1 89
Net Sales ex. Surcharge Revenue 548.0 519.4 559.5 97.1 96.8 1023
Operating Income 167.0 151.4 140.9 11.7 10.9 10.6
Operating Margin 24.8% 23.5% 19.7% 11.2% 10.4% 9.5%
Adjusted Operating Margin ex. Surcharge Revenue 30.5% 29.1% 25.2% 12.0% 11.3% 10.4%

Management believes that removing the impact of raw material surcharge from operating margin provides a more consistent basis for comparing results of operations from period to period, thereby permitting managerment to evaluate
performance and investors to make decisions based on the ongoing operations of the Company. Management uses its results excluding these amounts to evaluate its operating performance and to discuss its business with investment
institutions, the Company's board of directors and others.

ﬁ CARPENTER’  © 2025 €85 Holdings, LLC. Al rights reserved. 20
- A o



Non-GAAP Schedules

Adjusted Diluted Earnings Per Share

$ millions, except per share amounts

Diluted Earnings per Share $2.21 $1.88 $1.85 57.42 $3.70
Net Income 111.7 95.4 93.6 376.0 186.5
Special Items, net of tax:
Goodwill impairment — — — — 14.1
Restructuring and asset impairment charges = = 16.8 2.7 16.8
Pension settlement charges - — — — 39.5
US tax benefit related to restructuring activities — — (18.4) — (18.4)
Special Items, net of tax: —_ = (1.6) 2.7 52.0
Net Income Excluding Special Items 111.7 95.4 92.0 378.7 238.5
Adjusted Diluted Earnings per Share Excluding Special Items $2.21 $1.88 $1.82 $7.48 $4.74

Management believes that earnings per share adjusted ta exclude the impact of special items is helpful in analyzing the aperating perfarmance of the Company, as these items are not indicative of ongoing operating performance.
Management uses its results excluding these amounts to evaluate its operating performance and te discuss its business with investment institutions, the Company’s board of directors and others.

ﬁ CARPENTER  © 2025 €8S Hoddings, LLC. All rights reserved. 21
- am bl



Non-GAAP Schedules

Adjusted Free Cash Flow

5 millions Q4-25 Q3-25 Q2-25 Q1-25 FY25 FY24
Net Cash Provided from Operating Activities 258.0 74.2 67.9 40.2 440.4 274.9
Purchases of Property, Plant, Equipment and Software (58.0) (40.2) (29.3) (26.9) (154.3) (96.6)
Proceeds from Disposals of Property, Plant, and Equipment, and

1.3 —_ —_ —_ 1.4 0.7
Assets Held for Sale
Adjusted Free Cash Flow 201.3 34.0 38.6 i3.3 287.5 179.0

Management believes that the adjusted free cash flow measure provides useful information to investors regarding the Company’s financial condition because it is a measure of cash gen d, which | far

alternative uses.

The clerical of certain may be | d due to B



Selected Fiscal Year 2026 Guidance

— FY26
5 jn millions
ESTIMATE

Depreciation and Amortization 143
Capital Expenditures 300-315

Brownfield Capacity Expansion Capital Expenditures included above 175 - 185
Required Pension Contributions 24
Net Pension Expense 14*
Interest Expense, net 40— 42
Effective Tax Rate 21-23%

“Anticipate 58 million of net pension expense will be included in operating income, with
the balance reported below operating income in other (income) expense, net.

) CARPENTER'  © 2025 cas odings, LG, i rights reserved .
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Your trusted partner in innovation.

jon (NYSE: CRS) is a recognized leader in
high-performance specialty alloy materials and process solutions for
critical applications in the aerospace and defense, medical, and other
markets. Founded in 1 echnology has evolved to become
a pioneer in premium s ty a including nickel, cobalt, and
titanium and material process capabilities that solve our customers

current and future material challenges

For additional information, please contact
info@cartech.com | 610 208 2000

/www.carpentertechnology.com




