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VERTIV HOLDINGS CO. (VRT) V¢ VERTIV.

Revenue (Q4 2025): $2.88B (+23% YoY)

3500 40.00% 328'88 285000% - syglaiaulaudounsvoinaoiudevmslasoadowugiu Data Center RIAgOTOVAU Al
3000 <0 35.00% - 00 203 43% 200.00% Tclahloww :lunUMAoLWSA Americas (g0QU1g +46%) BoFoALIIULSLTUIAEOUKANUDY
2500 29. 05% - 30.00% 250,00 usun
2000 Y 42,,2 3620/; 5% 2>00%  300.00 150.00% A}djustﬂed Operatinﬂg Margin: 23.2‘:/0 (+1I70db_ps oYoj() (@n91MQ 2.15%)
®20.00% 250.00 12565% vasiAlsornnisalduviuvgrgdoogvidadiney D1NWaUoY operating  leverage
1500 15.00% 200.00 9744% 100.00% Pricing power RNFvavANS:AUIDUIWO Lla: Mix shift WUgovIu Al Infrastructure RiADIU
1000 o, 150.00 82.09% U1$'5UEI\) i
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, , S duon Al Infrastructure Cycle
Orders / Backlog (Key Highlight):
40.00 800.00 18.00 Organic Orders +252% YoY
39.00 A 700.00 — 16.00 Book-to-bill 2.9x
38.00 & / 3894 600.00 a8 15478\ 14.00 Backlog = $15B (Lnﬂﬂm 2 imondneu)
;Z-gg NS I A\ 500.00 Lo Py lé-gg Management S:Uyd1 Uumma\wolhfyuuosn\)uuaenﬂfg a:AouncuidoluvovanAl
25 00 3645 36.22\/ 4.0 3655 400.00 \I / 600 hyperscale dofAngNIWAISdDUOUUOLUSYN LAt uowusunoeﬂuuo\muuo\) Al
34.00 ' 300.00 (912 g 55 5 0a 6.00 Infrastructure Supercycle
33.00 33.99 200.00 6.26 4.00
32.00 100.00 I I I 2.00 Free Cash Flow:
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VERTIV HOLDINGS CO. (VRT) Vé VERTIV.

Americas : $1.89Bn (+50% YoY) Americas - AUgNa1LYoL Al High-Density Infrastructure
mstaulalaaiduonlasvms Hyperscale La: Al Data Center ALSYAD $19(0 Q4 ogn $1.89Bn (+50%°Y°Y +46% organic)
omswmfsmﬂmsmluumuu&nalUu 30.1% a:nou operating leverage la: pricing Operating Margin uened 30.1% (+450bps YoY)

discipline Audoungo - Product mix nadulu APAC & EMEA

APAC : $492Mn (-10% YoY) . mMsAouAUAUNU COGS RDUS:ANsMw
dSuusonaduonniAsugnoduns:-aodo dowalkiia volume deleverage ia: margin Vertiv™ Ll?bert®EXL §1/ UPS Systems - s:uuWiihaksu Hyperscale Data Center
anavg 9.9% ogoIsAMU Buldsias lo1Be1ATFeyeyneutsSoao Vertiv™ Trinergy™ UPS &1ksuU hlgh-eff|C|ehncy power conversion

EMEA : $502Mn (-8% YoY) Vertiv™ CoolChip™ Liquid Cooling - sovsu GPU rack Aowwkunuuugo
AJWSaULeyavylsUdonadogaaugs:a:au lag margin USUaaoingugolniou ud Vertiv™ SmartRun - Prefabricated white space infrastructure
UsunAauusliududsludovadokdouovt 2026 Vertiv™ OneCore - End-to-end modular data center block (12.5MW scalable)

Vertiv 1UU vendor kanlu power & thermal layer Al workloads (NVIDIA GB200 / H200

o0 ﬂ'lSlC_'IU[CIS'IEJYd-llEJﬂC'nUHLjOEJ SSAD cluster 1W0udu) Govns power density ua: liquid cooling na\)uu

50.00 APAC - Liquid Cooling Adoption
40,00 580 P 46N 191 $492Mn (-10% YoY; -9% organic)
25.20 =~ 4320  43.00 ' 40.73 Operating Margin 9.9%
30.00 3640  36.80 5UBa909
20.00 13.50 2710 28 /N 32.05 -
7.20 7.00 - SUlQ8U data center capacity expanS|on dotdov
1000 4390 _ 2050 21.30 920 1789
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EMEA - Margin Retention Despite Volume Pressure
-20.00 79-30 51810 $502Mn (-8% YoY; -14% organic)
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o o o = = o S S e margln googhn 22.1% Bodod high relative to industrial peers
EMEA UghuanAn colocation Lla: enterprise Ntafigsnan hyperscale
e America YoY Organic Growth APAC YoY Organic Growth e====EMEA YoY Organic Growth

Management ANQ re-acceleration (U 2H26

MISIAUICITOATMAE:TOUADWILANTTIDYOVINDAS Al Infrastructure [0g
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VERTIV HOLDINGS CO. (VRT) Oé VERTIV

Key Metrics Converged data center and IT white space solutions

Fourth quarter 2025 financial results

IMiilions; delias to midpoint of guidance range Vertiv’™ OneCore Video Link

Ad Diluted EPS 7o ' B . ootobricotod whitespace
Up ~$0.37 Up ~$534M Up ~$164M Up ~170 bps Up ~$548M ; - Z Sar e B s S e infrastructure solutior:l to
Up ~37% vs. prior year Organic up ~19% vs. prior year Up ~33% vs. prior year Up ~80 bps vs. guidance Up ~151% ws. prior year s’ i 1 h;g:ﬁ:s speed up data hall readiness
Up ~80.10 vs. guidance Up ~5$30M vs. guidance Up ~$29M vs. guidance Py
- ’ i Module/Skids * Flexible and scalable across
multiple generations of compute
* High-density power distribution, liquid cooling,
networking and containment in an all-in-one
2R deliverable platform
se2 Hydro Modules * Manufactured at Vertiv facilities for ease of on-site installation
Chillers / Heat Rejection to shorten contract to commissioning timeline
Q4 2024 Q4 2025 Q4 2024 Q4 2025 Q4 2024 Q4 2025 Q4 2024 Q4 2025 Q4 2024 04 2025 5
+ ~$0.35 after-tax adj fit = Highs les driven by +46% * 170 bps af i lon diiven b + ~$164M higher adj fit Customer Sporlight.' « End-to-end full data center solution that Customer S}JO"ight.' Vertiv " SmartRun & Compass Deployment Link
+ —50:03 after-tax na:‘in;rl:sl :'?':?R 9'_“"“{’;‘- Eldaiil - LB"‘I’"‘EB_- Py:;“"‘“'yi"dfa“‘;g'“b'ax?"@@s'- F’a'“a":? i + ~§451M w’:rking :Qpi::afe. ather \\ !// ﬁrﬂiﬁefsr:r:dcgfmzterle;?:)e:tkgz c“rsat?c’:}:rl ; COMPASS Qollapqraﬁvely enginegrgd for speed, '
+ i:;_ann:?nmma taxes APAC aﬂd{”%?rzuMEN-" . C‘;nlinuad‘?mslmanl in capacity and ER&D, enabling Al- = A LIRS ;//" X \\é HUt 8 = , S y e % 2 <) s SNy vand re[iea_tablmy‘- qqm-plementmg
. + ~533M FX tailwind driven demand grawth 1IN Multiple 12.5MW Al Data Center Design : Compass' speed-to-ready initiatives
e e [ (e [ S— building blocks that scale to gigawatt sites
Net laveraga: =0.5x
Vertiv Infrastructure Solutions delivering speed to token with end-to-end,
Q4 & FY 2025 EXCEEDED GUIDANCE: pre-engineered, and pre-fabricated systems to enable growth
Adjusted diluted EPS « Adjusted operating margin * Strong net .
sales outperformance « Higher adjusted operating profit Al Infrastructure Deployment Acceleration
AMSUENaaoUDL Al compute (15U NVIDIA GB200 / H200 cluster)
gEDU%Rg U:; ”zaz:ﬁg'if}o'g SOERI{“mQSfRIER i waus:=noums 4Q25 Waulawlio mavwanaunoudovns High-Density Power & Liquid Cooling oghvidugdngy
! acklo o) * 2.9x Book-to-bill ratio « . \ o " e o
~81% TTM Organic Orders Growth Guidance Vertiv OQTU(’I'][[HU\)EI']F\EUUO\):
rivs1elduazmls laermisvenedosono * S:UUIWWN (UPS / Switchgear / Power Modules)
ol el b = L E Ly G L = « StUUS:=U18ADIUSOU (Liquid Cooling / Thermal Management)
Convergence and interoperability of power, thermal, |IT whitespace goquiy 5"7-"/79("/ operating leverage /7 .
and rapid deployment, e.g., Vertiv™ OneCore and Vertiv™ SmartRun llZ‘leISD UeUu=A Free Cash Flow lﬁU[G - Prefa t:crlca'ted Data Ha” Infrastructure
PURGERITE ACQUISITION o0& IARY HYUGoE backlog ua: \I\;Iocti.u la rO& Pga abricated Solutions
d ertiv necore
Strengthens our fluid management and liquid cooling capabilities F)'IHDUOI’IISDGOZUSOU Al Infrastructure
and expands higher-margin services portfolio lsadu End-to-end Modular Data Center (12.5MW blocks scalable to gigawatt scale)
¥osaa lead time La:lWU speed-to-market §16SU hyperscale customers
L , Vertiv™ SmartRun
Adjusted diluted EPS + ~43% « Organic net sales + ~28% -« . . .
Adjusted operating profit + ~45% Prefabricated white space infrastructure
aqloan installation uaztWunowgiakguluns deploy Al clusters pl rivat
Wealt h
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VERTIV HOLDINGS CO. (VRT)

First quarter 2026 financial guidance

SMillions; deltas to midpoint of guidance range

Adj. Diluted EPS |  NetSales [l Adj. Operating Profit Jll Adj. Operating Margin

Up ~$0.34 Up ~$564M Up ~$158M Up ~250 bps
Up ~53% vs. prior year Organic up ~22% vs. prior year Up ~47% vs. prior year
2,036 16.5%
$0.64 337
Q12025 Q1 2026E Q1 2025 Q1 2026E Q1 2025 Q1 2026E Q12025 Q1 2026E
Range: §0.95 - §1.01 Range: $2,5000 - $2,700M Range: $475M - §515M Range: 18.5% - 19.5%
+ ~8$0.33 after-tax adj. op. profit * Organic growth rate: AMER * Adjusted operating margin up 250 bps on strong organic sales growth
+ ~$0.01 after-tax net interest high-30s, APAC low-20s and and fixed cost leverage
expense EMEA down mid-20s (") * Expect to materially offset unfavorable margin impact from tariffs

» ~$35M FX tailwind exiting first quarter 2026

O¢ VERTIV.

First quarter adjusted diluted EPS projected to be 53% higher than first quarter 2025

Guidance 1026 asnoumMsisvaouovmMistla:dnsiAison operatlng Ieverage lla: order
backlog nudvis lag EPS maldula 53% YoY wSou margin vgngciollion

Source: Bloomberg, Company Data, Pi Securities as of 12 Feb 2026 @ @ o 0 e Pi Securities

@ www.pifinancial



VERTIV HOLDINGS CO. (VRT)

Giordano Albertazzi (CEO) :
”131ma\)osﬂuUO\)OuUeoogonsmsa\)nuTHS\)asw\)wumu Al s:=aulan Aoy
me\)msmuwa\)muua StuuUs:U1gADIUSoUdIKSU high-density computing
ma\)lwuuuem\vuuamﬂfy a: Vertiv inowwsoulunssovsSumiu portfolio N
ASUDLDS”

. Uumma\)zjofhfyuuom\)umou

- 3nM hyperscale WU commltment SRINIRLe)

. Plpellne U Americas ufivusouazcoltiov

David Fallon (CFO) :

Margln expan3|on aNou operating leverage ua: pricing discipline AETD
LIDLUSY (1S1AIQDI=EIWISABABYNANSNUDA tariff TOOEJ']\)UUEJEI']F]EUC]\)[[(‘I
1Q26 Wuduly”

« FCF Conversion 115%
- Net leverage IWgD ~0.5x
« CapEx 2:Wullu 3-4% vovgaauglul 2026 WoueNg capacity

Source: Bloomberg, Company Data, Pi Securities as of 12 Feb 2026

O¢ VERTIV.

1. Orders Momentum gotduus:=56nsed
« Organic orders +252% YoY

+ Book-to-bill 2.9x

« Backlog twutu $15Bn

a:nou visibility $191G 12-24 1Goudnokin

2. Al Power & Liquid Cooling Demand LSLAD.

- High-density rack dovns power density godu
« Liquid cooling adoption IWudu
« Vertiv™ CoolChip lla: UPS systems W0u core component yov Al cluster
Management s:ud1 Al workload (WU complexity uov data center infrastructure €19
sgawu

3. Modular & Prefabricated Solutions {dSunoiwaulogo

+ Vertiv™ OneCore - end-to-end modular data center

« Vertiv™ SmartRun - prefabricated white space solution
anmMlknoudneynu speed-to-deployment IWoaa time-to-revenue

4. Regional Commentary

Americas - l@ulagoua:tdu growth driver Kkan
APAC - 3ugvoouad Lia India & SEA U momentum
EMEA - mawudolu 2H26

Private
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VERTIV HOLDINGS CO. (VRT) ¢ VERTIV.

CapEx FY2026 . 4 oyt

U$GHU§U1WU\)U8\)r]u1fJu 3-4% yovgoaung (91n1aU 2-3%) Valuation: Blended Forward P/E 56.5x 1088 2 Un 41.3x

IWOUgNgMAavMSWAQTU: Toa Forward P/E osﬂus quwseuiolReuAadss:a:en0 Avdu Upside IWULGD:
Isbviulu North America Juagnu Aowdeltiovuov order momentum

Production line &KSu Liquid Cooling Systems

s:UU Modular / Prefabricated Infrastructure Un31AS1KTA 12M Target Price A 239.35 Aatlu Downside -3.7% 91ns:AUS1A $248.51
Automation & supply chain resilience

mMsavnuavnaobthKkNesovsu Al Infrastructure demand ALSOAD s19(d mamsed 2026 / 2027 / 2028 R +6.14% +10.55% +2.59% anuaidu

3 1W@ounruws1eld U 2025 gn Upgrade +6.14%

2026 Financial Guidance ,
s1g{dmamsal ~$13.5Bn (+28% organic) EPS, Adj. mamsead 2026 / 2027 / 2028 N +7.86% +13.89% +20.02% muaiqu

Adjusted EPS ~$6.02 (+43%) 3 Wounwuwn EPS, Adj.U 2026 gn Upgrade +7.86%
Adjusted Operating Margin ~22.5% (+210bps)

Adjusted Free Cash Flow ~$2.2Bn (+17%)

Management s:y31 orders 9:goiulacdo ua: backlog Duusltuwudu

I Private
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VERTIV HOLDINGS CO. (VRT)

Investment Thesis

Vertiv 10u Core Infrastructure Play uov Al Data Center Cycle Ll510utweousen
inalulad ualugliusnis “szuulasvasivwugiundrneyngade Al infrastructure
layer”

Structural Al Tailwind

ASIWUTGUUOY GPU rack denS|ty (13U NVIDIA GB200 / H200 cluster) Govn1s power
density ua: liquid cooling gvdu kuu demand co UPS, switchgear, liquid cooling
lla: prefabricated systems vov Vertiv

Order Momentum & Visibility

Organic Orders +252% YoY, Book-to-bill 2.9x, Backlog s:Qu record $15Bna:nou
revenue visibility 12-24 (10ou ua: aqAUIEFYLAU cyclical volatility

Margin Expansion

Operating Margin UEJ‘IEJlUu 23.2% (Q4), 2026 guidance AAWULOU ~22.5% NV,
Incremental margin 1LYLUSYDIN operating leverage lla: pricing discipline

Strong Free Cash Flow

FCF conversion >100%, Net leverage h (~0.5x), SovsU CapEx expansion (3-4% uov
goau1e) laglinadu balance sheet

Downside Risks

Order Volatility

Book-to-bill goRaUuNtio1D normalize KA Al capex s:ao

Margin Pressure

Tariffs / commodity / project execution risk ©19nQ margin S:g: du
Regional Weakness

APAC la: EMEA gvooudd laglawi:du

Competitive Landscape

ANSLUOTIUAU Eaton, Schneider wa:{IkUSMS power infrastructure S19lKkey
Valuation Sensitivity

KubDnowsdaulkode sentiment RU Al / industrial growth

Source: Bloomberg, Company Data, Pi Securities as of 12 Feb 2026

O¢ VERTIV.

VRT 10u Core Holding &1kSuBU Al Infrastructure S:g:na1v-¢19

Upside UodgKkan:

« Sustained Al Capex acceleration
« Continued backlog expansion
» Margin expansion 911 mix high-density solutions
. Service attach rate WWUZdu

ADWLEYLNADLAQM:

« Demand normalization k1N hyperscale capex $:ao
- Execution risk lunsugne capacity
« Valuation premium a:fou growth dounlioudn

IKUNAUTNavNUA:
dovns exposure ¢io Al theme Lcilu layer infrastructure
Su volatility {dszcdudunaiv

Private
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DISCLAIMER
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