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represented. Survey began 23+ yrs ago.

8 Key Survey Highlights

e  Dealers’ Global 6-Month Y-O-Y Retail Sales Growth Outlook —
Deteriorates To Down 2.1% Y-O-Y, Softest Since 3Q20 Survey

e  Dealers’ Current Quarter (2Q24) Retail Sales — Now 2 Quarters In A
Row Of Y-O-Y Declines, With 2Q24 Down Y-O-Y Slightly More Than
1Q24 With Weaker N. America Driving The Global Slippage

e  Dealers’ Inventory — New Inventory Moves Higher To A Level Only
Eclipsed By The Onset Of The Global Financial Crisis In 2009, With
Increases This Survey In All Major Geographies; Used Inventory Moves
Higher Again, Now Well Above Historical Survey Avg

e  Dealers’ Global 6-Month Y-O-Y Purchasing Intentions — Dealers
Are Forecasting A Larger Y-O-Y Purchasing Decline Than Last Survey
& With A Larger Gap Between Purchasing & Retail Sales Outlook As
Inventory Reduction Is The Focus

e  Special Quarterly Question — Orders Into Manufacturers Are Likely
Down Significantly Y-O-Y As Cadence Of Orders Much More Back
End Loaded Than Last Year; Makes For Challenging 2H24 Production
& Pricing Decisions For Manufacturers

e  Dealers’ Retail Pricing — New Equipment Pricing Turns Negative Y-
O-Y For First Time Since Our 4Q09 Survey With Europe Weakest;
Used Pricing Slips Further Into Larger Y-O-Y Declines, With N.
America Weakest

e  Dealers’ Rental Color —Time Utilization Down Y-O-Y Again But
Stabilized During 2Q While Rental Rate Growth Continues To Slip
(Now Flat Globally; Up Slightly In N. America)

e  OEM Specific Color — CAT More About VVolumes, Less On Price?;
Deere Appears The Opposite; Komatsu Like CAT, Below Avg Pricing,
But With Less Benefit To Volumes; JCB Maybe Best Overall Results

e  Key Investment Takeaway — Construction Stocks Were Darlings As
Recently As 3-4 Months Ago; Their Pullbacks (Especially Amid Strong
Equity Mkts) Have Lowered Expectations But 2H24 Risks/Risks For
’25 If OEMs Try To Avoid Taking 2H24 Pain Keep Them Unattractive;
Relative Construction Longs Are OSK, URI
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Completed Our Proprietary Quarterly Global Survey Of Construction Equipment
Dealers: Captured annual dealer revenues of $17.9b (65% N. America dealer responses,
35% non-N. America), 92 dealers from 24 countries, most major OEMs represented
(Komatsu, Volvo, CAT, Hitachi, JCB, Deere, Doosan, etc.). Quarterly survey began 23+
years ago.

8 Key Survey Highlights

1. Dealers’ Global 6-Month Y-O-Y Retail Sales Growth Outlook — Deteriorates To

Down 2.1% Y-0O-Y, Softest Since 3Q20 Survey: After 4 consecutive quarters of
dealers globally having a retail sales outlook that was essentially flattish y-o-y, this
survey the results deteriorated a bit. The slippage to down -2.1% y-o0-y after last
quarter’s +0.6%. Forecasts weakened among North America dealers and even more so
by dealers outside of North America. In fact, dealers in each major geography now
forecast retail sales to decline except for South America dealers with every region
posting a weaker outlook since last survey. The largest declines are forecasted by
European dealers.

North America outlooks weakened to down -1.6% y-0-y after last quarter’s +0.6% y-0-y
outlook. Dealers outside of North America saw outlooks weaken to down -3.0% y-0-y
from last survey’s +0.7% y-0-y outlook. Within the non-North America deterioration,
the largest slippage was in South America. South America is the only region with
dealers still forecasting positive growth the next 6-months but that growth outlook did
slow to +7.0% from last survey’s +13.2%. The weakest absolute outlooks are held by
dealers in Europe, forecasting sales down -5.5% y-o0-y, further slippage from last
survey’s down -2.9% outlook. “Rest-of-World” dealers’ outlooks slipped to down -4.4%
y-0-y after last survey’s down -1.4% y-0-y. Leading the Rest-of-World outlook lower
were weakened trends among dealers in Africa and Australia while dealers in
Asia/China and MidEast held steady. PLEASE SEE FIGURES 1-6

. Dealers’ Current Quarter (2Q24) Retail Sales — Now 2 Quarters In A Row Of Y-O-
Y Declines, With 2Q24 Down Y-O-Y Slightly More Than 1Q24 With Weaker
North America Driving The Global Slippage: Dealers during the quarter saw their
own retail sales down y-o0-y for the second straight quarter, down -4.0% from down -
3.8% y-0-y last survey. That was despite dealers outside of North America posting
slightly less retail sales declines this quarter (down -4.4% after last survey’s down -
6.7%), driven by South America dealers swinging to positive growth of +5.5% y-0-y
after last survey’s down -3.7% y-0-y. The offsetting factor was North America dealers
experiencing a retail sales decline of -3.8% y-o0-y after a decline of -2.2% y-0-y last
survey. Declines during the quarter among European dealers stayed nearly identical to
last survey, with retail sales down -4.8% y-0-y after last survey’s down -4.9% y-0-y.
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“Rest-0f-World” dealers still posted the largest retail sales declines during the quarter at
down -8.5% y-0-y, though at least it was a modest 2" derivative improvement from last
survey’s down -10.3% y-o0-y. PLEASE SEE FIGURES 7-9

. Dealers’ Inventory — New Inventory Moves Higher To A Level Only Eclipsed By
The Onset Of The Global Financial Crisis In 2009, With Increases This Survey In
All Major Geographies; Used Inventory Moves Higher Again, Now Well Above
Historical Survey Average: Dealer new equipment inventory globally continued its
increase since bottoming in 4Q21, rising this survey to a 7.4 rating (on a scale of 1 to 10,
10 too much, 1 too little) from last survey’s 6.8 rating. The historical survey average
response for dealer new equipment inventory is 5.5. Used equipment inventory globally
this survey increased to 6.2 from last quarter’s rating of 5.7. That level compares to our
survey’s historical average used equipment inventory rating of 5.4.

Geographically, new equipment inventory rose in each major geography, the highest
absolute level of new inventory was among North America dealers (increasing to 7.6
from last survey’s 7.1), followed closely by Rest-of-World dealers (7.5, up notably from
last survey’s 6.0). European dealers noted new equipment inventory at a 6.9 after 6.4
last survey while South America dealers new equipment inventory rating was the lowest
globally at 6.3, modestly above last survey’s 6.0 rating.

Used equipment inventory also saw an increase in each major geography, also with the
highest absolute levels among North America dealers (6.6, up from 6.1 last survey).
South America dealers’ used equipment inventory remains the lowest globally but did
rise solidly to 5.0 from last survey’s very low 3.6. Used equipment inventory levels in
Europe (to 5.4 from last survey’s 5.3) and Rest-of-World (to 5.7 from 5.3) rose more
modestly. PLEASE SEE FIGURES 10-19

. Dealers’ Global 6-Month Y-O-Y Purchasing Intentions — Dealers Are Forecasting
A Larger Y-O-Y Purchasing Decline Than Last Survey & With A Larger Gap
Between Purchasing & Retail Sales Outlook As Inventory Reduction Is The Focus:
With new equipment inventory now toward historic highs and with retail sales outlooks
slipping, it’s no surprise that dealers are forecasting larger 6-month y-o-y declines
(down -6.1% y-0-y after last survey’s forecast of down -0.6% y-0-y) and with a greater
purchasing-retail sales gap (now targeting purchasing 4.0% below retail sales, after a
more modest 1.2% gap last survey).

The 6-month outlooks for purchasing deteriorated in each geography, each one by
400bps+ from our last survey, with the weakest absolute outlooks being Rest-of-World
dealers (>10%+ decline forecasted) followed by North America dealers (-6.0% y-0-y
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forecasted) and Europe dealers (-5.6% y-0-y forecasted). Only South America dealers
are expected to purchase more equipment y-o-y the next 6-months (+7.0% y-o0-y).

Driving the larger purchasing outlook to retail sales outlook gap is a notably wider gap
among North America dealers and Rest-of-World dealers (no surprise given both
geographies have the highest absolute levels of inventory). The less elevated levels of
new equipment inventory in Europe and South America helps result in Europe dealers
purchasing to retail sales outlook gap to be minimal while South America dealers have a
slightly positive purchasing outlook to retail sales outlook (i.e., they are okay with
adding a little new inventory). PLEASE SEE FIGURES 20-21

. Special Quarterly Question — Orders Into Manufacturers Are Likely Down
Significantly Y-O-Y As Cadence Of Orders Much More Back End Loaded Than
Last Year; Makes For Challenging 2H24 Production & Pricing Decisions For
Manufacturers: With supply chains returned to normal post pandemic constraints,
inventories elevated and lagging negative impacts from higher global interest rates on
construction activity, we wondered how different is the cadence of orders now vs last
year? Thus, in our Special Quarterly Question, we asked dealers when last year had you
ordered the majority of your next year (i.e., 2024) equipment needs and when do they
expect to order this year the majority of their next year (i.e., 2025) equipment needs?

By this time last year (through June 30™), 33% of dealers globally had ordered the
majority of their 2024 needs (44% of North America dealers, 20% of non-North
America dealers). This year, only 3% (!) of dealers have ordered the majority of their
expected needs for 2025, none outside of North America, 5% of North America dealers.

With the notably reduced order visibility/less “bird in the hand” comfort of orders
already placed for “next year” than a year ago, it will be interesting to see how each
manufacturer balances its production levels and pricing during the second half of 2024.
Production cuts and/or pricing assistance to clear inventory and stimulate orders for
2025 appear likely.

Based on when dealers do expect to place a majority of their orders for 2025 (as shown
in Figure 22), even at the end of the third quarter only 32% of dealers globally will have
ordered a majority of their 2025 equipment needs, still far below the 63% that had a year
earlier for “next year”.

None of these results suggest yet what the absolute level of orders can be for 2025 vs
2024. However, the risks are higher for manufacturers if they intend to keep production
schedules in the second half of 2024 at steadier rates y-0-y than current orders support
because if those back end loaded orders in 4Q24 don’t show up (note in the table that
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51% of dealers expect to order a majority of their 2025 equipment by 4Q24), it could be
very challenging to manage down production and inventory as 2025 gets rolling. It’s
interesting to see that a meaningful amount of dealers (18%) don’t even expect to order
the majority of their 2025 equipment needs until the first half of 2025; for 2024
equipment needs, only 6% of dealers were ordering at the equivalent late hour.
PLEASE SEE FIGURE 22

. Dealers’ Retail Pricing — New Equipment Pricing Turns Negative Y-O-Y For First
Time Since Our 4Q09 Survey With Europe Weakest; Used Pricing Slips Further
Into Larger Y-O-Y Declines, With North America Weakest: Global retail prices on
new equipment fell y-o0-y -0.3% after last quarter survey’s growth y-0-y of +1.2%, the
first y-o0-y decline since our 4Q09 survey in the depths of the Global Financial Crisis.
Global used equipment prices y-0-y also deteriorated to down -4.0% y-o0-y from down -
2.4% y-0-y last survey, the largest y-o0-y decline since our 4QQ09 survey.

Geographically, new pricing trends weakened across all geographies except South
America. On an absolute level, only North America avoided down new pricing y-0-y.
South America new pricing y-0-y was down -0.7%, less bad than last survey’s down -
2.0% while new pricing in North America was up +0.3% y-0-y, slowing from last
survey’s +1.9% y-0-y pricing gains. Europe dealers experienced new pricing declines of
-1.5% y-0-y, the weakest globally, after last survey’s gains of +0.3% y-0-y. Rest-of-
World dealers’ new pricing trends were similar to Europe at down -1.4% y-0-y after last
survey’s +0.3% y-0-y.

For used equipment pricing y-0-y, North America’s down -4.8% was the weakest on an
absolute level, weakening from last survey’s down -2.7% y-0-y. Europe used pricing
trends were the next weakest at down -2.9% y-0-y, weakening from last survey’s down -
1.0% y-0-y. Used pricing declines y-0-y in South America and Rest-of-World were
more steady survey to survey, down -2.1% y-0-y in South America after last survey’s -
2.3% y-0-y decline and Rest-of-World’s decline of -2.6% y-0-y, same as last survey’s
result. PLEASE SEE FIGURES 23-32

. Dealers’ Rental Color — Time Utilization Down Y-O-Y Again But Stabilized
During 2Q While Rental Rate Growth Continues To Slip (Now Flat Globally; Up
Slightly In N. America): Dealers’ rental rates y-0-y globally were flat after last
quarter’s +0.8%, the first quarter without y-0-y growth since 4Q20. Dealers’ rental fleet
time utilization was down -0.3% y-0-y, stabilizing to a lesser decline than experienced
last quarter (-0.6%), stopping a run of six consecutive quarters of weakening time
utilization y-o-y trends.
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Regarding the North America rental market specifically, North America dealers’ rental
rates also softened from last survey but remained positive at +0.3% y-o0-y (after +1.2%
y-0-y last survey). Dealers’ rental fleet time utilization y-o-y maintained the same
decline of -0.5% as last quarter. PLEASE SEE FIGURES 33-35

. OEM Specific Color — CAT More About Volumes, Less On Price?; Deere Appears
The Opposite; Komatsu Like CAT, Below Avg Pricing, But With Less Benefit To
Volumes; JCB Maybe Best Overall Results: Survey results by dealer brand suggest
industry bellwether Caterpillar is currently a bit more focused on stimulating volumes
and fighting inventory builds aided by below industry average pricing trends on new
equipment. Caterpillar dealers posted smaller y-o0-y declines than the survey industry
average for current quarter (2Q24) retail sales and for their 6-month retail sales
outlooks. Their new equipment inventory did increase but less than the industry, with
new inventory the second lowest among dealers, with their 6-month purchasing outlooks
also calling for less y-0-y declines than the industry average. Caterpillar dealers’ new
pricing y-0-y is among the weakest.

Meanwhile, Deere construction dealers have below industry average retail sales
forecasts and purchasing forecasts and had below average retail sales during 2Q24,
probably helping translate into higher than average new and used equipment inventory.
However, with among the best new pricing gains y-0-y and above industry average used
equipment pricing trends, maybe that’s a price over volume conscious decision. Recent
layoffs at some Deere construction factories would be consistent with focusing less on
volume while retaining relative price/margin discipline.

Komatsu dealers’ below industry average pricing trends for both new and used
equipment do not seem to be translating as directly to stimulating above industry
average volumes. Komatsu dealers’ retail sales during 2Q24 and their 6-month retail
sales forecasts both came in below our survey industry average while their inventory
increased (still below industry average new equipment inventory but less so now than at
the end of 1Q24).

JCB dealers had among the very strongest 2Q24 retail sales (1 of only 2 brands posting
growth y-0-y) and enjoyed the strongest 6-month retail sales and 6-month purchasing
outlooks. Their new equipment inventory is basically in-line with industry average while
sporting the lowest used equipment inventory. JCB is “paying” for this with among the
weakest new equipment pricing trends but at least those pricing actions are spurring
meaningful responses in volumes. PLEASE SEE FIGURES 36-44
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DEALER RETAIL SALES OUTLOOKS

Figure 1. Global dealers’ six-month y-o-y sales outlook

Global Construction Equipment Dealers' 6-Month Sales Outlook
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Figure 2: Six-month y-o0-y sales outlook by North America dealers

North American Construction Equipment Dealers' 6-Month Sales Outlook, y-0-y
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Figure 3: Six-month y-o0-y sales outlook by dealers OUTSIDE of North America

Non-North America Construction Equipment Dealers'
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Figure 4. Six-month y-o-y sales outlook by European dealers

Europe Construction Equipment Dealers' 6-Month Sales Outlook
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Figure 5. Six-month y-o-y sales outlook by Latin America dealers

Latin America Construction Equipment Dealers' 6-Month Sales Outlook
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Figure 6: Six-month y-o-y sales outlook by Rest-of-World dealers

Rest of World Construction Equipment Dealers' 6-Month Sales Outlook
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DEALER CURRENT QUARTER SALES

Figure 7: Current quarter (2Q24) dealer sales globally
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Figure 8: Current quarter (2Q24) dealer sales y-o-y North America
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Figure 9: Current quarter (2Q24) dealer sales y-o-y Non-North America

Non-North America Construction Equipment Dealers’
Sales Current Quarter, y-o0-y
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DEALER INVENTORY

Figure 10: Dealers’ global new equipment inventory

Global New Construction Equipment Inventory
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Figure 11: Dealers’ global used equipment inventory

Global Used Construction Equipment Inventory
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Figure 12: North America dealers’ new equipment inventory

North America New Equipment Inventory
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Figure 13: North America dealers’ used equipment inventory

North America Used Equipment Inventory
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Figure 14: Europe dealer new equipment inventory

Europe New Equipment Inventory
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Figure 15: Europe dealer used equipment inventory

Europe Used Equipment Inventory
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Figure 16: Latin America dealer new equipment inventory

Latin America New Equipment Inventory
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Figure 17: Latin America dealer used equipment inventory

Latin America Used Equipment Inventory
(scale 1-10; 1="too little", 10="too much")
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Figure 18: Rest-of-World dealer new equipment inventory
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Figure 19: Rest-of-World dealer used equipment inventory
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DEALER PURCHASING INTENTIONS

Figure 20: Global Dealers' 6-Mo Sales Outlook vs Global Dealers' 6-Mo Purchasing Outlook

Global Dealers' 6-Mo Sales Outlook vs
Global Dealers' 6-Mo Purchasing Outlook

1Q01 - 2Q24
20% -

15%
10% -

\
5% - V
\ 77 \
W/ <
" R \

VAt Mady st |
v \ \ \J\

WA . A

(W \

0% -\

(5%) 7\‘ ]

y-0-y %

(10%) -

(15%) -

(20%) -

(25%) -

(30%) -

N C A PO O N OO >0 0 A OO O N aDd A

N 0 O D7 N AT ANV A2 N* K2 N0 KV NO N9 9 9 9v a9’

NSEFS IS IS G RS SS IC FS S QRSN P QRS QAT QP P QRS P\ B\ NS i g
—Sales Outlook === Purchasing Outlook

Source: Evercore |ISI

Figure 21: Outlook for purchasing from their manufacturers vs dealers’ new inventory levels
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SPECIAL QUARTERLY QUESTION TO DEALERS

Figure 22: Quarterly Survey Special Question to Dealers

Quarterly Survey Special Questions:

Question 1) When do you expect to place the majority of your orders for “next year”, i.e., 2025?

1Q24 (already ordered), 2Q24, 3Q24, 4Q24, 1Q25 or 2Q25

Question 2) Last year, when had you placed the majority of your orders for “next year”, i.e., 2024?

1Q23, 2Q23, 3Q23, 4Q23, 1Q24 or 2Q24
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Source: Evercore |ISI
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1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 Total
% % % % % % %
0% 3% 29% 51% 10% 8% 100%
0% 5% 32% 55% 8% 0% 100%
0% 0% 24% 44% 12% 20% 100%
0% 0% 33% 44% 11% 11% 100%
0% 0% 19% 44% 13% 25% 100%

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 Total
% % % % % % %
8% 25% 30% 30% 3% 3% 100%
8% 34% 39% 16% 3% 0% 100%
8% 12% 16% 52% 4% 8% 100%
0% 22% 22% 56% 0% 0% 100%

13% 6% 13% 50% 6% 13% 100%
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DEALER PRICING

Figure 23: Global new equipment price gains y-0-y
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Figure 24: Global used equipment pricing gains y-0-y
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Figure 25: North America new equipment prices y-0-y

North America New Equipment Prices, y-o-y

8.0%

6.0%

4.0% -

2.0%

0.0%

(2.0%)

(4.0%)

(6.0%)

S

Source: Evercore ISI

North America New Construction Equipment Prices

& S NI

> 6 S QA D A\ A D ™
SFE S S EE S E S P S

Figure 26: North America used equipment pricing gains y-o0-y
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Figure 27: European dealer new equipment pricing y-0-y
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Figure 28: European dealer used equipment pricing y-0-y
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Figure 29: Latin America dealer new equipment pricing y-o0-y
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Figure 30: Latin America dealer used equipment pricing y-0-y
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Figure 31: Rest of World dealer new equipment pricing y-0-y
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Figure 32: Rest of World dealer used equipment pricing y-o-y
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DEALER RENTAL ACTIVITY

Figure 33: Global dealers’ rental rates y-o0-y and fleet utilization y-o-y
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Figure 34: North America dealers’ rental rates y-o0-y and fleet utilization y-o-y
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Figure 35: North America dealers’ rental rates y-o0-y vs URI (our ests post 2Q19), H&E and Herc
rental rates y-o0-y
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MANUFACTURER SPECIFIC COLOR VIA DEALER NETWORK

Figure 36: Global dealers’ six-month sales growth outlook y-o0-y by dealer network
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Figure 37: Global dealers’ six-month purchasing intentions y-o-y by dealer network
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Figure 38: Dealers’ inventory of new equipment by dealer network
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Figure 39: Dealers’ inventory of used equipment by dealer network
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Figure 40: Retall pricing y-o-y by dealer network for new equipment
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Figure 41: Retall pricing y-o-y by dealer network for used equipment
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Figure 42: Global dealers’ current quarter retail sales y-o0-y by dealer network
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Figure 43: Caterpillar Dealer GLOBAL Retail Machine Sales vs EVR ISI Proprietary GLOBAL

Construction Equipment Dealer Survey’s Current Quarter Sales
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Figure 44: Caterpillar Dealer GLOBAL New Equipment Inventory vs EVR ISI Proprietary
GLOBAL Construction Equipment Dealer Survey’s New Equipment Industry Inventory
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TIMESTAMP
(Article 3(1)e and Article 7 of MAR)
Time of dissemination: July 09 2024 5:31 PM ET

ANALYST CERTIFICATION

The analysts, Oliver Liao, Jeff Morrison, David Raso, primarily responsible for the preparation of this research report attest to the following: (1)
that the views and opinions rendered in this research report reflect his or her personal views about the subject companies or issuers; and (2) that
no part of the research analyst's compensation was, is, or will be directly related to the specific recommendations or views in this research report.

IMPORTANT DISCLOSURES

This report is approved and/or distributed by Evercore Group L.L.C. ("Evercore Group"), a U.S. licensed broker-dealer regulated by the Financial
Industry Regulatory Authority ("FINRA"), and Evercore ISI International Limited ("ISI UK"), which is authorised and regulated in the United
Kingdom by the Financial Conduct Authority. The institutional sales, trading and research businesses of Evercore Group and ISI UK collectively
operate under the global marketing brand name Evercore ISI ("Evercore ISI"). Both Evercore Group and ISI UK are subsidiaries of Evercore Inc.
("Evercore"). The trademarks, logos and service marks shown on this report are registered trademarks of Evercore.

The analysts and associates responsible for preparing this report receive compensation based on various factors, including Evercore’s Partners'
total revenues, a portion of which is generated by affiliated investment banking transactions. Evercore IS| seeks to update its research as
appropriate, but various regulations may prevent this from happening in certain instances. Aside from certain industry reports published on a
periodic basis, the large majority of reports are published at irregular intervals as appropriate in the analyst's judgment.

Evercore IS| generally prohibits analysts, associates and members of their households from maintaining a financial interest in the securities of any
company in the analyst's area of coverage. Any exception to this policy requires specific approval by a member of our Compliance Department.
Such ownership is subject to compliance with applicable regulations and disclosure. Evercore ISl also prohibits analysts, associates and
members of their households from serving as an officer, director, advisory board member or employee of any company that the analyst covers.

This report may include a Tactical Call, which describes a near-term event or catalyst affecting the subject company or the market overall and
which is expected to have a short-term price impact on the equity shares of the subject company. This Tactical Call is separate from the analyst's
long-term recommendation (Outperform, In Line or Underperform) that reflects a stock's forward 12-month expected return, is not a formal rating
and may differ from the target prices and recommendations reflected in the analyst's long-term view.

Applicable current disclosures regarding the subject companies covered in this report are available at the offices of Evercore ISI: 55
East 52nd Street, New York, NY 10055, and at the following site: https://evercoreisi.mediasterling.com/disclosure.

Evercore and its affiliates, and | or their respective directors, officers, members and employees, may have, or have had, interests or qualified
holdings on issuers mentioned in this report. Evercore and its affiliates may have, or have had, business relationships with the companies
mentioned in this report.

Additional information on securities or financial instruments mentioned in this report is available upon request.

Ratings Definitions
Current Ratings Definition

Evercore ISI's recommendations are based on a stock's total forecasted return over the next 12 months. Total forecasted return is equal to the
expected percentage price return plus gross dividend yield. We divide our stocks under coverage into three primary ratings categories, with the
following return guidelines:

Outperform- the total forecasted return is expected to be greater than the expected total return of the analyst's coverage sector.

In Line- the total forecasted return is expected to be in line with the expected total return of the analyst's coverage sector.

Underperform- the total forecasted return is expected to be less than the expected total return of the analyst's coverage sector.

Coverage Suspended- the rating and target price have been removed pursuant to Evercore ISI policy when Evercore is acting in an advisory
capacity in a merger or strategic transaction involving this company and in certain other circumstances.*

Rating Suspended- Evercore ISI| has suspended the rating and target price for this stock because there is not sufficient fundamental basis for
determining, or there are legal, regulatory or policy constraints around publishing, a rating or target price. The previous rating and target price, if
any, are no longer in effect for this company and should not be relied upon.*

*Prior to October 10, 2015, the "Coverage Suspended" and "Rating Suspended" categories were included in the category "Suspended."

FINRA requires that members who use a ratings system with terms other than "Buy," "Hold/Neutral" and "Sell" to equate their own
ratings to these categories. For this purpose, and in the Evercore ISI ratings distribution below, our Outperform, In Line, and
Underperform ratings can be equated to Buy, Hold and Sell, respectively.

Historical Ratings Definitions
Prior to March 2, 2017, Evercore ISI's recommendations were based on a stock's total forecasted return over the next 12 months:

Buy- the total forecasted return is expected to be greater than 10%
Hold- the total forecasted return is expected to be greater than or equal to 0% and less than or equal to 10%
Sell -the total forecasted return is expected to be less than 0%
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On October 31, 2014, Evercore Partners acquired International Strategy & Investment Group LLC ("ISI Group") and ISI UK (the "Acquisition") and
transferred Evercore Group's research, sales and trading businesses to ISI Group. On December 31, 2015, the combined research, sales and
trading businesses were transferred back to Evercore Group in an internal reorganization. Since the Acquisition, the combined research, sales
and trading businesses have operated under the global marketing brand name Evercore ISI.

ISI Group and ISI UK:
Prior to October 10, 2014, the ratings system of ISI Group LLC and ISI UK which was based on a 12-month risk adjusted total return:

Strong Buy- Return > 20%
Buy- Return 10% to 20%
Neutral - Return 0% to 10%
Cautious- Return -10% to 0%
Sell- Return< -10%

For disclosure purposes, ISI Group and ISI UK ratings were viewed as follows: Strong Buy and Buy equate to Buy, Neutral equates to Hold, and
Cautious and Sell equate to Sell.

Evercore Group:

Prior to October 10, 2014, the rating system of Evercore Group was based on a stock's expected total return relative to the analyst's coverage
universe over the following 12 months. Stocks under coverage were divided into three categories:

Overweight- the stock is expected to outperform the average total return of the analyst's coverage universe over the next 12 months.
Equal-Weight- the stock is expected to perform in line with the average total return of the analyst's coverage universe over the next 12 months.
Underweight -the stock is expected to underperform the average total return of the analyst's coverage universe over the next 12 months.
Suspended- the company rating, target price and earnings estimates have been temporarily suspended.

For disclosure purposes, Evercore Group's prior "Overweight," "Equal-Weight" and "Underweight" ratings were viewed as "Buy," "Hold" and
"Sell," respectively.

Ratings Definitions for Portfolio-Based Coverage

Evercore ISI utilizes an alternate rating system for companies covered by analysts who use a model portfolio-based approach to determine a
company's investment recommendation. Covered companies are included or not included as holdings in the analyst's Model Portfolio, and have
the following ratings:

Long- the stock is a positive holding in the model portfolio; the total forecasted return is expected to be greater than 0%.

Short- the stock is a negative holding in the model portfolio; the total forecasted return is expected to be less than 0%.

No Position- the stock is not included in the model portfolio.

Coverage Suspended- the rating and target price have been removed pursuant to Evercore ISI policy when Evercore is acting in an advisory
capacity in a merger or strategic transaction involving this company, and in certain other circumstances; a stock in the model portfolio is removed.
Rating Suspended - Evercore ISI has suspended the rating and/or target price for this stock because there is not sufficient fundamental basis for
determining, or there are legal, regulatory or policy constraints around publishing, a rating or target price. The previous rating and target price, if
any, are no longer in effect for this company and should not be relied upon; a stock in the model portfolio is removed.

Stocks included in the model portfolio will be weighted from 0 to 100% for Long and 0O to -100% for Short. A stock's weight in the portfolio reflects
the analyst's degree of conviction in the stock's rating relative to other stocks in the portfolio. The model portfolio may also include a cash
component. At any given time the aggregate weight of the stocks included in the portfolio and the cash component must equal100%.

Stocks assigned ratings under the alternative model portfolio-based coverage system cannot also be rated by Evercore ISI's Current Ratings
definitions of Outperform, In Line and Underperform.

FINRA requires that members who use a ratings system with terms other than "Buy," "Hold/Neutral" and "Sell," to equate their own
ratings to these categories. For this purpose, and in the Evercore ISl ratings distribution below, our Long, No Position and Short
ratings can be equated to Buy, Hold and Sell respectively.

Evercore ISl rating (as of 07/09/2024)

Coverage Universe Investment Banking Services | Past 12 Months

Ratings Count Pct. Ratings Count Pct.
Buy 456 57 Buy 53 12
Hold 298 38 Hold 25 8
Sell 14 2 Sell 0 0
Coverage Suspended 19 2 Coverage Suspended 6 32
Rating Suspended 7 1 Rating Suspended 1 14

Issuer-Specific Disclosures (as of July 09, 2024)

An employee, employee's immediate family member, director or consultant of Evercore IS| or one of its affiliates (but not the covering research
analyst or a member of the covering research analyst's household) is an officer, director or advisory board member of Deere & Co.
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Price Charts
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OshKesh Corp Rating History as of 07,/09/2024
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This report is approved and/or distributed by Evercore Group L.L.C. (“Evercore Group”), a U.S. licensed broker-dealer regulated by the Financial
Industry Regulatory Authority (“FINRA”) and by International Strategy & Investment Group (UK) Limited (“ISI UK”), which is authorized and
regulated in the United Kingdom by the Financial Conduct Authority. The institutional sales, trading and research businesses of Evercore Group
and ISI UK collectively operate under the global marketing brand name Evercore ISI ("Evercore ISI"). Both Evercore Group and ISI UK are
subsidiaries of Evercore Inc. ("Evercore"). The trademarks, logos and service marks shown on this report are registered trademarks of Evercore
Inc.

This report is provided for informational purposes only and subject to additional restrictions contained in this disclosure. It is not to be construed
as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading strategy in any
jurisdiction. The information and opinions in this report were prepared by employees of affiliates of Evercore. The information herein is believed
by Evercore ISl to be reliable and has been obtained from public sources believed to be reliable, but Evercore I1SI makes no representation as to
the accuracy or completeness of such information.

Opinions, estimates and projections in this report constitute the current judgment of the author as of the date of this report. They do not
necessarily reflect the opinions of Evercore or its affiliates and are subject to change without notice. In addition, opinions, estimates and
projections in this report may differ from or be contrary to those expressed by other business areas or groups of Evercore and its affiliates.

Evercore IS| has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any matter stated
herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate. Facts and views in
Evercore ISl research reports and notes have not been reviewed by, and may not reflect information known to, professionals in other Evercore
affiliates or business areas, including investment banking personnel. Evercore IS| salespeople, traders and other professionals may provide oral
or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed in this research.

Our asset management affiliates and investing businesses may make investment decisions that are inconsistent with the recommendations or
views expressed in this research.

Evercore ISI does not provide individually tailored investment advice in research reports. The financial instruments discussed in this report are not
suitable for all investors and investors must make their own investment decisions using their own independent advisors as they believe necessary
and based upon their specific financial situations and investment objectives. This report has been prepared without regard to the particular
investment strategies or financial, tax or other personal circumstances of the recipient. Nothing in this report constitutes investment, legal,
accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to the recipient’s individual circumstances,
or otherwise constitutes a personal recommendation to the recipient. None of Evercore Group or its affiliates will treat any recipient of this report
as its customer by virtue of the recipient having received this report.

Securities and other financial instruments discussed in this report, or recommended or offered by Evercore ISI, are not insured by the Federal
Deposit Insurance Corporation and are not deposits of or other obligations of any insured depository institution. If a financial instrument is
denominated in a currency other than an investor’s currency, a change in exchange rates may adversely affect the price or value of, or the
income derived from the financial instrument, and such investor effectively assumes such currency risk. In addition, income from an investment
may fluctuate and the price or value of financial instruments described in this report, either directly or indirectly, may rise or fall. Estimates of
future performance are based on assumptions that may not be realized. Furthermore, past performance is not necessarily indicative of future
performance.

Please note that this report was prepared for and distributed by Evercore ISl to its institutional investor and market professional customers.

Recipients who are not institutional investor or market professional customers of Evercore ISI should seek the advice of their independent
financial advisor before considering information in this report in connection with any investment decision, or for a necessary explanation of its
contents.

Electronic research is simultaneously distributed to all clients. This report is provided to Evercore ISI clients only and may not be, in whole or in
part, or in any form or manner (i) copied, forwarded, distributed, shared, or made available to third parties, including as input to, or in connection
with, any artificial intelligence or machine learning model; (ii) modified or otherwise used to create derivative works; or (iv) used to train or
otherwise develop a generative artificial intelligence or machine learning model, without the express written consent of Evercore ISI. Receipt and
review of this research report constitutes your agreement with the aforementioned limitations in use.

This report is not intended for distribution to or use by any person or entity in any locality, state, country or other jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation or which would subject Evercore Group or its affiliates to any
registration or licensing requirement within such jurisdiction. If this report is being distributed by a financial institution other than Evercore ISI or its
affiliates, that financial institution is solely responsible for such distribution and for compliance with the laws, rules and regulations of any
jurisdiction where this report is distributed. Clients of that financial institution should contact that institution to effect any transaction in the
securities mentioned in this report or if such clients require further information. This report does not constitute investment advice by Evercore ISI
to the clients of the distributing financial institution, and neither Evercore ISI nor its affiliates, nor their respective officers, directors or employees,
accept any liability whatsoever for any direct or consequential loss arising from their use of this report or its content.

Evercore is not authorized to act as a financial entity, securities intermediary, investment advisor or as any other regulated entity under Mexican
law, and no actions, applications or filings have been undertaken in Mexico, whether before the National Banking and Securities Commission
(Comision Nacional Bancaria y de Valores “CNBV”) or any other authority, in order for Evercore to carry out activities or render services that
would otherwise require a license, registration or any other authorization for such purposes; neither is it regulated by the CNBV or any other
Mexican authority. This document, nor its content, constitutes an offer, invitation or request to purchase or subscribe for securities or other
instruments or to make or cancel investments, nor may it serve as the basis for any contract, commitment or decision of any kind.

For persons in the UK: In making this report available, Evercore makes no recommendation to buy, sell or otherwise deal in any securities or
investments whatsoever and you should neither rely or act upon, directly or indirectly, any of the information contained in this report in respect of
any such investment activity. This report is being directed at or distributed to, (a) persons who fall within the definition of Investment Professionals
(set out in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”)); (b) persons falling within
the definition of high net worth companies, unincorporated associations, etc. (set out in Article 49(2) of the Order); (c) other persons to whom it
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may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). This report must not be acted on or
relied on by persons who are not relevant persons.

For persons in Switzerland: The distribution of these materials to persons or entities in Switzerland is not intended to, and does not, constitute a
financial service under the Swiss Financial Services Act (FinSA). In particular, the distribution of these materials does not constitute the provision
of personal recommendations on transactions with financial instruments (investment advice) within the meaning of Article 3(c)(4) of FinSA.

For persons in Australia: Evercore does not have an Australian Financial Services License ("AFSL"). This report is only to be distributed to
persons who fall within the definition of "wholesale" investors under section 761G of the Corporations Act 2001 (Cth). This report must not be
acted on or relied on by persons who are not wholesale investors. Evercore relies on the relief provided under ASIC Corporations (Foreign
Financial Services Providers—Limited Connection) Instrument 2017/182 to provide this report to wholesale investors in Australia without an
AFSL.

For persons in New Zealand: This material has been prepared by Evercore Group L.L.C. for distribution in New Zealand to financial advisors and
wholesale clients only and has not been prepared for use by retail clients (as those terms are defined in the Financial Markets Conduct Act 2013
(‘FMCA")). Evercore Group L.L.C. is not, and is not required to be, registered or licensed under the FMCA, and unless otherwise stated any
financial products referred to in this material are generally only available in New Zealand for issue to those satisfying the wholesale investor
criteria in the FMCA.

Applicable current disclosures regarding the subject companies covered in this report are available at the offices of Evercore ISI: 55
East 52nd Street, New York, NY 10055, and at the following site: https://evercoreisi.mediasterling.com/disclosure.

In compliance with the European Securities and Markets Authority's Market Abuse Regulation, a list of all Evercore I1SI recommendations
disseminated in the preceding 12 months for the subject companies herein, may be found at the following site:
https://evercoreisi.mediasterling.com/disclosure.

© 2024. Evercore Group L.L.C. All rights reserved.
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