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was $1.6 billion at a segment earnings margin of
15.9%. Our management teams in heat exchangers
and beverage can-making worked hard to protect
profitability in a lower volume environment. We
expect both businesses to improve going forward.
Our refrigeration business, on the back of a multi-
year improvement in profitability, launched its first
fully platformed product line from a repurposed
production facility in Conyers, Georgia. We are
particularly pleased with the launch as it has utilized
a full suite of design and e-commerce solutions tied
directly to the factory floor. We expect this to be a
highly successful platform going forward.

Portfolio

During the year, we made several meaningful
acquisitions that significantly complement our
cryogenic components business in the Clean

Energy and Fueling segment with the purchases of
Marshall Excelsior Company in the United States,
and Demaco Holland B.V., SPS Cryogenics B.V. and
Special Gas Systems B.V. in the Netherlands. We are
very excited about our long-term prospects in this
space. Additionally, we completed the divestitures of
our De-Sta-Co and Environmental Solutions Group
businesses. These businesses had been in the Dover
portfolio for many years and delivered significant
value during their holding period. On behalf of the
Dover Board of Directors, | would like to thank the
management teams and the employees of De-Sta-
Co and Environmental Solutions Group and wish
them well in their new organizations.

Finance Organizational Update

Dover’s Chief Financial Officer, Brad Cerepak,
announced his intention to retire after the close of the
year. Brad was CFO of Dover for over 15 years and
was instrumental in the success of Dover. Like any
good professional, he has left Dover, and the finance
organization, far better than he found it. On behalf of
the Dover Board of Directors, | would like to thank
him for all he has done for the organization. We will
miss him, but wish him a long and fruitful retirement.

In Closing

We are pleased with the results that Dover has
delivered in 2024, but as always, we are excited
about what our future brings in 2025 and beyond.
We enter the year with a company that has been
investing in new products, capacity expansions, and
new business lines all poised to fight and win in their
respective markets. Our financial position is stronger
than it has ever been, and it gives us confidence
that we can dynamically respond to a wide range

of macroeconomic environments. On behalf of the
Board of Directors, | would like to thank you for the
confidence that you have placed in us. We believe
that Dover Corporation is well positioned to deliver
shareholder value for years to come.

Sincerely,

i

Richard J. Tobin
Chairman, President and Chief Executive Officer
March 20, 2025
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