












Worthington Enterprises 
FY2025 Second Quarter Earnings 

The large-format heating business returned to year-over-year growth, but that growth was offset by some softness in our gas grill tank 
business due to production limitations as we completed our facility modernization project there. Adjusted EBITDA for the quarter 
was $4 7 million, with an adjusted EBITDA margin of 30% compared to $46 million and 30%, respectively, in the same quarter last 
year. 

Sequentially, the business showed solid improvement with adjusted EBITDA and margin increasing over 17% from $40 million and 
28.4% in Ql. 

The year-over-year increase in adjusted EBITDA was primarily driven by the inclusion of Ragasco, which added $4 million, 
offsetting year-over-year declines in the remaining European business and higher equity earnings from WAVE. ClarkDietrich 
contributed $10 million in the current quarter compared to $14 million in the prior year quarter. The ClarkDietrich team has done an 
admirable job navigating a challenging demand environment, and we are encouraged by the sequential improvement from Ql. 

WAVE continued its strong performance, delivering $25 million in equity earnings for the quarter, up from $21 million in the prior 
year quarter as that team continues to execute at a high level. The Building Products team is navigating the current environment well. 

We have strengthened our value proposition to customers with new products in responsive and reliable service, enabling us to gain 
market share. 

We are also seeing steady performance from our joint ventures, and we are very well positioned as we head into the second half of 
our fiscal year. 

At this point, we are happy to take any questions. 

QUESTION & ANSWER: 

Operator" (Operator Instructions) Our first question will come from the line of Kathryn Thompson with Thompson Research 
Group. 

Kathryn Thompson/\ First, I wanted to get kicked off on your gross margins, which were up a healthy clip in the quarter and 
definitely higher than most recent quarters. And you've touched on some aspects of it in the prepared commentary, but could you help 
us understand the larger drivers even if you have, say, half is from some categories or another, but really looking at mix shift from 
destocking comp, M&A or just better environment? Just help rank order what drove the margin performance. 

Colin Souza" Sure thing, Kathryn. 

So just a few more details there. The gross margin was up 580 basis points. 




















