Second Quarter 2025 Earnings Call
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Forward-Looking Statements (ayy

®

In this presentation, American Axle & Manufacturing Holdings, Inc. (“AAM”) makes statements concerning its and Dowlais’
expectations, beliefs, plans, objectives, goals, strategies, and future events or performance, including, but not limited to, certain
statements related to the ability of AAM and Dowlais to consummate AAM’s business combination with Dowlais (the “Business
Combination”) in a timely manner or at all; future capital expenditures, expenses, revenues, economic performance, synergies,
financial conditions, market growth, dividend policy, losses and future prospects and business; and management strategies and the
expansion and growth of AAM’s and the combined company’s operations. Such statements are “forward-looking” statements within
the meaning of the Private Securities Litigation Reform Act of 1995 and relate to trends and events that may affect AAM’s or the
combined company’s future financial position and operating results. The terms such as “will,” “may,” “could,” “would,” “plan,” “believe,”
“expect,” “anticipate,” “intend,” “project,” "target," and similar words or expressions, as well as statements in future tense, are intended
to identify forward-looking statements. Forward-looking statements should not be read as a guarantee of future performance or results
and will not necessarily be accurate indications of the times at, or by, which such performance or results will be achieved. These
forward-looking statements involve certain risks and uncertainties that could cause actual results to differ materially from those
expressed or implied by these statements. These risks and uncertainties related to AAM include factors detailed in the reports AAM
files with the United States Securities and Exchange Commission (the “SEC”), including those described under “Risk Factors” in its
most recent Annual Report on Form 10-K and its Quarterly Reports on Form 10-Q. These forward-looking statements speak only as of
the date of this communication. AAM expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any
forward-looking statement contained herein to reflect any change in its or Dowlais’ expectations with regard thereto or any change in
events, conditions or circumstances on which any such statement is based.
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2Q 2025 AAM Financial Highlights

$1.54B $202.2M $48.7TM

Quarterly Quarterly Adjusted Free
Net Sales Adjusted EBITDA Cash Flow
(13.2% of Sales)

AAM Delivered Year-Over-Year Adjusted EBITDA Margin Growth
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Business Update

DOIWVIAIS

Scout Motors India CV Divestiture

AAM successfully
completed the divestiture of
its commercial vehicle
business and related assets
in India on July 1 to Bharat
Forge Limited (BFL) for
~$65 million.

Transaction Update

AAM and Dowlais
stockholders approved the

AAM to supply front electric
drive units (EDUs) and rear
e-Beam axles for the much-
anticipated launch of the all-
new Scout Traveler SUV and
Scout Terra pickup truck.

proposed combination on
July 15 and 22,
2025, respectively.




2025 FinanCial OUthOk(asofAugust&2025) @ %%Né@j%':é%

Full Year Sales $5.75 - $5.95 billion
Adjusted EBITDA $695 - $745 million
Adjusted Free Cash Flow $175 - $215 million

These targets are based on the following assumptions for 2025:
»  North American light vehicle production of 14.6 - 15.1 million units
»  AAM’s production estimates of key programs that we support

»  Excludes costs and expenses associated with the announced combination with Dowlais. Reflects AAM on a stand-alone
pre-combination basis only

»  No changes to USMCA

«  Mitigation of a majority of incremental tariff costs

«  AAM expects restructuring cash payments to be approximately $20 - $30 million

* Adjusted Free Cash Flow target assumes capital spending of approximately 5% of sales

Note: For definitions of Adjusted EBITDA and Adjusted Free Cash Flow and Non-GAAP reconciliations, please see the attached appendix.
In accordance with Rule 28.1(c)(i) of the Takeover Code, the AAM directors confirm that, as at the date of this presentation, the AAM FY25 Updated Profit Forecast is valid and has been properly compiled on
the basis of the assumptions stated in the attached appendix and that the basis of accounting used is consistent with AAM's accounting policies. 5
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2Q Financial Results

Three Months Ended June 30,

2025 2024
(dollars in millions, except per share data) Difference
Net sales $ 1,536.2 | $ 1,632.3 | $ (96.1)
Gross profit $ 200.7 | $ 2173 (% (16.6)
Gross margin 13.1% 13.3% -0.2%
Selling, general and administrative expenses $ 100.8 | $ 1052 | $ (4.4)
SG&A as a % of sales 6.6% 6.4% 0.2%
Amortization of intangible assets $ 204 |$ 206 |$ (0.2)
Impairment charge $ 809 - |9 8.0
Restructuring and acquisition-related costs $ 16.5|$ 509 11.5
Debt refinancing and redemption costs $ - |9 0.3)| $ 0.3
Gain on Business Combination Derivative $ 463 | $ - |9 46.3
Loss on equity securities $ - |$ 02)]$ 0.2
Other income (expense), net $ 36|9% (8.8)| % 12.4
Adjusted EBITDA $ 202.2 | $ 2084 | $ (6.2)
Adjusted EBITDA margin 13.2% 12.8% 0.4%
Net interest expense $ (37.5)| § (41.8)|$ 4.3
Income tax expense $ 28119 172 $ 10.9
Effective income tax rate 42% 49% -T%
Net income $ 39.3|9% 182 |$ 21.1
Diluted EPS $ 03219 0.15| 9% 0.17
Adjusted EPS $ 02119 0199% 0.02

Note: Adjusted earnings per share are based on weighted average diluted shares outstanding of 124.1 million and 122.0 million for the three months ended June 30, 2025 and 2024 respectively. For definitions of
Adjusted EBITDA, Adjusted EBITDA margin and Adjusted earnings per share and Non-GAAP reconciliations, please see the attached appendix.



2Q 2025 Revenue Walk (Yr/Yr) (ayy

$ in millions

$1,632

($5) - $1,525 $11 $1,536

($102)
2Q 2024 Sales Pricing Volume, Mix 2Q 2025 Metal Markets 2Q 2025 Sales
& Other Sales Subtotal &FX

Note: Chart not to scale.



2Q 2025 Adjusted EBITDA Walk (Yr/Yr) - B

$ in millions
$208
$9 $197 $5 $202
- . 5 E—
($23)
2Q 2024 Pricing Volume, Mix R&D Performance 2Q 2025 Metal Markets 2Q 2025
Adjusted EBITDA & Other & Other Adjusted EBITDA & FX Adjusted EBITDA

Subtotal

Note: For definition of Adjusted EBITDA and Non-GAAP reconciliation, please see the attached appendix. Chart not to scale.



Adjusted Free Cash Flow and Credit Profile @

Cash Flow and Debt Metrics m

Adjusted Free Cash Flow $48.7 million
Net Debt $2.0 billion
Net Leverage Ratio 2.8x
Liquidity $1.5+ billion

AAM Maintains Strong Liquidity

Note: For definitions of Adjusted Free Cash Flow, Net Debt, Net Leverage Ratio, and Liquidity and reconciliations of non-GAAP financial measures, please
see the attached appendix. 9
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Additional Disclosures (g

®

Non-GAAP Financial Information

This presentation refers to certain financial measures, including Adjusted EBITDA, Adjusted EBITDA
margin, Adjusted Earnings per Share, Adjusted Free Cash Flow, Net Debt, Net Leverage Ratio and
Liquidity that are not required by, or presented in accordance with, accounting principles generally
accepted in the United States, or GAAP. These measures are presented to provide additional useful
measurements to review AAM'’s operations, provide transparency to investors and enable period-to-
period comparability of financial performance. These non-GAAP measures should not be considered
a substitute for any GAAP measure. Additionally non-GAAP financial measures as presented by
AAM may not be comparable to similarly titted measures reported by other companies.
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Additional Disclosures S EAcSTER

®

Profit forecasts and estimates

The statements in this presentation setting out targets for Adjusted EBITDA and Adjusted free cash flow of AAM for FY25 (together, the “AAM FY25 Updated Profit Forecast”) constitute
profit forecasts of AAM for the purposes of Rule 28.1(a) of the UK Takeover Code (Takeover Code). The UK Takeover Panel has granted AAM a dispensation from the requirement to
include reports from reporting accountants and AAM's financial advisers in relation to the FY25 Updated Profit Forecast because it is an ordinary course profit forecast and Dowlais has
agreed to the dispensation.

Other than the AAM FY25 Updated Profit Forecast, nothing in this presentation is intended, or is to be construed, as a profit forecast or profit estimate for any period or is to be interpreted
to mean that earnings or earnings per share of AAM or Dowlais for the current or future financial years will necessarily match or exceed the published earnings or earnings per share of
AAM or Dowlais, as appropriate.

AAM directors’ confirmations
In accordance with Rule 28.1(c)(i) of the Takeover Code, the AAM directors confirm that, as at the date of this presentation, the AAM FY25 Updated Profit Forecast is valid and has been
properly compiled on the basis of the assumptions stated below and that the basis of accounting used is consistent with AAM's accounting policies.

Basis of preparation

The AAM FY25 Updated Profit Forecast is based on AAM's current internal forecast for the period up to 31 December 2025, using economic assumptions as at 8 August 2025. The basis
of accounting used for the AAM FY25 Updated Profit Forecast is consistent with AAM’s existing accounting policies, which: (i) are in accordance with U.S. GAAP; (i) were applied in the
preparation of the AAM’s financial statements for the year ending 31 December 2024; and (iii) are expected to be applied in the preparation of the AAM's financial statements for the
period up to 31 December 2025.

The AAM FY25 Updated Profit Forecast has been prepared on the basis referred to above and subject to the principal assumptions set out below. The AAM FY25 Updated Profit Forecast

is inherently uncertain and there can be no guarantee that any of the factors referred to under "Principal assumptions" below will not occur and/or, if they do, their effect on AAM’s results
of operations, financial condition, or financial performance, may be material. The AAM FY25 Updated Profit Forecast should therefore be read in this context and construed accordingly.

12



Additional Disclosures S EAcSTER

Principal assumptions
a) Factors outside the influence or control of the AAM Directors:

Vi.

there will be no material change to macroeconomic, political, inflationary, regulatory or legal conditions in the markets or regions in which AAM operates;

there will be no material change in current US interest rates, economic growth (GDP), inflation expectations or foreign exchange rates compared with AAM’s estimates;

there will be no material change in accounting standards;

there will be no material change in market conditions in relation to customer demand or the competitive environment;

there will be no material litigation or regulatory investigations, or material unexpected developments in any existing litigation or regulatory investigation, in relation to any of AAM’s
operations, products or services; and

there will be no business disruptions that materially affect AAM, its customers, operations, supply chain or labour supply, including natural disasters, acts of terrorism, cyber-attack
and/or technological issues.

b) Factors within the influence or control of the AAM Directors:

i
V.

V.

there will be no material acquisitions, disposals, distribution partnerships, joint ventures or other commercial agreements, other than those already assumed within the forecast;
there will be no material change in the existing operational strategy of AAM;

there will be no material changes in AAM's accounting policies and/or the application thereof;

there are no material strategic investments or capital expenditure in addition to those already planned; and

there will be no material change in the management or control of AAM.

Publication on website
A copy of this presentation will be made available (subject to certain disclaimers) on AAM’s website (at https://www.aam.com/investors) by no later than 12 noon London time on the business
day following the date of this presentation. Neither the contents of this website nor the content of any other website accessible from hyperlinks on such websites is incorporated into, or forms
part of, this presentation.
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Reconciliation of Non-GAAP Measures (ayy

®

In addition to the results reported in accordance with accounting principles generally accepted in the
United States of America (GAAP) included within this presentation, we have provided certain
information, which includes non-GAAP financial measures. Such information is reconciled to its
closest GAAP measure in accordance with Securities and Exchange Commission rules and is
included in the following slides.

Certain of the forward-looking financial measures included in this earnings release are provided on a
non-GAAP basis. A reconciliation of non-GAAP forward-looking financial measures to the most
directly comparable forward-looking financial measures calculated and presented in accordance
with GAAP has been provided. The amounts in these reconciliations are based on our current
estimates and actual results may differ materially from these forward-looking estimates for many
reasons, including potential event driven transactional and other non-core operating items and their
related effects in any future period, the magnitude of which may be significant.

14



Supplemental Data” S EAcSTER

EBITDA and Adjusted EBITDA Reconciliation

($ in millions)
Three Months Ended SixMonths Ended
June 30, June 30,

2025 2024 2025 2024
Netincome $ 39.3 $ 182 § 464 $ 38.7
Interest expense 431 479 86.0 96.9
Income tax expense 281 17.2 421 33.1
Depreciation and amortization 1135 119.6 2257 2374
EBITDA 2240 2029 400.2 406.1
Restructuring and acquisition-related costs 16.5 5.0 36.2 7.5
Debt refinancing and redemption costs - 0.3 3.3 0.3
Gain on Business Combination Derivative (46.3) - (68.2) -
Impairment charge 8.0 - 8.0 -
Loss on equity securities - 0.2 - 0.1
Adjusted EBIT DA $ 202.2 $ 2084 $ 3795 § 4140
Sales 1,536.2 1,632.3 29475 3,239.2
asa % of net sales 13.2% 12.8% 12.9% 12.8%

*Please refer to definition of Non-GAAP measures.
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Supplemental Data*

EBITDA and Adjusted EBITDA for the Last Twelve Months Ended June 30, 2025

($ in millions)
Last Twelve
Quarter Ended Months Ended
September 30, December 31, March 31, June 30, June 30,
2024 2024 2025 2025 2025
Netincome (loss) $ 100 § (13.7) §$ 71 9§ 393 § 427
Interest expense 452 439 429 43.1 1751
Income tax expense (benefit) (12.1) 6.8 14.0 28.1 36.8
Depreciation and amortization 116.9 115.4 112.2 113.5 458.0
EBITDA 160.0 1524 176.2 2240 712.6
Restructuring and acquisition-related costs 2.2 8.3 19.7 16.5 46.7
Debt refinancing and redemption costs 0.2 0.1 3.3 - 3.6
Gain on Business Combination Derivative - - (21.9) (46.3) (68.2)
Impairment charge 12.0 - - 8.0 20.0
Adjusted EBITDA $ 1744  § 1608  § 1773 § 2022 $ 7147
Sales 1,504.9 1,380.8 1411.3 1,536.2 5,833.2
asa % of netsales 11.6% 11.6% 12.6% 13.2% 12.3%

*Please refer to definition of Non-GAAP measures.
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Supplemental Data” S EAcSTER

Adjusted Earnings Per Share Reconciliation

Three Months Ended SixMonths Ended
June 30, June 30,

2025 2024 2025 2024
Diluted earnings per share $ 032 § 015  § 038 § 0.32
Restructuring and acquisition-related costs 0.13 0.04 0.29 0.06
Debt refinancing and redemption costs - 0.03
Impairment charge 0.06 - 0.06
Gain on Business Combination Derivative (0.37) - (0.55)
Tax effect of adjustments 0.07 - 0.09
Adjusted earnings per share $ 021  § 019  § 030 §$ 0.38

*Please refer to definition of Non-GAAP measures.
17



Supplemental Data” S EAcSTER

Free Cash Flow and Adjusted Free Cash Flow Reconciliation

($ in millions)
Three Months Ended SixMonths Ended
June 30, June 30,
2025 2024 2025 2024

Net cash provided by operating activities $ 919 § 1428 § 1478 § 1606
Less: Capital expenditures net of proceeds from the sale of property, plantand equipment (529) (466) (1216) (915)
and from government grants
Free cash flow 39.0 96.2 26.2 69.1
Cash payments for restructuring and acquisition-related costs 9.7 1.7 18.6 74
Adjusted free cash flow $ 487 § 979 § 448 § 765

*Please refer to definition of Non-GAAP measures.
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Supplemental Data” S EAcSTER

Net Debt and Net Leverage Ratio

($ in millions)
June 30,
2025
Current portion of long term debt $ 219
Long-term debt, net 2,599.8
Total debt, net 2,621.7
Less: Cash and cash equivalents 586.5
Net debt at end of period 2,035.2
Adjusted LTM EBITDA $ 7147
Net Leverage Ratio 2.8x

*Please refer to definition of Non-GAAP measures.
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*Please refer to definition of Non-GAAP measures.

Segment Sales
Driveline
Metal Forming
Total Sales
Intersegment Sales
Net External Sales

Segment Adjusted EBIT DA
Driveline
Metal Forming

Segment Financial Information

($ in millions)
Three Months Ended Six Months Ended
June 30, June 30,
2025 2024 2025 2024
$ 1,082.1 $ 11245 $ 20399 $ 2,2309
598.4 653.1 1,174.2 1,297.2
1,680.5 1,777.6 3,214 .1 3,528.1
(144.3) (145.3) (266.6) (288.9)
$ 15362 $ 16323 § 29475 § 32392

$ 1489 § 1518 §
533 56.6

2742 § 3092
105.3 104.8

Total Segment Adjusted EBITDA  § 2022 § 2084 §

3795 § 4140

20
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Supplemental Data” EQSTER

Full Year 2025 Financial Outlook

($ in millions)
Adjusted EBITDA Adjusted Free Cash Flow

Low End High End Low End High End
Net income $ 5 § 15 Net cash provided by operating activities $ 375  § 415
Interest expense 170 180 Capital expenditures net of proceeds from the sale of property, plant
Income tax expense 10 40 and equipment (290) (290)
Depreciation and amortization 460 460 Full year 2025 targeted Free Cash Flow 85 125
Full year 2025 targeted EBITDA 645 695 Cash payments for restructuring-related costs 25 25
Restructuring-related costs 35 35 Cash payments for Dowlais acquisition-related costs 65 65
Dowlais acquisition-related costs 65 65 Full year 2025 targeted Adjusted Free Cash Flow $ 175  § 215
Other, principally Business Combination Derivative (50) (50)
Full year 2025 targeted Adjusted EBITDA $ 695 § 745

*Please refer to definition of Non-GAAP measures.
In accordance with Rule 28.1(c)(i) of the Takeover Code, the AAM directors confirm that, as at the date of this presentation, the AAM FY25 Updated Profit Forecast is valid and has been properly compiled on the basis of the
assumptions stated in the attached appendix and that the basis of accounting used is consistent with AAM's accounting policies.
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Definition of Non-GAAP Measures S coSTER

EBITDA and Adjusted EBITDA

We define EBITDA to be earnings before interest expense, income taxes, depreciation and amortization. Adjusted EBITDA is defined as EBITDA excluding the impact of restructuring and acquisition-related costs, debt
refinancing and redemption costs, gains or losses on the derivative associated with our business combination with Dowlais, gains or losses on equity securities, pension curtailment and settlement charges, impairment charges
and non-recurring items. We believe that EBITDA and Adjusted EBITDA are meaningful measures of performance as they are commonly utilized by management and investors to analyze operating performance and entity
valuation. Our management, the investment community and banking institutions routinely use EBITDA and Adjusted EBITDA, together with other measures, to measure our operating performance relative to other Tier 1
automotive suppliers. We also use Segment Adjusted EBITDA as the measure of earnings to assess the performance of each segment and determine the resources to be allocated to the segments. EBITDA and Adjusted
EBITDA are also key metrics used in our calculation of incentive compensation. EBITDA and Adjusted EBITDA should not be construed as income from operations, net income or cash flow from operating activities as
determined under GAAP. Other companies may calculate EBITDA and Adjusted EBITDA differently.

Adjusted Earnings Per Share

We define Adjusted earnings per share to be diluted earnings per share excluding the impact of restructuring and acquisition-related costs, debt refinancing and redemption costs, gains or losses on the derivative associated
with our business combination with Dowlais, gains or losses on equity securities, pension curtailment and settlement charges, impairment charges and non-recurring items, including the tax effect thereon. We believe
Adjusted earnings per share is a meaningful measure as it is commonly utilized by management and investors in assessing ongoing financial performance that provides improved comparability between periods through the
exclusion of certain items that management believes are not indicative of core operating performance and which may obscure underlying business results and trends. Other companies may calculate Adjusted earnings per
share differently.

Free Cash Flow and Adjusted Free Cash Flow

We define free cash flow to be net cash provided by operating activities less capital expenditures net of proceeds from the sale of property, plant and equipment and from government grants. Adjusted free cash flow is
defined as free cash flow excluding the impact of cash payments for restructuring and acquisition-related costs. We believe free cash flow and Adjusted free cash flow are meaningful measures as they are commonly utilized
by management and investors to assess our ability to generate cash flow from business operations to repay debt and return capital to our stockholders. Free cash flow and Adjusted free cash flow are also key metrics used in
our calculation of incentive compensation. Other companies may calculate free cash flow and Adjusted free cash flow differently.

Net Debt and Net Leverage Ratio

We define net debt to be total debt, net less cash and cash equivalents. We define Net Leverage Ratio to be net debt divided by the trailing 12 months of Adjusted EBITDA. We believe that Net Leverage Ratio is a
meaningful measure of financial condition as it is commonly used by management, investors and creditors to assess capital structure risk. Other companies may calculate Net Leverage Ratio differently.

Liquidity

We define Liquidity as cash on hand plus amounts available on our revolving credit facility and non-U.S. credit facilities.
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