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Forward-Looking Statement Safe Harbor

Statements in this presentation regarding future events and expectations, such as forecasts, plans, trends, and projections relating to
the Company’s business and financial performance, are forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995 and are identified by words or phrases such as “will likely result,” “are expected to,” “will continue,” “will
allow,” “estimate,” “project,” “believe,” “expect,” “anticipate,” “forecast,” “plan” and similar expressions. These forward-looking
statements speak only as of the date such statements are made and are subject to risks and uncertainties that could affect the
Company’s performance and could cause the Company’s actual results for future periods to differ materially from any opinions or
statements expressed. These factors include, but are not limited to, challenges in global operations; impacts of global economic,
industrial and political conditions on product demand, including the Russia and Ukraine conflict; impacts from unexpected events,
including the COVID-19 pandemic; effects of unavailable raw materials or material cost inflation; inability to attract and retain qualified
personnel; inability to meet customer demand; inability to maintain competitive advantages; threats from disruptive technologies; effects
of highly competitive markets with pricing pressure; exposure to customer concentration in certain cyclical industries; inability to
manage productivity improvements; results of execution of any acquisition, divestiture and other strategic transactions; vulnerabilities
associated with information technology systems and security; inability to protect and enforce intellectual property rights; costs
associated with governmental laws and regulations; impacts of foreign currency fluctuations; and effects of changes in capital and credit
markets. These and other factors are described in Part I, Item 1A, “Risk Factors” of the Company’s Annual Report on Form 10-K for the
fiscal year ended July 31, 2023. The Company undertakes no obligation to publicly update or revise any forward-looking statements,
whether as a result of new information, future events or otherwise, unless required by law. The results presented herein are preliminary,
unaudited and subject to revision until the Company files its results with the United States Securities and Exchange Commission on
Form 10-Q.

Non-GAAP Financial Measures

This presentation contains non-GAAP financial measures, such as adjusted diluted EPS, adjusted gross margin, adjusted operating
expense, adjusted EBIT, adjusted operating income, adjusted operating margin, and free cash flow, which exclude the impact of certain
matters not related to ongoing operations. See the Reconciliation of Non-GAAP Financial Measures schedules in the appendix for
additional information.



Third Quarter Fiscal Year 2024 Update and Overview
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Strong Execution Through Mixed End-Market Conditions

v/ Robust gross margin expansion

Key
Updates

v Sales growth and profitability across all three segments
v/ Ongoing investments in innovation and scaling of acquisitions

v Returned $57M to shareholders in dividends and share repurchases

Sales and EPS up YoY
v Sales of $928M increased 6.0% year over year
Third QU arter v EPSW of $0.92 up 21.7% year over year

FI nanc | al S + Gross marginincrease of 260 bps
+ Operating margin expansion of 130 bps

v' Free cash flow conversion® of 106%

Increasing Fiscal 2024 EPS Guidance

FY 2024 v’ Sales outlook of 4% to 6% growth

Guidance v’ Year-over-year operating margin expansion to between 15.0% and 15.4%, driven by higher gross margin
v Raising EPS guidance to a range of $3.33 - $3.39

LAll EPS figures refer to diluted EPS.
2Free cash flow = cash from operations minus capital expenditures; Adjusted free cash flow conversion = free cash flow / adjusted net earnings.
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$928
$876
Q323 Q324
Highlights

*« ~50% YoY contribution from volume

*  Segment Performance YoY:
e Industrial Solutions +3%
* Mobile Solutions +6%
» Life Sciences +24%

Third Quarter FY24 Overview & Highlights

Sales ($M) Operating Margin Diluted EPS
Up 6.0% YoY Up 130 bps YoY Up 21.7% YoY

$0.92
15.5%

14.2%

Q323 Q324

Highlights

Gross marginincreased 260 bps versus prior
year driven by leverage on higher sales, pricing
benefits, and input cost deflation

Operating expenses as a percent

of sales up 130 bps YoY from increased people-
related costs and scaling of Life Sciences
acquisitions

$0.76

Q323 Q324

Highlights
» Operating income increased 16% YoY

* Below-the-line benefits including other income
and tax



Mobile Solutions Segment Third Quarter FY24 Results
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Third Quarter Overview

Sales
* Total Sales YoY: +6%
* Strength in Aftermarket from share gains and prior year
destocking, partially offset by decreases in

On-Road and Off-Road due to lower global equipment
production
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* Performance by end-market YoY:
* Aftermarket +11%
* On-Road -6%
* Off-Road -10%

Sales $585 $555 +6% * Performance by region YoY:
* US/CA +15%
* EMEA-3%

EBT $108 $83 +29% « APAC -10%
e LATAM +17%

% of sales 18.4% 15.0% +340 bps

* China Sales YoY:

* Down 32% YoY, primarily due to weak overall market
demand

Margins and Key Updates

* Segment EBT margin +340 bps YoY driven by driven by volume
growth, mix, and pricing benefits

EBT = earnings before income taxes



@ Industrial Solutions Segment Third Quarter FY24 Results
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Third Quarter Overview

Sales
* Total Sales YoY: +3%
* Sales driven by volume growth and pricing

* Performance by end-market YoY:
* Aerospace & Defense +6%
* Industrial Filtration Solutions (IFS) +2%

* Performance by region YoY:
* US/CA+3%
* EMEA +4%

Sales $269 $262 +3% e APAC -9%

* LATAM +46%

EBT $50 $49 +2% _
Margins and Key Updates
% of sales 18.7% 18.8% .10 bps 0 \S(ggment EBT margin continues to be elevated, approximately flat

EBT = earnings before income taxes




@ Life Sciences Segment Third Quarter FY24 Results
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Third Quarter Overview

Sales
* Total Sales YoY: +24%
* Sales increase driven by Bioprocessing Equipment project
timing and Disk Drive strength

* Performance by region YoY:
* US/CA +28%
* EMEA +31%
* APAC +13%
* LATAM +80%

Margins and Key Updates
* Segment EBT margin +40 bps YoY

EBT $1 $0 NM

* Headwind from acquisitions of 16 percentage points
% of sales 0.7% 0.3% +40 bps

EBT = earnings before income taxes
NM = not meaningful




Balance Sheet and Cash Flow Overview
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Net Debt and Financial Leverage

$600 1.2x
$470

$400 0.9x

Highlights

* Free cash flow conversion® of 106% in $200 0.6x

Q324
« Strong conversion driven by $0 0.3x
continued focus on working capital Q322 Q323 Q324
efficiency mmm Net Debt —e—Net Debt to Adj. EBITDA
* Returned $57 million to shareholders :
- $30 million in dividends Consolidated Results ($M)

Net Debt® ($M)

- Strong balance sheet supports future Cash from Operations $142 $133
growth and strategic investments

Capital Expenditures ($21) ($35)

Free Cash Flow® $120 $98

Dividends ($30) ($28)

Share Buybacks ($27) ($4)

1 Adjusted for restructuring and other charges. See the Reconciliation of Non-GAAP Financial Measures appendix for additional information.
2Free cash flow = cash from operations minus capital expenditures; Adjusted free cash flow conversion = free cash flow / adjusted net earnings.
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@ A Sustainability Strategy For a Thriving Future | sustanabily
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PRODUCTS PEOPLE PLANET

Creating Sustainable Value Promoting Safety & Diversity Operating Sustainably
Supporting Low-Carbon Transition Progress towards eliminating serious Progress towards our goal of reducing
2 Playing key roles in battery-electric applications, accidents in the workplace? by the end Ii: Scope 1 and 2 GHG emissions by 42% by the
internal combustion engines using alternative fuels, of FY30: end of FY30:
fuel cells, and the hydrogen energy value chain Reduced both the total recordable incident rate Reduced total Scope 1 and 2 GHG emissions by 25%
(TRIR) by 25% and the number of life-changing from FY21 baseline
incidents by 20% compared to FY22
«~ Life-Changing Innovations S Progress towards a 35% target for women Grew renewable energy usage by 21%
'@' Creating sustainable solutions for daily life in ' in global leadership positions by FY30: over Fy21
< industries such as fuel cell technology and life Raised proportion to 22% compared to 20% in
science Fy22 e Joined the Better Plants program, a national partnership
® © & Achieved Board diversity of 30% women and o initiattivg o ?rive (e;ne;gy eﬁicienqy(;mp)trgvement gl
rd 30% people of color waste & water reduction across industries
UNDERPINNED BY AWARD-WINNING PRACTICES
Managing Lifecycle Impacts Recognized Achievements Decision-Useful Disclosures

GRAVE ° CRADLE

| A2 BEST Newsweek
End-of-life
Consideration
Customer /

America’s Greatest Workplaces
In-use °

Global
__ o _
yressselcion (OOMPANJES  fmericas Greate C© s
TO WORK FOR
Performance @

SN'CDP

DISCLOSURE INSIGHT ACTION

Reduction of America’s Most Responsible
e Materials of Companies 2024

Concern
Manufacturing and

Transportation

INDUSTRIALS
. BUSINESS SERVICES
.
GATE

1 These include work-related fatalities, hospitalizations, amputations, or vision loss due to serious injury or illness.




\.l Fiscal 2024 Financial Outlook

Donaldson. Total Company Sales Growth Segment Outlook
Current Prior (Q2'24) . Current Prior (Q2'24)
+4% to 6% +3% to 7% ol I_ Total Sales +2% to 4% +1% to 5%
: % _ Off-Road - Low-double digits - Low-double digits
Total Company Gross Margin [Py e & : ~ |{|PP§ On-Road - Low-single digits Flat
|_ Current Prior (Q2'24) Mobile Solutions Aftermarket + Mid-single digits + Mid-single digits
YoY expansion YoY expansion - Current Prior (Q2'24)
'mﬁ\u.,, Total Sales +6% to 8% +3% to 7%

15.0% to 15.4%

Prior (Q2'24)
15.0% to 15.4%

Total Company Operating Margin
|- Current

Adjusted Diluted EPS
Current Prior (Q2'24)
$3.33t0 $3.39 $3.24 to $3.32
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Industrial Slutions

Aerospace & Defense

+ Mid-single digits + Mid-single digits

+ Low-double digits + Mid-single digits

Total Sales

Current Prior (Q2'24)

+ Mid-teens Approximately +20%

Other Assumptions

Capital Expenditures
Current Prior (Q2'24)
$90M to $105M $95M to $110M

Current
95% to 105%

FCF Conversion

Prior (Q2'24)
95% to 105%

* Tax rate of 23% to 24% (24% to 25% prior)
* Pricing benefit of approximately 2%

+ Currency translation expected to be
negligible (tailwind of roughly 1% prior)

+ FY24 interest expense approximately $22M ($23M
prior)

+ Otherincome between $15M to $17M ($10M to
$12M prior)



\., Key Investment Points
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Leader in filtration with long history of solving the most difficult filtration problems
and forming mission critical partnerships across global customer base

to dr|ve Iong -term profitable growth

Enablers of a greener modern economy by helping customers achieve their
sustainability goals through advanced filtration

Clear strategic and balanced growth strategy focused on expanding
leadership position in legacy markets and further penetrating new markets

Progress towards Life Sciences market leadership and exposure to mega trends
provides significant addressable market and long-term profitable growth potential
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Reconciliation of Non-GAAP Financial Measures

($ in millions, except per share amounts)

AN 2B (Unaudited)

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
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Three Months Ended Nine Months Ended

April 30, April 30,

2024 2023 2024 2023

Met cash provided by operating activities $ 1415 $ 1332 § 3665 § 3337

Met capital expendinires (21.3) (33.2) {63.8) (02 8)
Free cash flow $ 1202 $§ 980 § 3007 § 2609
Net eamings $ 1135 % 937 § 3043 § 2669
Income taxes 305 278 914 ]
Interest expense 30 5. 16.1 143
Depreciation and amortization 246 223 735 673
EBITDA $ 736 $ 1491 § 4855 § 4330
Adjusted net eamnings $ 1135 § 937 % 343 % 2796
Adusted meome taxes 3035 278 9146 237
Interest expense 30 31 16.1 143
Depreciation and amortization 246 2135 735 673
Adjusted EBITDA $ 1736 $ 1491 § 4855 § 44009
Gross profit $ 3301 $ 2888 § 9306 § 8605
Pestmicturing and other charges — — — 1.5
Adjusted gross profit $ 3301 $ 2888 § 9306 § 8620
Opperating expense $ 1865 % 1848 § 3417 0§ 3009
Pestmictunng and other charges — — — (15.4)
Adjusted operating expense $ 1865 $ 1648 § 5417 0§ 4854
Operating ncome $ M36 $ 1240 § 3979 § 3306
Pestmictunng and other charges — — — 16.9
Adjusted operating income $ 1436 $ 1240 § 3979 § 3766
Met eamings $ 1135 § 937 § 343 § 2669
Pestmictunng and other charges. net of tax — — — 127
Adjusted net eamings $ 1135 % 937 § 3043 § 2796
Diluted EPS ] 092 § 076 § 248 § 216
Pestmicturng and other charges per share — — 0.10

Adyusted diluted EPS $ 092 % 076 % 248§ 226




~N Reconciliation of Non-GAAP Financial Measures

($ in millions)
\,’l (Unaudited)

Donaldson.
April 30,
2024 2023 2022
Total debt $ 556.2 $ 622.1 $ 638.5
Less: Cash and cash equivalents (223.7) (186.0) (168.7)
Net debt $ 3325 $ 436.1 $ 469.8

Twelve months ended April 30,
2024 2023 2022
Adjusted EBITDA $ 6375 $ 609.0 $ 533.5
Net debt to adjusted EBITDA 0.5x 0.7x 0.9x
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