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Check the appropriate box below if the Form 8-K is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

· Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

· Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

· Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

· Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c) Securities registered pursuant to Section 12(b) of the Act:
	Title of each class
	Trading
	Name of each exchange on which registered

	Common Shares without par value
	
	CLS
	
	New York Stock Exchange



Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. ☐
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Item 7.01.	Regulation FD Disclosure.

As previously disclosed, Celestica Inc. (the "Company") will hold a conference call on October 28, 2025 regarding its financial results for the quarter ended September 30, 2025 and Investor and Analyst Day. On October 28, 2025, the Company posted an Investor and Analyst Day presentation (the "Presentation") on the investors section of its website to be used in connection with the related conference call. A copy of the Presentation is included in this Report as Exhibit 99.1.

The information furnished with this Item 7.01, including Exhibit 99.1, shall not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference into any other filing under the Securities Act of 1933, as amended, or the Exchange Act, except as expressly set forth by specific reference in such a filing.

	Item 9.01.
	Financial Statements and Exhibits.

	Exhibit No.
	Description

	99.1
	Investor and Analyst Day Presentation

	
	
	
	

	104
	
	Cover Page Interactive Data File (embedded within the Inline XBRL document)

	
	
	
	



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

CELESTICA INC.

Date: October 28, 2025

By:	/s/ Douglas Parker

Name: Douglas Parker
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Title: Chief Legal Officer and Corporate Secretary
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Cautionary Note Regarding Forward-Looking Statements

“This presentation contains forward-looking staterents, including, without limitation those related to: strengthening derand n our businesses, demand environment and customer forecasts, our anticipated financial anc
and outlook, including statements under the headings “Q4 2025 Guidance,” "Q4 2025 Non-GAAP Tax Rate Estimate," Q4 2025 End Market Revenue Outlook” and “2025 Annual Outiook” and in the sections entitied °F
Advancements," "Connectivity & Cloud Solutions,” "Advanced Technology Solutions" and "Financial Outiook” market opportunities and investments in technology platforms and roadmaps, expected research and devel
‘expenditures, increased recruiting and operational resources, our ntention to launch a new Normal Course Issuer Bid (NCIB) and its anticipated terms, developments related to new customer wins, timing of production
of certain key components, anticipated econormic conditions, industry and market trends and projections, underlying market growth rates, customer demand, our market share and positioning, prospects and opportunit
forward-looking statements may, without imitation, be preceded by, followed by. or include words such as "believe: nticipates, " "estimates," ‘intends,”“plans,” “continues," “project,” “target," “outiook.” "go
"possible," "contemplate,” "seek,” o similar expressions, or may employ such future or conditional verbs as 'may.’ should,” or ‘Would," or may otherwise be indicated as forward-looking statemer
phrasing or context. For those statements, we claim the protection of the safe harbor for forward-looking statements contained in the U.S. Private Securities Litigation Reform Act of 1995, where appiicabe, and for forw
applicable Canadian securities laws.

Forward-looking statements are provided to assist readers in understanding managements current expectations and plans relating to the future. Forward-looking statements reflect our current estimates, beliefs and ass
managements perception of historic trends, current conditions and expected future developments, as well as other factors i believes are appropriate n the Gircumstances, including Certain assumptions about anticipate
anticipated demand levels across our businesses, including new programs; anticipated technology upgrade cycles; our abilty to retain programs and customers; program and production ramps to occur as anfiipated;
improving mix. the impact of anticipated market conditions on our businesses; the reliabilty of third party market forecasts and customef indications of future demands, including with respect to data center infrastructur
advancement and commercialization of artficial ineligence (A1) technologies and cloud computing; supporting sustained high levels of capital expendture investments by leading hyperscaer, Al, and data center custo
capabilties; scaling of our operations to meet the antiipated growth in Gustomer demand; the economy; our customers; our suppliers; o material changes to tariffs or trade restrctions compared to what are In effect a
customers wil retain liabilty for and we will be able to recover substantially all costs from customers relating to product/component tariffs and countermeasures; no material changes in business acivities resulting from
uncertaintes, including evoiving global taiff and trade negotiations; our abilty to achieve our strategic goals; the availabilty of capital resources for, and the permissibilty under our credit failty of, repurchases of outst;
current NCIB, acceptance of a new NCIB and compliance with applicable laws and regulations pertaining o NCIBs; as well s other marke, financial and operational assumptions. Readers are cautioned that such infor
other purposes. Readers should not place undue reliance on such forward-looking information

Forward-looking statements are not guarantees of future performance and are subject to risks that could cause actual results to differ materially from those expressed or implied in such forward-looking statements, inci
to: customer and segment concentration; reduction in customer revenue; erosion in customer market competitiveness; changing revenue mix and margins; uncertain market, industry, political and economic conditions;
manufacturing of products from one faciliy to another; changes to policies of legislation; operational challenges such as inventory management and materials and supply chain constraints; and program ramps; the cyci
of our businesses; talent management and inefficient employee utilzation; risks related to the expansion or consolidation of our operations; cash flow, revenue, and operating results, and tax and interest variabilty; tect
legal, tax and regulatory complexity and uncertainty (including in relation to our or our customers' businesses); integrating and achieving the anticipated benefits from acquisitions; and the potential adverse impacts of e

For more exhaustive information on the foregoing and other materialrisks, uncertainties and assumptions readers should refer to our public fiings at www.sedarplus.ca and www.sec.gov, including in our most recent M
Analysis of Financial Condition and Resaults of Operations, Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and other documents filed with, or furnished to, the U.S. Securi
the Canadian Securities Administrators, as applicable.

Forward-looking statements speak only as of the date on which they are made, and we disclaim any intention or obligation to update or revise any forward-looking statements, whether as a result of new information, fut
expressly required by applicable law.

Al forward-looking statements attributable to us are expressly qualified by these cautionary statements.
Note Regarding Non-GAAP Financial Measures

In addition to disclosing detailed operating results in accordance with Generally Accepted Accounting Principles (GAAP), this presentation refers to non-GAAP financial measures (including ratios) to consider in evaluat
performance. Management uses adjusted net earnings and other non-GAAP financial measures to assess operating performance, financial leverage and the effective use and allocation of resources; to provide more n
comparisons of operating resulls; to enhance investors' understanding of the core operating results of Celestica’s business; and to set management incentive targets. We believe investors use both GAAP and non-GAZ
management's decisions associated with our priorities and capital allocation, as well as to analyze how our business operates in, or responds to, macroeconormic trends or other events that impact our core operations.

Non-GAAP financial measures do not have any standardized meaning prescribed by GAAP and may not be comparable to similar measures presented by other public companies that report under GAAP and use non-
describe similar operating metics.

Non-GAAP financial measures are not measures of performance under GAAP and should not be considered in isolation or as a substitute for any GAAP financial measure. We do not provide reconciliations for forward-
measures, as the items that we exclude from GAAP to calculate the comparable non-GAAP measure are dependent on future events that are not able to be reliably predicted by management and are not part of our roL
unable to provide such a reconciliation without unreasonabe effort due to the uncertainty and inherent difficulty in predicting the occurrence, the financial impact and the periods in which the adjustments may be recogn
amount of any of the items excluded from GAAP to calculate non-GAAP could significantly impact our forward-looking GAAP results. Forward-looking non-GAAP financial measures may vary materially from the corresg

Currency

Unless otherwise specified, al references to dollars in this presentation are to U.S. dollars.
Investor & Analyst Day » October 28, 2025
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Celestica is accelerating market advancements with our
leading technology platform solutions
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Our business today*
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Our multi-year transformational journey
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1) See “Cautionary Note Regarding Forward-Looking Statements” on slide 2 and the section entitled “Financial Outlook” beginning o
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Case Study: 1.6T networking rack with Hyperscaler
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CCS at-a-glance: Celestica’'s growth engine!
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1) See "Cautionary Note Regarding Forward-Looking Statements” on slide 2 and the section entitied “Financial Outlook” beginning on slide 43
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Investments in customized software capabilities
to support leading networking solutions
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Recognized as a preferred platform solutions provider
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Celestica's family of data center networking switches
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Al forecasted to drive higher spend on back-end networking

Back-End vs. Front-End TAM Sharel?2 Back-end vs. Front-end |
Majority of Celestica’s HPS
20% deployments are in the bac
TAM CAGR?

Greater requirements for pe

and total bandwidth
; 57% 60% Newest generation of band
49% 53% S first deployed to back-end
34%
Shorter refresh cycles

2025 2026 2027 2028 2029 18_24 months VS. 5+ years
Front-End @ Back-End

Celestica has higher exposure to the fastest-growing segment of the Ethernet switch
Investor & Analyst Day » October 28, 2025

ellOro Group. Worldwide Al Back-End Network Market ~ Ethernet Switches: Worldwide Ethernet Data Center Switch Market — by Speed (Gbps). See “Cautionary Note Regarding Forward-Looking Statements” on side :
higher bandwidths





image41.png
Celestica deepens leading Ethernet switch market share
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Celestica gaining share in Custom switch solutions
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1) See "Cautionary Note Regarding Forward-Looking Statements” on slide 2 and the section entitied “Financial Outlook” beginning on slide 43
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See Cautionary Note Regarding Forward-Looking Statements” on slide 2
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Regarding Forward-Looking Statements” on slide 2 and the section entitied “Financial Outlook” beginning on slide 43
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1) See "Cautionary Note Regarding Forward-Looking Statements” on slide 2 and the section entitied “Financial Outlook” beginning on slide 43
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1) See “Cautionary Note Regarding Forward-Looking Statements" and ‘Note Regarding Non-GAAP Financial Measures" on siide 2 and see
2026 Financial Outlook” on side 4. Also see Non-GAAP Financial Measures” and "GAAP to Non- GAAP Reconciliation on sides 58-62.

2) 2022 to 2026E.
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Segment Income and Margin®
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1) Segment margin is segment income as a percentage of segment revenue. Segment income is defined as a segment’s revenue less its cost of sales and it allocatable portion of SGBA expenses and research and development ex;

Miscellaneous Expense (income), FCC Transitional ADJ, employee SBC expense. TRS FVAs, amortization of intangible assets (excluding computer software), restructuring and other charges, net of recoveries (each defined in sid
2) See slides 58 and 59 for. among other things, the definitions and uses of certain non-GAAP financial measures and adjustments
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Non-GAAP Financial Measures

‘The non-GAAP financial measures included in this presentation are: adjusted operating earnings (or adjusted EBIAT), adjusted operating margin (adjusted operating earnings or adjusted EBIAT as a percentage of rey
adjusted eamings per share (EPS), adjusted return on invested capital (adjusted ROIC), ree casn flow, adjusted tax expense and adjusted effective tax rate, which are further described in the tables in the following sl
Q3," and "Q4" followed by a year refers to the first quarter, second quarter, third quarter and fourth quarter of such year, respectively. The nine-month period ended September 30, 2025 s referred to herein as YT

We believe the non-GAAP financial measures herein enable investors to evaluate and compare our results from operations by excluding specific tems that we do not consider to be reflective of our core operation
that we generate from our business each period, 1o analyze operating results using the same measures our chief operating decision maker uses to measire performance. and to help compare our resuls with thos
addition, management believes that the use of adjusted tax expense and adjusted effective tax rate provides additional transparency into the tax effects of our core operations, and are useful to management and in
comparisons and forecasting. These non-GAAP financial measures reflect management's belief that the excluded items are not indicative of our core operations.

Non-GAAP financial measures do not have any standardized meaning prescribed by GAAP and therefore may not be directly comparable to similar measures presented by other companies. Non-GAAP financial m
performance under GAAP and should not be considered in isolation or as a substitute for any GAAP financial measure. Reconciliations of the non-GAAP financial measures to the most directly comparable GAAP fir
the following slides.

We do ot provide reconciliations for our forward-looking non-GAAP financial measures, as we are unable to reasonably estimate the items that we exclude from GAAP to calculate comparable non-GAAP measur
‘This s due {o the inherent difficulty of forecasting the timing or amount of various events that have not yet occurred, are out of our control and/or cannot be reasonably predicted, and that would impact the most
looking GAAP financial measure. For these same reasons, we are unable to address the probable significance of the unavailable information. Forward-looking non- GAAP financial measures may vary materially fror
financial measures.

Our non-GAAP financial measures are calculated by making the following adjustments (as applicable) to our GAAP financial measures:

Employee SBC expense, which represents the estimated fair value of stock options, restricted share units and performance share units granted to employees, is excluded because grant activities vary significantly fr
quantity and fair value. We believe excluding this expense allows us to compare core operating results with those of our competitors, who also generally exclude employee SBC expense in assessing operating perf
different granting patterns, equity awards and valuation assumptions.

Total return swap fair value adjustments (TRS FVAS) represent mark -to-market adjustments to our TRS Agreement. as the TRS Agreement s re-measured at fai value at each quarter end. We exclude the impact of
adjustments (which reflect fluctuations in the market price of our common shares recorded in cost of sales, seling, general and admin expenses (SGBAI, or Miscellaneous Expenses (incomel) from period to period
represent our ongoing operating performance. In addition, we believe that excluding these non-cash adjustments permits a helpful comparison of our core operating results to our competitors. In accordance witt
were recorded in Miscellaneous Expense (Income). Commencing in 2024, the TRS Agreement was treated as an economic hedge with the TRS FVAs recorded in cost of sales and SGEA.

Transitional hedge reclassifications and adjustments related to foreign currency forward exchange contracts (FCC Transitional ADJ) and interest rate swaps (IRS Transitional ADJ) were both specifically driven by ou
For the purpose of determining our non-GAAP measures, FCC Transitional ADJ were made to cost of sales and SG&A and IRS Transitional ADJ are made to finance costs. Our foreign currency forward exchange cc
that we entered prior to 2024 were accounted for as either cash flow hedges (qualified for hedge accounting] or economic hedges under IFRS. However, those contracts were not accounted for as such under GA/
resulting in FCC Transitional ADJ and IRS Transitional ADJ. Had we been able to designate those foreign curtency forward exchange contracts and interest rate swaps under GAAP from their inception, they would
economic hedges under GAAP, and no FCC Transitional ADJ or IRS Transitional ADJ would have been required under GAAP. FCC Transitional ADJ and IRS transitional ADJ do not relect the on-going operational i
and are excluded in assessing operating performance.

Amortization of intangible assets (excluding computer software) consist of non-cash charges for intangible assets that are impacted by the timing and magnitude of acquired businesses. Amortization of intangible
competitors, and we believe that excluding these charges permits  helpful comparison of Core operating results to our competitors who also generally exclude amortization charges in assessing operating perforr

Investor & Analyst Day » October 28, 2025
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Non-GAAP Financial Measures

Restructuring and Other Charges (Recoveries) consist of, when applicable: Restructuring Charges (Recoveries) (defined below); Transition Costs (Recoveries) (defined below); consulting, transaction and integration
completed acquisitions; legal settlements (recoveries): in 2023, costs associated with the conversion and underwitten public sale of our shares by Onex Corporation, our then-contralling shareholder, and comme
pertaining to our transition as a U.S. domestic filer. We exclude these charges and recoveries because we believe that they are not directly related to ongoing operating results and do not reflect our expected futur
completion of the relevant actions. Our competitors may record similar items at different times, and we believe these exclusions permit a helpful comparison of our core operating resuits with those of our compet
exclude these items in assessing operating performance.

Restructuring Charges (Recoveries), consist of costs or recoveries relating to: employee severance, site closings and consolidations, accelerated depreciation of owned property and equipment which are no longe
and reductions in infrastructure.

Transition Costs (Recoveries) consist of costs and recoveries in connection with: ) the transfer of manufacturing lines from closed sites to other sites within our global network; i) the sale of eal properties unrelat
(i specified charges or recoveries related to the Purchaser Lease (defined below). Transition Costs consist of direct relocation and duplicate Costs (such as rent expense, utlity Costs, depreciation charges, and pers
the transition periods, as well as cease-use and other Costs incurred in connection with idle or vacated portions of the relevant premises that we would not have Incurred but o these relocaltions, ransfers and dis
Toronto real property sale, we entered into a related 10-year lease for our then-anticipated headquarters (Purchaser Lease). In November 2022, we extended the lease (on a long-term basis) on our current corpora
Purchaser Lease commencement date delays. In Q3 2023 and Q2 2025, we executed sublease agreements for the leased space under the Purchaser Lease. We record charges related to the sublet of the Purchaser
June 2024) as Transition Costs. We believe that excluding Transition Costs and Recoveries permits a helpful comparison of our core operating resuits from perlod-to-period, as they do not reflect our ongoing ope
events are complete.

Miscellaneous Expense (Income) consists primarily of- () certain net periodic benefit costs (credits) related to our pension and post-employment benefit plans consisting of interest costs and expected returns on pe
amortization of actuarial gains or losses; and (i) gains or losses related to our TRS Agreement and foreign currency forward exchange Contracts and interest rate swaps that we entered into prior to 2024, Those der
accounted for as either cash flow hedges (gualifying for hedge accounting) or economic hedges under IFRS. However, those contracts were not accounted for as such under GAAP until January 1, 2024 Certain gz
contracts were recorded in Miscellaneous Expense (Income). See FCC Transitional ADJ, IRS Transitional ADJ and TRS FVAs above. We exclude such items because we believe they are not directly related to our ong

‘Tax effects of the non-core items, which include our non-GAAP adjustments above, are excluded from GAAP tax expense to calculate adjusted tax expense (non-GAAP], as we do not believe these costs or recover
performance and vary significantly among our competitors who also generally exclude such items in assessing operating performance.

Our non-GAAP financial measures include the following:

Adjusted operating earnings (Adjusted EBIAT) is defined as GAAP earnings from operations excluding the impact of Employee SBC expense, TRS FVAs, FCC Transitional ADJ, Amortization of intangible assets (exclug
Restructuring and Other Charges (Recoveries). Adjusted operating margin is adjusted operating earnings as a percentage of GAAP revenue. Management uses adjusted operating earnings (adjusted EBIAT) as a meas
related to our core operations.

Adjusted net earnings is defined as GAAP net earnings excluding the impact of Employee SBC expense, TRS FVAs, FCC Transitional ADJ, amortization of intangible assets (excluding computer software), Restructuri
(Recoveries], IRS Transitional ADJ, Miscellaneous Expense (Income) and adjustment for taxes_ Adjusted EPS is calculated by dividing adjusted net earnings by the number of diluted weighted average shares outstanc
adjusted net earnings as a measure to assess performance related to our core operations.

Free cash flow s defined as cash provided by (used in) operations less the purchase of property, plant and equipment (net of proceeds from the sale of certain surplus equipment and property, when applicable).Fr
residual cash flow available to Celestica for discretionary expenditures. Management uses free cash flow as a measure, i addition to GAAP Cash provided by (used in) operations, to assess our operational cash flow
ash flow provides another level of transparency to our abilty to generate cash from normal business operations.

Adjusted ROIC is calculated by dividing annualized adjusted EBIAT by average net invested capital for the period. Net invested capital (calculated in the tables i the following slides) is derived from GAAP financial
assets ess: cash, right-of-use (ROU) assets (operating and finance leases), accounts payable. accrued and other current iabilties and provisions (excluding finance and operating lease liabilities) and income taxes p
adjusted ROIC as a measure to assess the effectiveness of the invested capital we employ to build products or provide services to our customers, by quantifying how well we generate eamings relative to the capita
business.

Investor & Analyst Day » October 28, 2025
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GAAP to non-GAAP Reconciliation®

FY 2024 FY 2023 FY 2022
Revenue S 96460]s 79610[s 72500

Net earnings 428.0 2444 180.1

OARR: Earnings per share - diluted s 3618 2038 1.46

W.A. # of shares (in millions), on a basic basis 118.1 120.1 1235

W.A. # of shares (in millions), on a diluted basis 1187 1203 1236

Actual # of shares ofs (in millons) as of period end 116.1 1190 1216

‘GAAP earnings from operations 3 59938 33838 2893
As a percentage of revenue 6.2% 4.2% 4.0%|

Restructuring and other charges, net of recoveries 19.4 121 6.7

Non-GAAP operating earnings | Employee SBC expense 57.4 556 51.0

(adjusted EBIAT) TRS FVAS (91.0) = -

FCC Transitional ADJ (13) (12) (@6.1)

Amortization of intangible assets (excluding computer software) 388 368 37.0

Non-GAAP adjusted EBIAT $ 62268 44168 357.9
Non-GAAP adjusted operating margin 6.5% 5.5% 4.9%)

GAAP et earnings B 4280 24448 180.1
As a percentage of revenue 4.4% 3.1% 25%

Employee SBC expense 574 556 51.0

Amortization of intangible assets (excluding computer software) 388 368 37.0

Restructuring and other charges, net of recoveries 194 121 6.7
IRS Transitional ADJ 9 90 (2.5)
Hon ae Ag‘?‘u‘f;‘::i:::::’s";;'—“ Miscellaneous Expense (Income) 150 (6.6) (1.5)

TRS FVAs (91.0)| - -

FCC Transitional ADJ (1.3)] (1.2)] (26.1)

Adjustments for taxes (5.5) (14.3) (4.6)

Non-GAAP adjusted net earnings 3 46088 2958 |8 240.1

As a percentage of revenue 4.8% 3.7% 3.3%

Non-GAAP adjusted earnings per share - diluted $ 388 (% 246 (S 1.94

‘GAAP cash provided by operations s an9(s  3%2[s 211

Non-GAAP free cash flow Purchase of property, plant, and equipment, net of sales proceeds (168.0)| (122.4) (108.9)
Non-GAAP free cash flow $ 30598 20388 1022
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GAAP to non-GAAP Reconciliation...continued'

GAAP earings from operations $ 1288 27258 3250 s 7263 |s 5993 |§
Multpler to annualize earnings 4 4 4 1.333 1
Annualized GAAP earnings from operations s 51525 1,0000[5  13000]§ %682| [ 59935
Average Net Invested Capital for the period 5 203840]s 24199]5 25616]s 24828| |5 2004$
GAAPROIC % 216%) 45.0% 50.4% 39.0% 26.1%
Nor-GAAP adjusted EBIAT $ 1878 2147 s 24225 6447 |5 6226 | $
Mltipler to annualize earings 4 4 4 1333 1
Non-GAAP adjusted ROIC Annualized non-GAAP adjusted EBIAT 5 751218 85885 %685 8594 [ 62265
Average Net Invested Capital for the period 5 203840]s 24190(5 256165 24828| |5  20004]8
Non-GAAP adjusted ROIC % 31.5%) 35.5% 375%) 346% 27.2%
Net invested capital consists of
Total assets §  58349|S  62411(5  66067|$ 66067| |$  59882($
Less: cash (303.0) (3138) (305.9) (3059) (4233)
Less: ROU assets (operating and finance leases) (1786) (1749) (178.9) (178.9) (1808)
Less: accounts payable, accrued and other labiities and provisions (excluding (3,000.3) (3,265.7) (3.445.4) (3.445.9) (29692)
finance and operating lease libilties) and income taxes payable -
Net invested capital at period end §  23530]5  24857|s  26765|s 26765| (5 24148]%
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GAAP to non-GAAP Reconciliation...continued'

The following table sets forth a reconciliation of our non-GAAP adjusted effective tax rate to our GAAP effective tax rate for the periods indicated (in millions, except perc
expense is determined by excluding the tax effects of the non-core items, including our non-GAAP adjustments above, from our GAAP tax expense.

$US millions FY 2024 FY2023 FY 2022
(GAAP tax expense s 1042]s 616]5 59.0
Eanings from operations 599.3 338.3 289.3
Finance costs (52.1) (78.9) (51.7)
Miscellaneous Expense (Income) (15.0) 466 15
$ 53225  3060]% 2391
GAAP effective tax rate? 20% 20% 25%
Adjusted tax expense (non-GAAP) s 1007]s 7598 636
|Adjusted operating earnings (non-GAAP) 6226 4416 357.9
Finance costs (52.1) (78.9) (51.7)
IRS Transitional ADJ . 20 (25)
$  5705|$  3717|s 3037
Adjusted effective tax rate (non-GAAP)” 19% 20% 21%
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