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Industry Update No. 10-25
December 10, 2025

Bishop & Associates tracks sales and profits of 13 market sectors and more than 120 companies. The
objectives are to determine how selected electronic markets have performed, identify sales and profit
trends for forecasting purposes, and monitor company performance within market sectors.

The following tables provide the 2023/2024 percent change in revenues, and first nine months of 2024
versus the first nine months of 2025 sales and percent change in sales by market sector.

2023/2024 Nine Months Nine Months  Percent
Market Sector

% Change 2024 2025 Change
Telecom/Datacom -1.5% $323,574.9 $343,243.6 6.1%
Automotive -0.7% $1,483,301.8 $1,490,614.3 0.5%
Industrial -8.0% $282,075.5 $281,721.1 -0.1%
Mil/Aero 10.8% $276,073.6 $306,252.2 10.9%
Computers 6.3% $288,202.4 $321,221.5 11.5%
Peripherals 9.4% $46,195.2 $45,681.2 -1.1%
Consumer -5.3% $264,678.2 $254,652.2 -3.8%
Transportation -5.2% $266,978.5 $276,061.0 3.4%
Medical 3.3% $90,370.0 $90,906.0 0.6%
Instrumentation 0.3% $47,865.6 $48,716.1 1.8%
Semiconductors 24.4% $280,880.7 $336,718.1 19.9%
CEMs -10.3% $58,848.1 $66,050.3 12.2%
Distribution -3.0% $57,704.3 $62,816.6 8.9%

Total Market Sectors $3,766,748.8 $3,924,654.3
$ Millions

Comparing the first nine months of 2024 to the first nine months of 2025, you see 10 of the 13 market
sectors saw a year-over-year sales increase, up from 2024, where only six saw a year-over-year increase.
Like last year, the largest increase was in semiconductors, where sales increased +19.9% year-over-year.
In 2025, semiconductors were followed by CEMs at +12.2% and computers at +11.5%. This is in sharp
contrast to 2024, where mil/aero and peripherals followed semiconductors, increasing +8.4% and +7.1%
respectively. In the first nine months of 2025, the market sector showing the greatest decline was
consumer at —3.8% followed by industrial at -0.1%. In 2024, CEMs showed the greatest decline, decreasing
-11.9%, followed by industrial where sales declined -6.7%.

As a note: This database is not static. Companies are acquired or go into bankruptcy; thus, their financial
data is no longer available, and they are removed from the database. These types of activities occur
frequently and because of this, as well as additions we have made to the database, it is not possible to
directly compare current numbers to numbers referenced in past Bishop “How’s Business? OEMs.” These
analyses are meant to be used as a relative measure of market sector performance. If you have any
questions about this database or specific market sectors, please feel free to contact us.

The following pages display each market sector in detail, including the companies selected for each sector.

Bishop & Associates, Inc © 2025 Page 1



Bishop Report

Telecom/Datacom

A Service Provided to Subscribers of the BIShOp Report

Equipment Sector

The telecom/datacom equipment sector recorded a sales decrease of -1.5% in 2024. Sales for the first
nine months of 2025 versus the first nine months of 2024 were up +6.1% year-over-year. Net income as a
percent of sales totaled 21.4% for the period, up +34.6% year-over-year.

Telecom/Datacom Equipment Sector — Sales and Net Income

2023/2024 Nine Months Nine Months  Percent
Company
% Change 2024 2025 Change
Cisco Systems -5.3% $40,185.0 $43,705.0 8.8%
Motorola Solutions Inc 8.4% $7,807.0 $8,302.0 6.3%
Nokia -12.7% $14,644.5 $15,427.3 5.3%
Apple (iPhone) -1.9% $131,481.0 $140,448.0 6.8%
Samsung -0.1% $67,718.6 $71,043.7 4.9%
Qualcomm 12.1% $29,026.0 $32,614.0 12.4%
Ericsson -5.6% $16,658.6 $16,938.2 1.7%
Juniper Networks -8.8% $3,670.0 $1,280.0 -65.1%
ZTE Corporation -1.3% $12,384.2 $13,485.4 8.9%
Total Sales $323,574.9 $343,243.6
Total Net Income $54,700.0 $73,617.3
$ Millions
*Note: Juniper Networks was acquired by HPE effective 7/2/2025. Now
included in the HPE Computer number.
Telecom/Datacom
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (2Q25 versus 3Q25) sales increased +8.5%. Year over year, sales increased +6.1% in

the first nine months.
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Automotive Equipment Sector

The automotive equipment sector recorded a sales decrease of -0.7% in 2024. Sales for the first
nine months of 2025 versus the first nine months of 2024 were up +0.5% year-over-year. Net income as a
percent of sales totaled 2.8% for the period, down -50.2% year-over-year.

Automotive Equipment Sector - Sales and Net Income

2023/2024 Nine Months Nine Months  Percent
Company
% Change 2024 2025 Change
Borg Warner Auto -11.1% $10,647.0 $10,743.0 0.9%
Daimler 5.5% $116,575.0 $110,114.4 -5.5%
Ford Motor Co. 5.0% $136,781.0 $141,377.0 3.4%
General Motors 9.1% $139,739.0 $139,733.0 0.0%
Lear Corp. -0.7% $17,590.4 $17,270.0 -1.8%
Honda 4.1% $107,142.8 $108,372.0 1.1%
Toyota -0.9% $226,738.4 $250,675.0 10.6%
Volkswagon 0.8% $258,177.1 $267,072.7 3.4%
Kia Motors 3.1% $59,398.5 $61,035.8 2.8%
Nissan -4.6% $62,751.8 $61,339.5 -2.3%
Stellantis -16.8% $128,276.9 $124,755.6 -2.7%
BMW AG -8.4% $115,264.5 $111,748.8 -3.1%
Tesla Auto 0.9% $71,983.0 $69,926.0 -2.9%
Continental AG -4.0% $32,236.3 $16,451.5 -49.0%
Total Sales ! $1,483,301.8 $1,490,614.3 0.5%
Total Net Income $83,214.5 $41,437.7 -50.2%
$ Millions .
Automotive
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (2Q25 versus 3Q25) sales increased by +1.5%. Year-over-year, sales increased +0.5%
in the first nine months.
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Industrial Equipment Sector

The industrial equipment sector recorded a sales decrease of -8.0% in 2024. Sales for the first nine months
of 2025 versus the first nine months of 2024 were down -0.1% year-over-year. Net income as a percent of

sales totaled 12.8% for the period, down -2.6% year-over-year.

Industrial Equipment Sector — Sales and Net Income

2023/2024 Nine Months Nine Months Percent
Company
% Change 2024 2025 Change
Baker Hughes 9.1% $20,465.0 $20,347.0 -0.6%
Caterpillar -3.4% $48,594.0 $48,456.0 -0.3%
Deere & Co. -20.9% $39,533.0 $37,174.0 -6.0%
FMC Corp. -5.4% $3,021.0 $2,384.0 -21.1%
General Electric -32.5% $35,036.0 $33,139.0 -5.4%
Parker Hannifin 0.4% $15,165.0 $15,287.0 0.8%
Schlumberger 9.6% $27,024.0 $25,957.0 -3.9%
ABB 1.9% $24,260.0 $25,918.0 6.8%
Siemens -1.0% $64,087.5 $67,799.1 5.8%
Danaher -5.8% $4,890.0 $5,260.0 7.6%
Total Sales $282,075.5 $281,721.1
Total Net Income $36,914.8 $35,972.9
$ Millions
Industrial
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (2Q25 versus 3Q25) sales increased +6.0%. Year-over-year, sales decreased -0.1% in

the first nine months.
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Military/Aerospace Equipment Sector

The military/aerospace equipment sector recorded a sales increase of +10.8% in 2024. Sales for the first
nine months of 2025 versus the first nine months of 2024 were up +10.9% year-over-year. Net income as
a percent of sales totaled 8.0% for the period, up +54.6% year-over-year.

Mil/Aero Equipment Sector - Sales and Net Income

2023/2024 Nine Months Nine Months  Percent
Company
% Change 2024 2025 Change
Boeing (Mil/Aero) -4.1% $18,507.0 $19,817.00 7.1%
Airbus (Mil/Aero) -2.0% $13,586.4 $16,018.74 17.9%
General Dynamics 12.9% $34,378.0 $38,171.00 11.0%
Honeywell 5.0% $28,407.0 $30,581.00 7.7%
Lockheed Martin 5.1% $52,421.0 $54,727.00 4.4%
Northrop Grumman 4.4% $30,347.0 $30,242.00 -0.3%
Textron 0.1% $10,089.0 $10,624.00 5.3%
Raytheon Technologies Corp. 18.0% $59,737.0 $64,365.00 7.7%
L-3 Harris 9.8% $15,802.0 $16,217.00 2.6%
Leonardo 75.4% $12,799.3 $25,489.51 99.1%
Total Sales ; $276,073.6 $306,252.2 10.9%
Total Net Income $15,872.2 $24,540.4 54.6%
$ Millions
Military/Aerospace
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (2Q25 versus 3Q25) sales increased +1.8%. Year-over-year, sales increased +10.9%
in the first nine months.
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Computer Equipment Sector

The computer equipment sector recorded a sales increase of +6.3% in 2024. Sales for the first nine months
of 2025 versus the first nine months of 2024 were up +11.5% year-over-year. Net income as a percent of
sales totaled 8.9% for the period, up +29.7% year-over-year.

Computer Equipment Sector - Sales and Net Income

2023/2024 Nine Months Nine Months Percent
Company

% Change 2024 2025 Change
Apple (Computers) 6.5% $41,875.0 $44,656.0 6.6%
Dell Technologies 7.9% $71,636.0 $80,159.0 11.9%
Hewlett-Packard 1.2% $40,218.0 $41,975.0 4.4%
Hewlett Packard Enterprise 11.1% $23,372.0 $26,508.0 13.4%
IBM 1.4% $45,200.0 $47,849.0 5.9%
NCR -59.9% $2,449.0 $1,967.0 -19.7%
ASUS 18.2% $13,512.0 $16,945.7 25.4%
Unisys -0.3% $1,463.0 $1,375.6 -6.0%
Lenovo 18.4% $47,119.9 $58,084.8 23.3%
Advantech -10.3% $1,357.5 $1,701.3 25.3%

Total Sales

$288,202.4

$321,221.5

11.5%

Total Net Income
$ Millions

*Note: Juniper Networks was acquired by HPE effective 7/2/2025. Previously

$22,121.5

listed as a separate entity under telecommunications sector.
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Computer
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (2Q25 versus 3Q25) sales increased +0.8%. Year-over-year, sales increased +11.5%

in the first nine months.
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Peripheral Equipment Sector

The peripheral equipment sector recorded a sales increase of +9.4% in 2024. Sales for the first nine months
of 2025 versus the first nine months of 2024 were down -1.1% year-over-year. Net income as a percent of

A Service Provided to Subscribers of the BIShOp Report

sales totaled 10.0% for the period, up +90.5% year-over-year.

Peripheral Equipment Sector - Sales and Net Income

2023/2024 Nine Months Nine Months  Percent
Company
% Change 2024 2025 Change

Western Digital $11,316.0 $7,717.00

Xerox $4,608.0 $4,994.00

Seagate $5,710.0 $7,233.00

Logitech $3,216.8 $3,343.19

Canon $21,344.4 $22,394.02

Total Sales $46,195.2 $45,681.2

Total Net Income $2,394.9 $4,562.7

$ Millions

Peripheral
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (2Q25 versus3Q25) sales increased +2.7%. Year-over-year, sales decreased -1.1% in

the first nine months.
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Consumer Equipment Sector

The consumer equipment sector recorded a sales decrease of -5.3% in 2024. Sales for the first nine
months of 2025 versus the first nine months of 2024 were down -3.8% year-over-year. Net income as a
percent of sales totaled 9.1% for the period, up +38.3% year-over-year.

Consumer Equipment Sector - Sales and Net Income

2023/2024 Nine Months Nine Months Percent
Company

% Change 2024 2025 Change
Eastman Kodak -0.5% $746.3 $779.0 4.4%
Panasonic -6.0% $42,577.0 $39,787.4 -6.6%
Whirlpool Corp -14.6% $12,471.0 $11,428.0 -8.4%
Sony 1.5% $62,075.3 $56,652.1 -8.7%
Philips -20.5% $14,121.7 $14,256.8 1.0%
Samsung -6.1% $54,284.9 $52,573.9 -3.2%
Nintendo -32.5% $5,290.3 $8,919.0 68.6%
Apple -4.0% $25,052.0 $23,939.0 -4.4%
LG -0.2% $48,059.7 $46,316.9 -3.6%

Total Sales : $264,678.2 $254,652.2
Total Net Income $16,721.5 $23,126.1
$ Millions
Consumer
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (2Q25 versus 3Q25) sales increased +8.1%. Year over year, sales decreased -3.8% in
the first nine months.
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Transportation Equipment Sector

The transportation equipment sector recorded a sales decrease of -5.2% in 2024. Sales for the first nine
months of 2025 versus the first nine months of 2024 were up +3.4% year-over-year. Net income as a

percent of sales totaled 4.5% for the period, down -17.2% year-over-year.

Transportation Equipment Sector - Sales and Net Income
Nine Months

2024

Nine Months

2025

Percent

2023/2024
Company

% Change
Boeing (Commercial) -32.6%
Airbus (Commercial) -2.0%
Bombardier 7.7%
Cummins Engine 0.1%
Harley-Davidson -11.1%
PACCAR -4.3%
Trinity Industries 3.2%
Wabash Nat'l. Corp. -23.3%
Wabtec 7.3%
Agco Corp. -19.1%
Volvo -3.9%
Hyundai Heavy Ind. 16.3%
Daimler (Truck/Bus) -4.6%
Isuzu Motors Ltd. -13.5%
CRRC 3.9%

Total Sales

Total Net Income
$ Millions

Transportation
Year-Over-Year Percentage Change in Sales by Quarter
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$8,775.0
$36,965.0
$14,108.2
$43,231.3
$15,735.7
$21,025.5
$266,978.5
$15,079.8

$30,115.0
$37,569.6
$5,857.4
$25,134.0
$3,977.0
$21,618.0
$1,545.7
$1,221.3
$8,202.0
$7,162.0
$35,901.8
$15,723.2
$39,821.6
$16,860.8
$25,351.6
$276,061.0
$12,479.5

Change
66.4%
5.0%
5.4%
-2.0%
-11.6%
-16.1%
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-20.2%
5.1%
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71%
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Quarter-to-quarter (2Q25 versus 3Q25) sales increased +0.5%. Year-over-year, sales increased +3.4% in
the first nine months.
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Medical Equipment Sector

The medical equipment sector recorded a sales increase of +3.3% in 2024. Sales for the first nine months
of 2025 versus the first nine months of 2024 were up +0.6% year-over-year. Net income as a percent of
sales totaled 11.4% for the period, up +20.7% year-over-year.

Medical Equipment Sector - Sales and Net Income

2023/2024 Nine Months Nine Months Percent
Company
% Change 2024 2025 Change
Becton Dickinson 5.9% $15,472.0 $16,671.0 7.7%
Boston Scientific 17.6% $12,185.0 $14,789.0 21.4%
Medtronic 2.7% $24,907.0 $26,466.0 6.3%
Owens & Minor 3.6% $8,005.0 $4,011.0 -49.9%
Quest Diagnostics 6.7% $7,251.0 $8,229.0 13.5%
Baxter -14.0% $10,103.0 $8,270.0 -18.1%
Danaher 2.4% $12,447.0 $12,470.0 0.2%
Total Sales 3. $90,370.0 $90,906.0
Total Net Income $8,560.0 $10,336.0
$ Millions
Medical
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (2Q25 versus 3Q25) sales increased +3.5%. Year-over-year, sales increased +0.6% in
the first nine months.
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Instrumentation Equipment Sector

The instrumentation equipment sector recorded a sales increase of +0.3% in 2024. Sales for the first nine
months of 2025 versus the first nine months of 2024 were up +1.8% year-over-year. Net income as a

percent of sales totaled 14.9% for the period, down -0.1% year-over-year.

Instrumentation Equipment Sector Sales and Net Income

2023/2024 Nine Months Nine Months Percent
Company
% Change 2024 2025 Change
ThermoFisher Scient. 0.1% $31,484.0 $32,341.0 2.7%
Mettler Toledo 2.2% $2,827.2 $2,897.0 2.5%
PerkinElmer 0.2% $2,025.7 $2,083.9 2.9%
Teradyne 5.5% $2,064.7 $2,107.1 2.1%
Agilent Technologies -3.0% $4,852.0 $5,267.0 8.6%
Fortive 2.7% $4,612.0 $4,020.0 -12.8%
Total Sales $47,865.6 $48,716.1 1.8%
Total Net Income $7,252.7 $7,248.9 -0.1%
$ Millions
Instrumentation
. Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (2Q25 versus 3Q25) sales increased +0.3%. Year-over-year, sales increased +1.8% in

the first nine months.
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Semiconductor Equipment Sector

The semiconductor equipment sector recorded a sales increase of +24.4% in 2024. Sales for the first nine
months of 2025 versus the first nine months of 2024 were up +19.9% year-over-year. Net income as a

percent of sales totaled 23.9% for the period, up +122.9% year-over-year.

Semiconductor Equipment Sector - Sales and Net Income

2023/2024 Nine Months Nine Months  Percent
Company
% Change 2024 2025 Change
AMD 13.7% $18,127.0 $24,369.0 34.4%
Analog Devices -19.3% $6,914.0 $8,596.0 24.3%
Intel -2.1% $38,841.0 $39,179.0 0.9%
Micron Tech. 75.7% $20,385.0 $28,669.0 40.6%
Texas Instruments -10.7% $11,634.0 $13,259.0 14.0%
Taiwan Semi 30.0% $63,213.6 $88,948.5 40.7%
Infineon Tech. -12.4% $11,568.3 $12,586.2 8.8%
Microchip Tech -44.3% $3,730.0 $3,187.0 -14.6%
Samsung 59.7% $59,839.9 $61,166.9 2.2%
ON Semi -14.2% $5,360.2 $4,466.0 -16.7%
Hynix 93.6% $34,298.1 $45,718.0 33.3%
Renesas -38.2% $6,969.7 $6,573.6 -38.2%
Xilinx 0.0% *
Total Sales 24.4% $280,880.7 $336,718.1 19.9%
Total Net Income $36,048.6 $80,345.3 122.9%
$ Millions * Xilinx Acquired by AMD
Semiconductor
Year-Over-Year Percentage Change in Sales by Quarter
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Quarter-to-quarter (2Q25 versus 3Q25) sales decreased +12.4%. Year-over-year, sales increased +19.9%

in the first nine months.
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Contract Electronic Manufacturers (CEM) Sector

The CEM sector recorded a sales decrease of -10.3% in 2024. Sales for the first nine months of 2025
versus the first nine months of 2024 were up +12.2% year-over-year. Net income as a percent of sales
totaled 3.9% for the period, down -2.8% year-over-year.

CEM Equipment Sector - Sales and Net Income

2023/2024 Nine Months Nine Months  Percent
Company

% Change 2024 2025 Change
Benchmark Elec. -6.4% $1,999.3 $1,954.8 -2.2%
Celestica 21.1% $7,101.5 $8,734.9 23.0%
Flex -12.9% $19,028.0 $19,777.0 3.9%
Jabil Circuit, Inc. -18.6% $20,496.0 $22,808.0 11.3%
Plexus Corp. -3.5% $2,979.0 $3,056.0 2.6%
Sanmina -8.9% $5,694.0 $6,122.0 7.5%
Venture Corp 15.6% $1,550.2 $3,597.6 132.1%

Total Sales ! $58,848.1 $66,050.3 12.2%
Total Net Income $2,664.7 $2,590.4 -2.8%
$ Millions
CEM
Year-Over-Year Percentage Change in Sales by Quarter
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4Q22 | 1Q23 | 2Q23 | 3Q23 | 4Q23 | 1Q24 | 2Q24 | 3Q24 | 4Q24 | 1Q25 | 2Q25 | 3Q25
|I%Change 16.4 10.4 2.3 -5.0 -20.3 | -13.7 | -12.6 -9.4 -5.3 4.0 10.4 14.2

Quarter-to-quarter (2Q25 versus 3Q25) sales increased +7.7%. Year-over-year, sales increased by
+12.2% in the first nine months.
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Electronic Distribution Sector

The electronic distribution sector recorded a sales decrease of -3.0% in 2024. Sales for the first nine
months of 2025 versus the first nine months of 2024 were up +8.9% year-over-year. Net income as a
percent of sales totaled 1.2% for the period, up +1.4% year-over-year.

Electronic Distribution Equipment Sector - Sales and Net Income

2023/2024 Nine Months Nine Months Percent
Company

% Change 2024 2025 Change
Arrow Electronics . $20,640.0 $22,107.0
Avnet . $16,821.0 $16,832.0
WPG Holdings . $20,243.3 $23,877.6
Total Sales ¢ $57,704.3 $62,816.6
Total Net Income $747.4 $757.9
$ Millions

Electronic Distribution
Year-Over-Year Percentage Change in Sales by Quarter
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% Change YOY
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4Q22 | 1Q23 | 2Q23 | 3Q23 | 4Q23 | 1Q24 | 2Q24 | 3Q24 | 4Q24 | 1Q25 | 2Q25 | 3Q25
|I%Change 1.5 -13.2 | -109 | -9.0 -8.6 -8.3 -6.3 1.0 1.5 7.3 12.9 6.5

Quarter-to-quarter (2Q25 versus 3Q25) sales increased by +2.1%. Year-over-year, sales increased +8.9%
in the first nine months.
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