== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

976 180 690

Aksjeselskap

COOPER CROUSE-HINDS AS
Ryensvingen 5

0680 OSLO

01.01.2024 - 31.12.2024

5 &

Nei
Regnskapslovens alminnelige regler

Pal I. Sgrensen
20.06.2025

Ar 2023: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2024

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 12.08.2025

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 976180690

Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 132 518 652 103 218 786
Sum inntekter 5 132 518 652 103 218 786
K ostnader

V arekostnad 108 327 946 81375015
L gnnskostnad 6 9038 991 7 467 263
Annen driftskostnad 6,7 9 095 568 9791782
Sum kostnader 126 462 504 98 634 060
Driftsresultat 6 056 147 4584726

Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap 8 46 588 031 23682 760
Sum finansinntekter 46 588 031 23682 760
Rentekostnad til foretak i samme konsern 9523 626 7 259 651
Annen finanskostnad -663 570 2098 179
Sum finanskostnader 8 860 057 9357830
Netto finans 37727 974 14 324 930
Resultat far skattekostnad 43784 122 18 909 656
Skattekostnad pa resultat 9 -601 900 -1030 743
Arsresultat 44 386 022 19 940 399
Arsresultat etter minoritetsinter esser 44 386 022 19 940 399
Totalresultat 44 386 022 19 940 399

Overfaringer og disponeringer

Avsatt til fond for vurderingsforskjeller 10 46 088 031 23182 760
Avsdtt til annen egenkapital 10 -1 702 009 -3242 361
Sum overferinger og disponeringer 44 386 022 19940 399
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Balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 9 4813658 4211758
Sum immaterielle eilendeler 4813658 4211758
Finansielle anleggsmidler

Investering i datterselskap 568 528 621 522 630 773
Investeringer i tilknyttet selskap 5342573 5152 390
Sum finansielle anleggsmidler 573871194 527 783 163
Sum anleggsmidler 578 684 852 531 994 921
Omlgpsmidler

Varer

Sum varer 11 10 457 23
Fordringer

Kundefordringer 12 37 324102 19473 215
Andre kortsiktige fordringer 12 33435996 33423 158
Sum fordringer 70 760 099 52 896 373
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter o.I. 13 89489 254 605
Sum bankinnskudd, kontanter og lignende 89 489 254 605
Sum omlgpsmidler 70 860 045 53151 000
SUM EIENDELER 649 544 897 585 145 921
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Aksjekapital 10, 14 3550000 3550 000
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Arsregnskap regnskapsaret 2024 for 976180690

Balanse

Belgp i: NOK Note 2024 2023
Sum innskutt egenkapital 3550 000 3550 000
Opptjent egenkapital

Fond for vurderingsforskjeller 10 293 883 487 247 795 456
Annen egenkapital 10 68 994 230 70 696 240
Sum opptjent egenkapital 362 877 717 318 491 696
Sum egenkapital 366 427 717 322 041 696
Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandergjeld 23 567 254 12 707 364
Betalbar skatt 9

Skyldig offentlige avgifter 1233433 3600 190
Annen kortsiktig gjeld 12 258 316 493 246 796 671
Sum kortsiktig gjeld 283117179 263104 225
Sum gjeld 283117179 263104 225
SUM EGENKAPITAL OG GJELD 649 544 897 585 145 921
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Statsautoriserte revisorer Foretaksregisteret: NO 876 389 387 MVA
Ernst & Young AS Tii: +47 24 00 24 0C
Siortorvet 7, 0155 Cslo www.ey.no

Shape the future Postboks 1156 Sentrum, 0107 Oslo Medlemmer av Den norske Reviscricrening

with confidence

Til generalforsamlingen i Cooper Crouse-Hinds AS

UAVHENGIG REVISORS BERETNING

Konklusjon

Vi har revidert &rsregnskapet for Cooper Crouse-Hinds AS som bestar av balanse per
31. desember 2024, resultatregnskap og kentantstrameppstilling for regnskapsaret avsluttet per denne
datoen og noter til rsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

« oppfyller arsregnskapet gjeldende lovkrav, og

+ gir arsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember 2024 og
av dets resultater og kontantstremmer for regnskapsaret avsluttet per denne datoen i samsvar
med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjon

Vi har giennomfert revisjonen i samsvar med International Standards on Auditing (ISA-ene). Vare
ocppgaver og plikter i henhold til disse standardene er beskrevet nedenfor under Revisors oppgaver og
plikter ved revisjonen av arsregnskapet. Vi er uavhengige av selskapet i samsvar med kravene i relevante
lover og forskrifter i Norge og international Code of Ethics for Professional Accountants (inkludert
internasjonale uavhengighetsstandarder) utstedt av International Ethics Standards Board for Accountants
(IESBA-reglene), og vi har overholdt vare avrige etiske forpliktelser i samsvar med disse kravene.
Innhentet revisjonsbevis er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag for var
konklusjon.

@vrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i arsberetningen. Var konklusjon cm
arsregnskapet ovenfor dekker ikke informasjonen i &rsberetningen.

Penneo Dokumentnokkel: LTLSU-C7EVI-77AAV-1SNDV-YU0OS-6196 1

| forbindelse med revisjonen av arsregnskapet er det var cppgave A lese arsberetningen. Formalet er &
vurdere hvorvidt det foreligger vesentlig inkonsistens mellom arsberetningen og arsregnskapet og den
kunnskap vi har opparbeidet oss i revisjonen av arsregnskapet, eller hvorvidt informasjon i
arsberetningen ellers fremstar som vesentlig feil. Vi har plikt til & rapportere dersom arsberetningen
fremstar som vesentlig feil. Vi har ingenting & rapportere i s henseende.

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

+ erkonsistent med arsregnskapet og
+ innehclder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for arsregnskapet

Ledelsen er ansvarlig for & utarbeide arsregnskapet og for at det gir et rettvisende bilde | samsvar med
regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for slik intern kontroll
som den finner ngdvendig for & kunne utarbeide et arsregnskap som ikke inneholder vesentlig
feilinformasjon, verken som felge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet mé ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsait drift skal legges til grunn for

A member firm of Ernst & Young Global Limited
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EY

Shape the future
with confidence

arsregnskapet med mindre ledelsen enten har til hensikt & avvikle selskapet eller virksomheten, eller ikke
har noe annet realistisk alternativ.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som falge av misligheter eller utilsiktede feil, og & avgi en revisjonsberetning som
inneholder var konklusjon. Betryggende sikkerhet er en hey grad av sikkerhet, men ingen garanti for at en
revisjon utfart i samsvar med ISA-ene, alltid vil avdekke vesentlig feilinformasjon. Feilinformasjon kan
oppsta som felge av misligheter eller utilsiktede feil. Feilinformasjonen er & anse som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes & pavirke de ekonomiske beslutningene som
brukerne foretar, pa grunnlag av arsregnskapet.

Som del av en revisjon i samsvar med ISA-ene, utaver vi profesjonelt skjgnn og utviser profesjonell
skepsis gjennom hele revisjonen. | tillegg:

+ identifiserer og vurderer vi risikoen for vesentlig feilinformasjon i arsregnskapet, enten det skyldes
misligheter eller utilsiktede feil. Vi utformer og gjennomterer revisjonshandlinger for & handtere
slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensiktsmessig som grunnlag for
var konklusjon. Risikoen for at vesentlig feilinformasjon som falge av misligheter ikke blir
avdekket, er hayere enn for feilinformasjon som skyldes utilsiktede feil, siden misligheter kan
innebeere samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger eller overstyring av
intern kontroll.

+ opparbeider vi oss en forstaelse av intern kontroll som er relevant for revisjonen, for &4 utforme
revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for & gi uttrykk for
en mening om effektiviteten av selskapets interne kontroll.

« evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilherende noteopplysninger utarbeidet av ledelsen er rimelige.

+ konkluderer vi pa om ledelsens bruk av fortsatt drift-forutsetningen er hensiktsmessig, og, basert
pa innhentede revisjonsbevis, hvorvidt det foreligger vesentlig usikkerhet knyttet til hendelser
eller forhold som kan skape tvil av betydning om selskapets evne til fortsatt drift. Dersom vi
konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i revisjonsberetningen
henleder oppmerksomheten pa tilleggsopplysningene i arsregnskapet, eller, dersom slike
tilleggsopplysninger ikke er tilstrekkelige, at vi modifiserer var konklusjon. Vare konklusjoner er
basert pa revisjonsbevis innhentet frem til datoen for revisjonsberetningen. Etterfelgende
hendelser eller forhold kan imidlertid medfere at selskapet ikke kan fortsette driften.

« evaluerer vi den samlede presentasjonen, strukturen og innholdet i &rsregnskapet, inkludert
tilleggsopplysningene, cg hvorvidt arsregnskapet gir uttrykk for de underliggende transaksjonene
og hendelsene pa en méate som gir et rettvisende bilde.

Penneo Dokumentnokkel: LTLSU-C7EVI-77AAV-1SNDV-YU0OS-6196 1

Vi kommuniserer med styret blant annet om det planlagte innholdet i og tidspunkt for revisjonsarbeidet og
eventuelle vesentlige funn i revisjonen, herunder vesentlige svakheter i intern kentroll som vi avdekker
gjenncm revisjonen.

Oslo, 1. juli 2025
ERNST & YOUNG AS

Revisjonsbereiningen er signert elektronisk

Havard Norstrem
statsautorisert reviser

Uavhengig revisors beretning - Cooper Crouse-Hinds AS 2024

A member firm of Ernst & Young Global Limited
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PENN30

Signaturene | dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital
signatur”. De signerende parter sin identitet er registrert, og er listet nedenfor.

"Med min signatur bekrefter jeg aile datoer og innholdet i dette dokument.”

Norstrem, Havard

Statsautorisert revisor

Pdvegne av: Ernst & Young AS

Serienummer: no_bankid:9578-5997-4-227067
1P: 1471610000000

2025-07-01 13:36:08 UTC

Dette dokumentet er signert digitalt via Penneo.com. De signerte dataene er Slik kan du bekrefte at dokumentet er originalt
validert ved hjelp av den matematiske hashverdien av det originale dokumentet. Nar du dpner dokumentet | Adobe Reader, kan du se at det er sertifisert
All kryptografisk bevisfering er innebygd i denne PDF-en for fremtidig validering. av Penneo A/S. Dette beviser at innholdet | dokumentet ikke har blitt

endret siden tidspunktet for signeringen. Bevis for de individuelle

Dette dokumentet er forseglet med et kvalifisert elektronisk segl. For mer signatgrenes digitale signaturer er vedlagt dokumentet.
informasjon om Penneos kvalifiserte tillitstenester, se https:/feutl.penneo.com.

Du kan bekrefte de kryptografiske bevisene ved hjelp av Penneos

validator, https://penneo.com/validator, eller andre

valideringsverktay for digitale signaturer.

Penneo Dokumentnokkel LTLSU-C7EVI-77AAV-1SNDV-YU0OS-6196 1
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Arsregnskap 2024
Cooper Crouse-Hinds AS

Styrets arsberetning
Resultatregnskap
Balanse
Kontantstrem
Noter til regnskapet

Org.nr.: 976 180 690
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Arsberetning

Periode: 01.01 — 31.12.2024

Selskap: Cooper Crouse-Hinds AS

L. Generelt

2. Virksomheten og beliggenhet

3.  Fortsatt drift

4. Rapport om fremtidig utvikling

5. Arbeidsmiljeet og de ansatte

6. Likestilling

7. Miljerapport - Apenhetsloven

8. Finansiell-, kreditt- og likviditets risiko

9. Arsresultatet, investeringer og disponeringer
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Generelt

Cooper Crouse-Hinds AS er eiet 100 % av Cooper Menvier France SARL, Frankrike.
Konsernspissen er Eaton Corporation Ple.

Cooper Crouse-Hinds AS (*“CC-H”) er 100 % eier av HERNIS Scan Systems AS. Selskapet har
ogsa en eierinteresse pd 50% Norex AS

Selskapet har tegnet en ansvarsforsikring for styremedlemmer og daglig leder med en dekning
pa USD 125 mill, som dekker ansvar ovenfor Cooper Crose-Hinds og tredjepart.

. Virksomhet og beliggenhet

CC-H sitt hovedkontor i Norge ligger na i Oslo og driver virksomhet over hele landet samt
tilbyr og leverer sine produkter til grossister, OEM's (Original Equipment Manufacturers) og
oljeselskaper.

Ny nordisk leder CCH ble ansatt i 2024, vedkommende er lokalisert i Arendal i lokalene til
Hemis Scan System. Alt ansatte, utenom daglig leder, rapporter til ny nordisk leder og flyttet
lokalisering til Arendal. Daglig leder og selskapets adresse er fortsatt i Oslo.

CC-H importerer, markedsfarer, distribuerer og selger elektroteknisk og teknisk utstyr
hovedsakelig produsert av selskaper innen Cooper Industries konsernet. Starstedelen av
produktene produseres for olje- og gassindustrien.

Offshore olje- og gassinvesteringer holdt seg pa 1 hele 2024, og CC-H klarte og utnytte denne
gkningen i markedet, og ekte ordreinngangen fra 2023 med 34% og salg med 8%, mot
budsjettert 23% og 8%.

Fortsatt drift
I henhold til regnskapslovens § 3-3a, bekrefter vi at arsregnskapet til CC-H er utarbeidet under
forutsetning om fortsatt drift. Denne forutsetningen er basert pé resultatprognoser for 2025.

Rapport om fremtidig utvikling - hendelser etter balansedagen

Den haye markedsaktiviteten 1 2024 er forventet 4 holde seg pa et hayt nivd i 2025, pa grunn av
fortsatte offshore-investeringer i bade greenfield-utbygginger og brownfield-moderiseringer.
Inflasjon og markedspris stabiliserte seg i 2024, som vil gi normale prisstigninger i 2025.

Strategien implementert i 2022 for 4 redusere direkte kundesalg og rute foresparsler via
distribusjon, fortsatte 4 generere fordeler i 2024. Crouse-Hinds Norge var i stand til &
administrere sin kundebase og utvide markedet med redusert bemanning sammenlignet med
tidligere ar.

12025 vil alle foresparsler for CC-H CEAG-produkter fortsette 4 bli administert av vére
kanalpartnere.

Arbeidsmiljeet og de ansatte
Det generelle arbeidsmiljget i CC-H anses for 4 vare tilfredsstillende.

Bedrifts totale sykefraveer har veert pa 366 dager i siste kalender ar 2024. Tilsvarer 21,8% av
totalt arbeidstid 1 &ret, reduksjon pa 1,4%, grunnet redusert langtidsfraveer.

CC-H var ikke utsatt for noen arbeidsrelaterte skader pi verken personell eller utstyr i 2024. CC-
H hadde til sammen 6 drsverk ansatt ved arsskiftet.

12.08.2025 kl 17:16
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6.

Likestilling
Konsernet CC-H praktiserer og stimulerer til likestilling.

Ved utgangen av 2024 var det 6 ansatte i Norge hvorav 1 var kvinner. Det har ikke veert ansett
nadvendig 4 iverksette noen sarskilte handlinger for & oppfylle den norske likestillingsloven.
Styret i CC-H bestar av 3 menn.

Selskapet akter 4 arbeide aktivt for 4 gke den kvinnelige forholdsmessige andelen i fremtiden.

Miljerapport - Apenhetsloven

CC-H forurenser ikke miljoet og det har derfor ikke veert iverksatt noen seerskilte initiativ eller
prosjekter. Statlige og regionale forurensningslover og regulering overholdes ved samarbeid
med Landbell Group pa konsernbasis i Eaton, representert i Norge ved ERP Norge, et nasjonalt
system for innsamling og behandling av avfallsstoffer.

Selskapets krav til dokumentasjon iht Apenhetsloven kan finnes pa Eaton sine hjemmesider:
- Etiske retningslinjer . https:/fwrwer eaton.com/content/dam/eaton-cummins/company/ecjv-po-terms-expanded. pdf
- Baerekraft rapport: https:/fwrerw eaton.comy/content/dam/eaton/company/sustainability/eaton-sustainability-bond-framework.pdf
- Vir Globale rapport om inkludering og mangfold:
hittps://www eaton.com/us/en-us/company/inclusion-diversity. html

Ansvaret for oppfalging av dpenhetsloven ligger hos daglig leder

Finansiell-, kreditt- og likviditetsrisiko

CC-H blir eksponert for finansiell risiko pé forskjellige omréder, seerlig valutarisiko. Mélet er &
redusere den finansielle risikoen sd mye som mulig. CC-Hs ndvarende strategi inkluderer ikke
bruk av finansielle instrumenter. Dette blir imidlertid lopende vurdert av selskapets styre.

Risikoen for tap pa fordringer er vurdert til 4 veere lav for CC-H. CC-H har ennd ikke erfart
betydelige tap pi fordringer. CC-H har ikke tatt noen avsetninger eller inngétt finansielle
kontrakter for 4 redusere kredittrisikoen.

CC-Hs likviditet er god. Kredittperiodene for prosjektene vil ikke bli endret, og det er ingen
planer om a reforhandle betingelsene eller betale noe av den kortsiktige eller langsiktige gjelden.
De fleste kjapene er gjort fra selskap innen Cooper Industries konsernet og det er ikke forventet
noen endringer i kredittbetingelsene.
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9. Arsresultatet, investeringer og disponeringer
Som regnskapsprinsipp for Selskapets investeringer brukes egenkapitalmetoden.

CC-H omsatte for NOK 132,5 millioner i 2024, gkt fra NOK 103,2 millioner foregiende ar.

Selskapet fikk et driftsoverskudd i 2024 paA NOK 6,1 millioner og et arsresultat pd NOK 44,4

millioner, gkning pa 24,4 millioner mot 2023. @kningen skyldes i hovedsak akt inntekt pa
investeringer i datterskaper, 22,9 mill.

Total kontantstrem fra driftsaktiviteter var NOK -0,7 millioner i 2024, sammenlignet med NOK

-0,4 millioner i 2023.

Finanskostnader pa ca. NOK 9,5millioner i 2024 (gkt fra NOK 7,3 millioneri 2023) eri

hovedsak renter pa lanefinansiering i1 forbindelse med CC-Hs oppkjep av HERNIS 1 2010. 1

tillegg valutaresultat pA NOK 0,7 millioner (itht 2023 p4 NOK -2,1 millioner grunnet hedging

resultat).

Ved arsskiftet var CC-Hs totale aktiva NOK 649,5 millioner, som er en gkning pa ca. NOK
64,4millioner sammenlignet med fjoraret.

Disponering av drsresultat

Periodens resultat etter skatt NOK 44386022

Overfart til fond for vurderingsforskjeller NOK 46088031

Overfort til annen egenkapital NOK -1702009
Hokokok

Det er styrets oppfatning at rsregnskapet gir et rettvisende bilde av den finansielle stillingen til
Selskapet er. 31.desember 2024. Styret er ikke kjent med noen omstendigheter som har inntradt
etter regnskapsarets slutt som har endret denne formodningen.

Oslo, 20.06.2025
Styret 1 Cooper Crouse-Hinds AS

s g Gl Sere

James Madison Johnston Antony Bruno Sbl Adano Pal I. Sarensen
Daglig leder/Styremedlem styreleder - styremedlem
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Resultatregnskap Belop i hele NOK
Cooper Crouse-Hinds AS

Driftsinntekter og driftskostnader Note 2024 2023
Salgsinntekt 132 518 652 103 218 786
Sum driftsinntekter 5 132 518 652 103 218 786
Varekostnad 108 327 946 81375015
Lennskostnad 6 9038991 7467 263
Amnen drifiskostnad 6,7 9095 568 9791 782
Sum driftskostnader 126 462 504 98 634 060
Driftsresultat 6056 147 4 584 726
Finansinntekter og finanskostnader
Imntekt pa investering i datterselskap 8 46 588 031 23 682 760
Rentekostnad til foretak 1 samume konsern 9523 626 7259651
Annen finanskostnad -663 570 2098179
Resultat av finansposter 37727974 14 324 930
Resultat fer skattekostnad 43784 122 18909 656
Skattekostnad pa resultat 9 -601 900 -1 030743
Resultat 44 386 022 19 940 399
Arsresultat 44 386 022 19 940 399
Overforinger
Avsatt til fond for vurderingsforskjeller 10 46 088 031 23 182 760
Avsatt til annen egenkapital 10 -1702 009 -3 242 361
Sum overforinger 44 386 022 19 940 399
Cooper Crouse-Hinds AS Side 6
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Balanse

Belop i hele NOK

Cooper Crouse-Hinds AS

Eiendeler Note 2024 2023
Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 9 4 813 658 4211758
Sum immaterielle eiendeler 4 813 658 4211 758
Varige driftsmidler

Finansielle anleggsmidler

Investeringer i datterselskap 8 568 528 621 522630773
Investeringer i tilknyttet selskap 8 5342573 5152 390
Sum finansielle anleggsmidler 573 871 194 5§27 783 163
Sum anleggsmidler 578 684 852 531994 921
Omlepsmidler

Lager av varer og annen beholdning 11 10 457 23
Fordringer

Kundefordringer 12 37 324 102 19473215
Andre kortsiktige fordringer 12 33 435 996 33423 158
Sum fordringer 70 760 099 52 896373
Investeringer

Bankinnskudd, kontanter o.1. 13 89 489 254 605
Sum omlapsmidler 70 860 045 53 151 000
Sum eiendeler 649 544 897 585 145 921
Cooper Crouse-Hinds AS Side 7
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Balanse Belop i hele NOK
Cooper Crouse-Hinds AS

Egenkapital og gjeld Note 2024 2023
Egenkapital
Innskutt egenkapital
Aksjekapital 10, 14 3 550 000 3 550 000
Sum innskutt egenkapital 3 550 000 3 550 000
Opptjent egenkapital
Fond for vurderingsforskjeller 10 293 883 487 247795 456
Annen egenkapital 10 68 994 230 70 696 240
Sum opptjent egenkapital 362 877 717 318491 696
Sum egenkapital 366 427 717 322 041 696
Gjeld
Kortsiktig gjeld
Leverandergjeld 23 567254 12707 364
Skyldig offentlige avgifter 1233433 3600 190
Annen kortsiktig gjeld 12 258 316493 246 796 671
Sum kortsiktig gjeld 283117179 263 104 225
Sum gjeld 283117179 263 104 225
Sum egenkapital og gjeld 649 544 897 585 145 921

Oslo, 20.06.2025
Styret i Cooper Crouse-Hinds AS

e B s (Gl Sor

James Madison Johnston Antony Bruno Sblandiﬁw Pil . Serensen
Daglig leder/Styremedlem styreleder styremedlem
Cooper Crouse-Hinds AS Side 8
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Kontantstremoppstilling

Belap i hele NOK

Cooper Crouse-Hinds AS

Kontantstremmer fra operasjonelle aktiviteter
Resultat for skattekostnad
Resultatandel i datterselskap/tilknyttet selskap
Endring i varelager
Endring 1 kundefordringer
Endring 1 leverandorgjeld
Endring i andre tidsavgrensningsposter
Netto kontantstrem fra operasjonelle aktiviteter

Kontantstremmer fra finansieringsaktiviteter
+ Innbetalinger av utbytte / konsernbidrag
Netto kontantstrem fra finansieringsaktiviteter

Netto endring i kontanter og kontantekvivalenter
Beh. av kont. og kontantekvivalenter ved per. begynnelse
Beh. av kont. og kontantekvivalenter ved per. slutt

Bankinnskudd 31/12

Note

2024 2023
43784 122 18 909 656
-46 588 031 -23 682 760
-10434 -23

-17 850 888 -5 506 304
10859 890 -5 991 659
9 140 226 15875882
-663 116 -395207
500 000 500 000
500 000 500 000
-165 116 104793
254 605 149812

89 489 254 605

89 489 254 605

Cooper Crouse-Hinds AS

Side 9
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Cooper Crouse-Hinds AS

Noter til regnskapet for 2024

Note 1 - Regnskapsprinsipper

Datterselskap/tilknyttet selskap

Datterselskapet og tilknyttede selskaper vurderes etter egenkapitalmetoden i selskapsregnskapet.
Egenkapitalmetoden innebzerer at investeringen vurderes til investors andel av egenkapitalen 1
datterselskap/tilknyttet selskap. Andel av resultat inntektsferes i investors resultatregnskap. Ved
kjapstidspunktet vurderes investeringen til anskatfelseskost. Resultatandelen i
datterselskap/tilknyttet selskap etter investeringstidspunktet, med fratrekk for utbetalinger og
eventuell avskrivning pa merverdier tillegges investeringens verdi i balansen. En positiv verdi
mellom investeringens balansefarte verdi og kostprisen avsettes til fond for vurderingsforskjeller,
jfr aksjelovens § 3-3.

Salgsinntekter
Inntektsfaring ved salg av varer skjer pa leveringstidspunktet. Tjenester inntektsfares 1 takt med
utfarelsen.

Klassifisering og vurdering av balanseposter

Omlepsmidler og kortsiktig gjeld omfatter poster som forfaller til betaling innen ett ar etter
balansedagen, samt poster som knytter seg til varekretslapet. Qvrige poster er klassifisert som
anleggsmiddel/langsiktig gjeld.

Omlepsmidler vurderes til laveste av anskaffelseskost og virkelig verdi. Kortsiktig gjeld
balansefares til nominelt belap pé etableringstidspunktet.

Anleggsmidler vurderes til anskaffelseskost, men nedskrives til virkelig verdi ved verdifall som
ikke forventes 4 veere forbigdende. Anleggsmidler med begrenset gkonomisk levetid avskrives
planmessig. Langsiktig gjeld balansefares til nominelt belap pa etableringstidspunktet.

Fordringer

Kundefordringer og andre fordringer er oppfart i balansen til pilydende etter fradrag for avsetning
til forventet tap. Avsetning til tap gjeres pa grunnlag av individuelle vurderinger av de enkelte
fordringene. I tillegg gjares det for evrige kundefordringer en uspesifisert avsetning for 4 dekke
antatt tap.

Valuta
Pengeposter 1 utenlandsk valuta er vurdert til kursen ved regnskapsarets slutt.

Kortsiktige plasseringer

Kortsiktige plasseringer (aksjer og andeler vurdert som omlepsmidler) vurderes til laveste av
anskaffelseskost og virkelig verdi pa balansedagen. Mottatt utbytte og andre utdelinger fra
selskapene inntektsferes som annen finansinntekt.

Varige driftsmidler

Varige driftsmidler balansefares og avskrives over driftsmidlets forventede gkonomiske levetid.
Direkte vedlikehold av driftsmidler kostnadsferes lepende under driftskostnader, mens pakostninger
eller forbedringer tillegges driftsmidlets kostpris og avskrives i takt med driftsmidlet. Dersom
gjenvinnbart belgp av driftsmiddelet er lavere enn balansefart verdi foretas nedskrivning til
gjenvinnbart belgp. Gjenvinnbart belop er det heyeste av netto salgsverdi og verdi 1 bruk. Verdi i
bruk er ndverdien av de fremtidige kontantstremmene som eiendelen vil generere.
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Cooper Crouse-Hinds AS

Noter til regnskapet for 2024

Skatter

Skattekostnaden i resultatregnskapet omfatter bdde periodens betalbare skatt og endring i utsatt
skatt. Utsatt skatt er beregnet med 22% pa grunnlag av de midlertidige forskjeller som eksisterer
mellom regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremfaring
ved utgangen av regnskapsdret. Skattegkende og skattereduserende midlertidige forskjeller som
reverserer eller kan reversere i samme periode er utlignet og nettofart. Netto utsatt skattefordel
balansefares i den grad det er sannsynlig at denne kan bli nyttiggjort.

Kontantstremoppstilling
Kontantstremoppstillingen er utarbeidet etter den indirekte metode. Kontanter og
kontantekvivalenter omfatter kontanter, bankinnskudd og andre kortsiktige, likvide plasseringer.

Konsernregnskap

Selskapet er morselskap i konsern. Selskapet er heleid datterselskap av Eaton Corp Ple, Irland og
selskapets regnskapstall blir konsolidert inn i konsernregnskapet til Eaton Corp Ple. Selskapet
utarbeider derfor ikke eget konsernregnskap.
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Noter til regnskapet for 2024

Note 2 Fordringer og gjeld

Selskapet har ingen fordringer med forfall senere enn ett ar.

Note 3 Transaksjoner med n=rstiende

2024 2023

Renteinntekt konsernselskaper 0 0
Rentekostnader konsernselskaper 9523 626 7 259 651
Konsernbidrag og utbytte fra datterselskap og tilknyttet selskap 500 000 500 000
Varekjep/varekostnad fra konsernselskap 108 327 946 81375015
Andre driftskostnader fra konsernselskap 3034930 1 659 748
Note 4 - Hendelser etter balansedagen
Det har ikke oppstatt noen hendelser etter balansedagen som pavirker 2024.
Note 5 Salgsinntekter

2024 2023
Pr. Virksomhetsomride
Industri, produksjonsvirksomheter 132 518 652 103 218 786
Geografisk fordeling
Norge 132 518 652 103 218 786

Note 6 Lonnskostnader og ytelser, godtgjorelser til daglig leder, styret og revisor

Arsregnskap regnskapsaret 2024 for 976180690

Lennskostnader 2024 2023
Lanninger 6716 232 5475081
Arbeidsgiveravgift 1201572 1031961
Pensjonskostnader 477 998 423616
Andre ytelser 643 189 536 606
Sum 9038 991 7 467 263
Antall arsverk 6 7

Pensjonsforpliktelser
Selskapet er pliktig til 4 ha tjenestepensjonsordning etter lov om obligatorisk tjenestepensjon.
Selskapets pensjonsordninger tilfredsstiller kravene i denne lov.
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Cooper Crouse-Hinds AS

Noter til regnskapet for 2024

Ytelser til ledende personer Daglig leder

Lann 1942 662

Pensjonskostnader 148 152

Annen godtgjerelse 303 097

Sum 2393911

Selskapet har ikke utbetat godtgjarelse til styret.

Godgjerelse til revisor er fordelt pa folgende: 2024 2023
Revisjon 77 667 91018
Andre tjenester 71115 35332
Merverdiavgift er ikke inkludert i revisjonshonoraret.
Note 7 - Leieforpliktelser

2024 2025 2026 2027 2028 Totalt

Husleie 0 0 0 0 0 0
Leasing biler 427061 427061 324764 63 140 0 1 242 026
Totalt 427 061 427061 324764 63 140 0 1 242 026
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Cooper Crouse-Hinds AS

Noter til regnskapet for 2024

Note 8 Datterselskap og tilknyttet selskap (EK - metoden)

Firma Anskaffelsesar Kontor Eierandel Stemmandel
Hemis Scan Systems AS 2011 Arendal 100% 100%
Norex AS 2010 Asker 50% 50%
Merverdianalyse Hernis Scan

Systems AS Norex AS
Balansefart EK pa kjepstidspunktet 50 152 589 1124 042
Goodwill 221 188 827 8 594 768
Anskaffelseskost 271 341 416 9718 810

Beregning av irets resultatandel

Andel &rets resultat 51618914 1119 121
Avskrivning goodwill -5 721 066 -429 738
Arets resultatandel 45 897 848 689 383
Beregning av bokfert verdi per

31.12.2024

Inngéende balanse 01.01.2024 522 630 773 5152390
Arets resultat andel 45 897 848 689 383
Mottatt utbytte/konsernbidrag 0 -500 000
Utgdende balanse 31.12.2024 568 528 621 5341773
Avskrivningsplan goodwill 2,59% -38 &r 5%- 20 ér
Avsluttes i regnskapsar 2048 2029
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Cooper Crouse-Hinds AS

Noter til regnskapet for 2024

Note 9 Skatt

Arets skattekostnad fordeler seg pa: 2024 2023
Betalbar skatt 0 0
Korreksjon betalbar skatt tidligere ar 0 0
Endring i utsatt skatt -601 900 -1 030 743
Effekt av endring i skattesats

Sum skattekostnad -601 900 -1 030 743
Beregning av arets skattegrunnlag:

Resultat far skattekostnad 43784 122 18 909 656
Permanente forskjeller 68 001 87 908
Skattefri renteinntekt 0 0
Overskuddsandel av investering i DS, TS og FKV -46 588 031 -23 682 760
Endring i midlertidige forskjeller -38352 -13 155
Alminnelig inntekt -2774 260 -4 698 351
Mottatt konsernbidrag 0 0
Arets skattegrunnlag -2 774 260 -4 698 351
Betalbar skatt (22%) av érets 0 0
Oversikt over midlertidige forskjeller:

Fordringer 0 0
Varer 0 0
Anleggsmidler 0 -38374
Fremferbart underskudd -21 880 263 -19 106 002
Sum -21 880 263 -19 144 376
Utsatt skatt / skattefordel (22%) -4 813 658 -4 211 763
Forklaring til hvorfor drets skattekostnad ikke utgjer 22

% av resultatet for skatt:

Resultat far skatt 43784 122

22 % skatt av resultat for skatt 9 632 507

22 % skatt av permanente forskjeller -46 520 030 -10 234 407

Korreksjon betalbar skatt tidligere ar 0

Effekt av endring i skattesats** 0

Beregnet skattekostnad -601 900

Effektiv skattesats **)

Skattesats betalbar skatt 22%
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Cooper Crouse-Hinds AS

Noter til regnskapet for 2024

Note 10 Egenkapital

Aksjekapital Fond for vurd.forskjeller

Sum

egenkapital egenkapital

Pr.31.12.2023 3 550000 247795 456 70 696 240 322 041 696
Arets resultat 46 (088 031 -1702 009 44386022
Pr. 31.12.2024 3 550 600 293 883 487 68 994 230 366427 717
Note 11 Varer
2024 2023
Innkjepte varer for videresalg 10 457 23
Ukurans 0 0
Sum netto varelager 10 457 23
Note 12 Mellomveaerende med selskap i samme konsern
2024 2023
Fordringer
Kundefordringer konsern 158 412 609 233
Andre kortsiktige fordringer konsern 33028 521 33028 521
Sum 33 186 933 33 637 754
Gjeld
Leverandergjeld innen konsern 22 484 061 11 119 644
Annen kortsiktig gjeld konsern 253 552982 241 642 173
Sum 276 037 042 252761 816
Note 13 - Bankinnskudd
Selskapet har avsluttet sin skattetrekkskonto og etablert en bankgaranti for skattetrekk pa
kr 800 000.
Note 14 Antall aksjer, aksjeeiere m.v
Antall Pilydende Balansefort
Aksjekapital
Ordinzre aksjer 3550 1000 3550 000

Alle aksjene gir samme rettigheter i
selskapet
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Cooper Crouse-Hinds AS

Noter til regnskapet for 2024

Ordinzre Fierandel Stemme-andel
aksjer
AKksjonzerer pr 31.12:
Cooper Menvier France SARL 3550 100 % 100 %
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2024 Annual Report

We make
the future work.

F.T-N

Powering Business Worldwide
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Our products and solutions for key end markets

sit at the intersection of a wide breadth of
megatrends driving our world forward.

The electrification of society, reindustrialization and digitalization, along
with the increase in infrastructure spending and the need to meet green
regulations around the world — all of these trends are accelerating growth
In our markets.

We're boldly looking ahead to a promising future. Because we make what
matters work — today and in the decades to come.

g
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Powering growth for our stakeholders and the world

To our shareholders:

When | became CEO of Eaton nine years ago, | identified four

priority goals:

e To simplify the company - cur mission, our areas of focus
and our portfolio.

* To benchmark the best and instill high performance
expectations, everywhere.

e To build a team of highly capable and synergistic leaders.

s And to hecome a high-performing organization that
consistently delivers top tier revenue and earnings growth.

Through the relentless fecus of our teams around the world,
we've made tremendous progress. We've established a clear
mission for the company — to improve the environment and the
quality of life for all people. During the jcurney, we needed to
make hard decisions on our areas of facus. So, we streamlined
our portfelio, narrowed our set of initiatives and increased
investment in our core.

We've also strengthened our culture by building a team who
measure themselves against the highest performance standards
— a team that will never be satisfied with the status quo. And

we identified the next generation of leaders who are ready for
the challenges ahead. The most visible of these appointments is
Paulo Ruiz, who was named president and chief operating officer
of Eaton and will succeed me as chief executive officer later

this year.

Our transformation required us tc embrace our role and our
commitment to accelerating the efficient use of energy by
building a more electrified world. We've transformed our
business portfolic by shedding slow-growth, volatile and low-
margin businesses while strengthening our Electrical and
Aerospace businesses. These businesses are well-positioned

to meet the changing needs of society, while delivering higher
growth, higher margins and more earnings consistency. And they
will do so for years to come. They are positioned at the epicenter
of a growth super cycle driven by some of the most powerful
megatrends transforming society teday: a growing need for
energy, electrification, digitalization, infrastructure spending and

reindustrialization.

Today, Eaton is a growth company, evolving to continue to meet
cur commitments to our sharehclders and the changing needs
of our customers and all our stakeholders. We know who we

are and what we need to do to get better. And you have our
commitment that we will never lower the bar. We will continue
to be our toughest critics, always locking for a higher benchmark,
always locking to find a better way. For example, we're not
satisfied with our growth. Our factories can be more effective.
And we have not reached our ambiticns on free cash flow.

While some could be overwhelmed by the opportunities to be
better, our team at Eaton is energized. We're powering forward
by making investments in cur capabilities, our people and our
businesses. In 2024, we drove significant transformations within
our functions and our operations te facilitate collaboration,
functional excellence and the ability to leverage our scale. We
invested in strategic growth areas by expanding manufacturing
capacity and deepened our participation in growing end markets.
And we did it all the right way — keeping our employees safe,
upholding the highest ethical standards and protecting the

environment we all share.

All of this has allowed us to deliver on cur commitments te
our sharehelders every quarter, consistently providing stronger
returns. The following points highlight additional impacts of our
transformation, and how we're preparing for the next phase of
cur growth.

We've powered growth for our investors.
We delivered streng financial results in 2024, a result of robust
demand in our end markets and our team’s successful execution.

EATON 2024 Annual Report 3

12.08.2025 kl 17:16

Brgnngysundregistrene

Side 27 av 137



Bronneysundregistrene

Arsregnskap regnskapsaret 2024 for 976180690

s Forthe full year 2024, sales were a record $24.9 billion, up
7% from 2023, with corganic sales up 8% and partially offset
by 1% from negative currency translation.

* Earnings per share for 2024 were a record $9.50. Excluding
charges of $0.84 per share related te intangible amortization,
$0.40 per share related tc a multiyear restructuring program,
and $0.06 per share related to acquisitions and divestitures,
adjusted eamings per share were a record $10.80. Both
earnings per share and adjusted earnings per share were up
18% over 2023.

*  Segment margins were 24.0% for 2024, a record and above
the high end of our latest guidance range.

¢ Operating cash flow for 2024 was $4.3 billion and free cash
flow was $3.5 billion, both records and up 19% and 23%,

respectively, over the same peried in 2023."

In addition, Eaton was identified as a top-performing company for
investor relations, earning numbercne rankings among electrical
equipment and multi-industrial companies in 2024 from Extel.

We've powered growth for our customers.

* We made significant changes to how we run our company,
continuing to execute transformations in our IT, Finance,
Engineering and Supply Chain functions, and launching
Operating for Growth, an initiative aimed at evolving Eaten
into a world-class manufacturing cempany.

*  We deepened our focus on Al, expanding cur relationship
with Palantir Technologies to leverage their Al platferm to drive
productivity and value creation for our customers and within
our operations, and extending the use of Microsaft 365 Copilot
to drive efficiency throughout cur functions.

¢ We made significant investments aimed at expanding our
capacity and strengthening cur participation in growing end
markets, including in Chennai to support the growth of our
GEIS business; in Puducherry to hetter serve the data center,
industrial and utility markets; in Dubai to meet the increasing
demand for power in the Middle East; and with NordicEPOD
to supply critical power products 1o the rapidly expanding

European data center market.

We've powered growth for our people.

*  We kept the safety of our people a top pricrity, decreasing cur
total recordable and days-away case rates by 13% and 26%,
respectively, and reducing severe injuries by 5% over 2023.

s We earned independent recognition for the employee
experience at Eaton, receiving 28 separate honers for being a
great place to work.

+  We stayed focused on doing business right, launching our new
global ethics ambassador program and celebrating Eaton Ethics

Week across the enterprise for the second consecutive year.

We've powered growth for society.

*  We made good progress towards our 2030 sustainability
targets, achieving 83% of our goal to certify 100% of cur sites
zerc waste to landfill and marking the certification of 21% of
Eaton sites zerc water discharge, far exceeding our 2030 goal
of 10%. We added clean energy projects to our operations
inthe U.S., China and France to further reduce cur carbon
emissions; frem 2018 through 2023, we reduced emissions
in our operations by 31% and are on track to hit our 2030
reduction goal of 50%.

*  We showed our commitment to improving our communities,
donating more than $12 millien to support communities
acress the world in 2024 and raising nearly $450,000 for our
colleagues impacted by natural disasters through our new
Employee Disaster Relief Fund.

We're powering growth for the future.

As we consider our outlook for 2025 and beyond, we believe our
best days at Eaten are still ahead of us. Our growth will centinue
to be supported by both the powerful megatrends that have fueled
cur progress in recent years — electrification, energy investments,
digitalization and reindustrialization — and the acticns we're taking
to outgrow our end markets.

Our strong performance in 2024 was not only driven by robust
market dermand, but also by cur team'’s successful execution
across the enterprise. So, to continue to Tully leverage these
powerful tailwinds, we’ll stay focused on providing unique
solutions to customers, driving excellence in our functions, and

delivering world-class performance in our operations.

In closing

During my time as the leader of Eaton, we've seen tremendous
success as an organization. We've becorme a growth company,
cne of our shareholders” best investments, and a company driven
by our mission to improve the environment and the lives of

people everywhere.

1In 2024, free cash flow of $3.5 billion was cperating cash flow of $4.3 billicn, less capital expenditures of $0.8 billion. In 2023, free cash flow of $2.9 billion was operating cash flow of $3.6 billion, less capital expenditures of $0.6 billion.
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Yet, the opportunities for us to become better and te
accelerate our growth are everywhere. We're embarking
on a new era as we prepare to welcome our next CEO,
Paulo Ruiz. As you'll hear from him, Paulo has the
passion and vision needed to lead the next evolution

of cur business.

It's a new day in the long history of Eaten, and our future has
never locked more promising.

Craig Arnald
Chairman and CEO

Powering growth for an exciting future

To our shareholders:

OnJune 1, 2025, I'll have the privilege
of becoming the next leader of Eaton.
In this role, | look forward to leveraging
my nearly three decades of global

4
i leadership experience, the last six of
which have been spent driving
performance improvements at Eaton,

to accelerate our company’s growth.

What | have learned throughcut my career supports my
conviction that the best years for our company are ahead of
us. We have transformed ourselves and are well-positioned to
become the world's premier power management company,
defined by market leadership in our core segments and
breakthreugh innovations in emerging technologies. We are
at the epicenter of the growth super cycle that Craig Amold
outlined in his message, driven by megatrends that align
perfectly with our unique strengths and capabilities.

| admire what Craig has accomplished as CEO and am
personally grateful for his continued mentership as he passes
the torch to me. We are working together tc ensure a seamless

transition that will maintain cur momentum.

Despite our recent successes, 1d like to make it clear that
there is no space for complacency in our culture. We have the
ambition and the talent to take the company to the next level.

What | also want you to know as an investor is that l am
focused on driving long-term shareholder value. Our teams
will deliver this value through accelerated growth, margin
expansion, and disciplined investment in the future.

My leadership team and | have developed a comprehensive
strategy 1o accelerate our growth and expand margins while
strengthening our powerful brand.

This strategy centers on three key pillars:

Lead for growth: We're building a more agile, customer-centric
crganization powered by a winning culture. This means fostering
innovation, setting industry-leading standards and developing
cur exceptional talent to meet tomorrow’s challenges.

Invest for growth: We're strategically deploying capital to
expand capacity and to launch innovative preducts, technologies
and systems that allow us to win in the highest growth markets.
We're also pursuing strategic M&A opportunities that
complement our core capabilities.

Execute for growth: We're elevating our operational excellence
through enhanced manufacturing efficiency, supply chain
cptimization and streamlined support functions. By implementing
best-in-class processes and leveraging Al across our organization,
we are driving sustainable margin expansion and delivering

consistent results.

Our strategy builds on our foundation as a global leader in power
management. Through disciplined capital allocation, operational
excellence and our deep technical expertise, we will accelerate

growth and create sustained value for you and all cur stakeholders.
Our vision for the future is clear: to be the partner of choice
for customers, the employer of choice for talent and the

investment of choice for shareholders.

Thank you fer your continued confidence in Eaton and the exciting

future we're building together.
o> ‘}"‘-" (

Paulo Ruiz
President and COO

12.08.2025 kl 17:16

Brgnngysundregistrene

Side 29 av 137



__- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 976180690

Adjusted earnings per dends per ordinary share Cash flow from operations Organic sales growth
ordinary share )

(Dellars per (Billiens of dollars
Up 18% over 2023

2024 2023 2022
Net income per share aftributable to
Eaton ordinary shareholders — diluted £3.50 $8.02 £6.14
Adjustrments
Acquisition and divestiture charges 0.06 0.10 0.37
Restructuring program charges 0.40 0.1 0.07
Net Sa]es Intangible asset amortization expense 0.84 0.89 0.93
{Billions of dollars}
Adjusted earnings per ordinary share $10.80 $9.12 $757
Company stock performance
$400 = Eaton = S&P 500 Index == S&P 500 Industrials Index
$350
$300
§250
§200
$150
$100
$50
50
YE 2018 2020 2021 2022 2023 2024

This graph cormpares the cumulative total return to shareholders for Eaton, the S&P 500 Index and the S&P 500 Industrials Index. The shareholder returns reflected on the graph assume dividends
were reinvested as of the ex-dividend date. Source: Bloomberg
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Leaning forward into a
sustainable future.

Eaton’s mission, to improve the quality of life and the environment, means
we're ideally positioned to help build a sustainable future — one where humans
thrive, we mitigate the climate crisis, and support responsible development.

To get there, we are focused on deploying our four-part
sustainability strategy:

o Creating sustainable solutions

o Reducing our footprint

o Engaging our employees and communities
o Doing business right and transparency

We're developing climate sclutions that accelerate the electrification of
society — vehicles, airplanes, buildings and communities — and we're meeting
the exponential growth in society’'s demand for software, data and intelligent
insights with our digital solutions.

And we've made significant progress in
achieving our 2030 Sustainability Targets.
In our 2023 Sustainability Report, we reported:

S13s

invested in research & development aligned
with our Positive Impact Framework

31%

reduction in Scope 1 and 2 greenhouse gas
emissions in our operations since 2018

71%

of net sales from solutions that enable
a more sustainable future

See our latest Sustainability Report.

EATON 2024 Annual Repott
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Sh aTEh O] d ET infOTm ation (This content was not included in our 10-K SEC filing.)

Annual general meeting of shareholders

The company’s 2025 Annual General Meeting of Shareholders will be held at 9:00 a.m., Dublin time, on Wednesday, April 23, 2025,
at Eaton House, 30 Pembroke Road, Dublin 4, Ireland. Fermal notice of the meeting will be made available on or about March 14,
2025, to each shareholder of record as of February 25, 2025,

Most Eaton shareholders will not receive a mailed copy of the Proxy Statement and Annual Repert to Shareholders, but rather a
notice that these materials are available online. Eaton shareholders who currently receive paper copies, due to a prior election or due
to participation in an employee benefit plan, can register for electronic delivery of these materials as well as online proxy voting,

at http://fenroll.icsdelivery.com/etn.

2024 annual report to shareholders

This 2024 Annual Report to Sharehclders is available online at Eaton.com. Any shareholder may obtain at ne charge a printed copy of
this Annual Report upon written request to the address shown below. Other public financial reports are alse available on Eaton’s
website at Eaton.com.

Annual certifications

The most recent certifications required by Sections 302 and 906 of the Sarbanes-Oxley Act of 2002 were filed as Exhibits 31.1, 31.2,
32.1 and 32.2 to Eaton's Annual Report on Form 10-K for 2024. Additicnally, Eaton submitted to the New York Stock Exchange its 2024
Chief Executive Officer Certification regarding Eaton’s compliance with the corporate governance listing standards of the Exchange.

Dividend reinvestment plan

Qur dividend reinvestment plan is available to sharehelders of recerd of Eaton Ordinary Shares. Through the plan, shareholders of
record may buy additional shares by reinvesting their cash dividends. Sharehelders sheuld refer to the Eaton DRIP Prospectus for
more information and associated fees.

Direct deposit of dividends
Shareholders of record may have their dividends directly deposited inte their bank accounts. Interested shareholders of record should
contact Broadridge, as shown below.

Forward-looking statements

This Annual Report to Shareholders, including the Chairman’s and President’s letters, centains forward-looking statements concerning
expectations for the future and cur corporate strategy, in addition to the ferward-locking statements made in the Form 10-K included
in this Annual Report. These statements should be used with caution and are subject te various risks and uncertainties, many

of which are outside of Eaton’s control. Please see the factors described in the paragraph under the heading “Forward-Looking
Statements” on page 95 of the Form 10-K included in this Annual Repert to Shareholders for a discussion of the factors that could
cause actual results to differ materially from these forward-lcoking statements.

Broadridge Corporate Issuer Solutions

Regular Mail: PO. Box 1342, Brentweod, NY 11717

Registered/Overnight Packages: ATTN: IWS, 1155 Long Island Ave., Edgewood, NY 11717

Phone: +1 888.6978625 (U.S. & Canada) +1 303.562.9631 (Toll)

TDD: +1 855.6275080 (hearing impaired inside the U.S.) | TDD: +1 720.399.2074 (hearing impaired outside the U.S.)
Email: shareholder@broadridge.com | Website: hitps://shareholder.broadridge. com/eaton-corp/

.I Eaton shareholder contact information

Investor Relations, Eaton, 1000 Eaton Boulevard, Cleveland, OH 44122 USA +1 440.523.3634. Eaton.com

.I Quarterly financial releases
Eaton’s financial results are available approximately four weeks after the end of each quarter.

Releases are available on Eaten's website at Eaton.com. Copies may also be obtained by calling +1 440.523.3634.
.I Common shares
Listed for trading: New York Stock Exchange (Ticker Symbol: ETN)

8 EATON 2024 Annual Report
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K

ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the year ended December 31, 2024
OR

O TRANSITION REPORT PURSUANT TQ SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

For the transition period from to
Commission file number 000-54863

EATON CORPORATION ple

(Exact name of registrant as specified 1n its charter)

Ireland 98-1059235

(State or other jurisdiction of incorporation or organization) (IRS Employer Identification Number)
Eaton House, 30 Pembroke Road, Dublin 4, Ireland D04 YOC2
(Address of principal executive offices) (Zip Code)

+353 1637 2500

(Registrant's telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol Name of each exchange on which registered
Ordinary shares ($0.01 par value) ETN New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yes M No O

Indicate by check mark 1if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act.
Yes O No

TIndicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to
file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes NoO

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted
pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period
that the registrant was required to submit such files). Yes No O

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller
reporting company or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,"
“smaller reporting company,” and "emerging growth company" in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer O Non-accelerated filer O
Smaller reporting company O Emerging growth company O

If an emerging growth company, mdicate 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.
O

Indicate by check mark whether the registrant has filed a report on and attestation to its management's assessment of the
effectiveness of its internal control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C.
7262(b)) by the registered public accounting firm that prepared or issued its audit report.
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If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the
registrant included in the filing reflect the correction of an error to previously issued financial statements. O

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-
based compensation received by any of the registrant's executive officers during the relevant recovery period pursuant to
§240.10D-1(b). O

Indicate by check mark whether the registrant is a shell company (as defined m Rule 12b-2 of the Act). Yes [1 No
The aggregate market value of Ordinary Shares held by non-affiliates of the registrant as of June 30, 2024 was $124.8 billion.
As of January 31, 2025, there were 392.0 million Ordinary Shares outstanding.

Documents Incorporated By Reference

Portions of the Proxy Statement for the 2025 annual shareholders meeting are incorporated by reference into Part TI1.
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Part 1

Item 1. Business.

Eaton Corporation ple (Eaton or the Company) is an intelligent power management company dedicated to protecting the
environment and improving the quality of life for people everywhere. We make products for the data center, utility, industrial,
commercial, machine building, residential, aerospace and mobility markets. We are capitalizing on the megatrends of the
energy transition, electrification, and digitalization. The reindustrialization of and growth of megaprojects in North America
and increased global infrastructure spending focused on clean energy programs are expanding our end markets and positioning
Eaton for growth for years to come. We are strengthening our participation across the entire electrical power value chain and
benefiting from momentum in the data center and utility end markets as well as a growth cycle in the commercial aerospace and
defense markets. We are guided by our commitment to operate sustainably and with the highest ethical standards. Our work 1s
accelerating the planet’s transition to renewable energy sources, helping to solve the world’s most urgent power management
challenges, and building a more sustainable society for people today and for future generations.

Founded in 1911, Eaton has continuously evolved to meet the changing and expanding needs of our stakeholders. With
revenues of nearly $25 billion in 2024, the Company serves customers in more than 160 countries.

Eaton electromcally files or furnishes reports pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934
(Exchange Act) to the United States Securities and Exchange Commission (SEC), mcluding annual reports on Form 10-K,
quarterly reports on Form 10-Q, current reports on Form 8-K, and proxy and information statements, as well as any
amendments to those reports. As soon as reasonably practicable, these reports are available free of charge through the
Company's website at www eaton.com. These filings are also accessible on the SEC's website at www.sec.gov.

Acquisitions and Divestitures of Businesses

Information regarding the Company's acquisitions and divestitures is presented in Note 2 of the Notes to the consolidated
financial statements.

Business Segment Information

Information by business segment regarding principal products, principal markets, methods of distribution and net sales is
presented in Note 19 of the Notes to the consolidated financial statements. Additional information regarding Eaton's segments
and business 1s presented below.

Electrical Americas and Electrical Global

Principal methods of competition in these segments are performance of products and systems, technology, customer service
and support, and price. Eaton has a strong competitive position in these segments and, with respect to many products, 1s
considered among the market leaders. In normal economic cycles, sales of these segments are historically lower i the first
quarter and higher 1n the thud and fourth quarters of a specific year. In 2024, 26% of these segments' sales were made to eight
large customers of electrical products and electrical systems and services.

Aerospace

Principal methods of competition in this segment are total cost of ownership, product and system performance, quality,
design engineering capabilities, and timely delivery. Eaton has a strong competitive position in this segment and, with respect to
many products and platforms, is considered among the market leaders. In 2024, 23% of this segment's sales were made to four
large original equipment manufacturers of aircraft.

Vehicle
Principal methods of competition in this segment are product performance, technology, global service, and price. Eaton 1s

considered among the market leaders 1n this segment. In 2024, 28% of this segment's sales were made to two large original
equipment manufacturers of vehicles and related components.

eMobility

Principal methods of competition in this segment are product performance, technology, global service, and price. In 2024,
27% of this segment's sales were made to three large original equipment manufacturers of vehicles, construction equipment and
related components.
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Information Concerning Eaton's Business in General

Raw Materials

Eaton's major requirements for raw materials include iron, steel, copper, nickel, aluminum, lead, silver, gold, titanium,
rubber, plastic, electronic components, chemicals, and fluids. Materials are purchased in various forms, such as coils, sheets,
strips, ingots, bars, extrusions, castings, forgings, stampings, powder metal, plastic resins, and pellets. Raw materials, as well as
parts and other components, are purchased from many suppliers. Under normal circumstances, the Company has no difficulty
obtaiming its raw materials. To mitigate the impact of supply chain risk events we continue to mvest in supply cham resiliency
and work closely with our partners.

Intellectual Property

Eaton considers its intellectual property, including without limitation patents, trade names, domain names, trademarks,
confidential information, and trade secrets to be of significant value to its business as a whole. The Company's products may be
manufactured, marketed and sold using a portfolio of patents, trademarks, licenses, and other forms of intellectual property,
some of which expire in the future. Eaton develops and acquires new intellectual property on an ongoing basis and considers all
of its intellectual property to be valuable. Based on the broad scope of the Company's product lines, management believes that
the loss or expiration of any single intellectual property right would not i and of itself have a material effect on Eaton's
consolidated financial statements or its business segments. The Company works diligently to protect its intellectual property,
meluding inmovations, through various legal means.

Environmental Contingencies

Our comprehensive sustainability strategy is driven by our mission to improve the quality of life and the environment. We
are committed to reducing our footprint, eliminating waste, and making the best use of natural resources. None-the-less,
operations of the Company involve emissions, as well as the use and disposal of certain substances regulated under
environmental protection laws. Eaton continues to modify processes on an ongoing, regular basis in order to reduce the impact
on the environment, including the reduction or elimination of certain chemicals used in, and wastes generated from, operations.
Compliance with laws that have been enacted or adopted regulating the discharge of materials into the environment, or
otherwise relating to the protection of the environment, are not expected to have a material adverse effect upon capital
expenditures, including expenditures for environmental control facilities, eamings or the competitive position of the Company.
Compliance with future environmental protection laws may require an increase in capital expenditures. Information regarding
the Company's liabilities related to environmental matters is presented in Note 11 of the Notes to the consolidated financial
statements.

Human Capital Management

Eaton has approximately 94,000 employees globally. The number of persons employed by our reportable segments and
corporate at December 31, 2024 are as follows:

(In thousands) 2024
Electrical Americas 33
Electrical Global 25
Acrospace 12
Vehicle 13
eMobility 2
Corporate 9
Total mumber of persons employed 94
3
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Eaton uses and monitors a variety of metrics to ensure our objectives related to employee attraction, development, and
retention are met. Most notably, Eaton tracks the following:

Inclusion and Diversity

Eaton is committed to having a workforce that is diverse and inclusive at all levels. Our success depends on our ability to
attract and retain the best employees without regard to race, color, social or economic status, religion, national origin, marital
status, age, veteran status, sexual orientation, gender identity, or any protected status. It is the policy of the Company to make
all decisions regarding employment based on the principle of equal employment opportunity and without discrimination.

At December 31, 2024, Eaton’s distribution by gender, and United States distribution by minority status, is as follows:

Number Percentage Number of  Percentage of
Total of women of women minorities minorities
Global (Global)  (Global) US.total (US.only)! (U.S.only)
Board of directors 12 4 333 % 10 5 50.0 %
Global leadership team 24 4 16.7 % 22 9 40.9 %
Executives 690 177 257 % 495 109 220%
Managers 8,780 2,186 249 % 4,545 1,036 228 %
All other employees 84,949 26,531 312 % 24,901 8,959 36.0 %
All employees 94,443 31,898 338 % 29.963 10,113 338 %

! Excluding Puerto Rico

At Eaton, one of our aspirations 1s to be a model of mclusion and diversity among our peers. Our plan to achieve this
encompasses a number of actions, mncluding an examimation into our programs, practices, processes, and policies to lock for
opportunities to strengthen our workforce.

Compensation

A key component of Eaton’s attraction and retention strategy is providing a competitive total rewards package which
includes items such as salaries, wages, short- and long-term incentive compensation, in addition to health, welfare, retirement,
and other benefits. Eaton regularly benchmarks its compensation and benefits practices against those of our industry peers and
in the markets in which we operate to ensure our plans and programs are aligned with external practices in effort to mamntain a
high performing workforce. Eaton's 2024 total employee costs were $6.5 billion mcluding salaries, wages, equity-based
compensation, pension and other benefits. The total compensation of our median employee on OGctober 1, 2023, as reported 1n
our 2024 Proxy Statement filed on March 15, 2024, and as calculated in accordance with Item 402(u) of Regulation S-K, was
$50,683.

Safety
Throughout our operations, our goal 1s to have no safety incidents and we continue to make progress towards that goal. Our
2023 Total Recordable Case Rate (TRCR) was 0.43 and our Days Away Case Rate (DACR) was 0.20. We have improved our

TRCR 38% since 2018 and consider our 2030 target of 0.25 to be a world-leading safety rating. Our 2024 TRCR will be
provided in our annual Sustainability Report to be issued in 2025.

Achieving work-life balance

Achieving work-life balance is a common concern of today's employees. Flexible work solutions and inclusive programs
will help us remain competitive in attracting and retaining the best talent and make it possible for employees in varied situations
to be able to remain at Eaton. Flexible solutions include compressed work weeks, remote working, job sharing, part-time work,
flextime, and telework.

Engagement

Fully engaged employees are more productive, mnovative, and satisfied in their work. Examples of how we engage our
employees include enterprise-wide town halls, hosting informal listening meetings and surveying groups of employees on
specific subjects. In addition, we have programs focused on career development of employees at all levels and we are
committed to a wide range of strategies designed to improve and sustam employee engagement over the long-term. Our most
recent engagement survey of all employees was completed in 2023. Of those who responded to the survey, 84% had favorable
engagement indicating they were proud to work at Eaton, felt personal accomplishment from their work, and would recommend
Eaton as a place to work. We will perform another survey of all employees in 2025.
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Item 1A. Risk Factors.

Among the risks that could materially adversely affect Eaton's businesses, financial condition or results of operations are the
following:

Operational Risks

If Eaton is unable to protect its information technology infrastructure against service interruptions, data corruption,
cyberbased attacks or network security breaches, product or service offerings could be compromised or operations could be
disrupted or data confidentiality impaired.

Eaton relies on information technology networks and systems, including the Intemet, to process, transmit and store
electronic information, and to manage or support a variety of business processes and activities, including procurement,
manufacturing, distribution, invoicing and collection. Some of this information may be stored in the cloud or on networks not
managed by Eaton. Additionally, many of our products and services include, and we utilize and rely on third-party service-
providers whose products include integrated software and information technology that collects data or connects to external and
internal systems. Because of this, cybersecurity threats pose a material risk to our business operations.

Global cybersecurity threats range from widespread vulnerabilities, sophisticated and targeted measures known as advanced
persistent threats, or uncoordinated individual attempts to gain unauthorized access to IT/OT systems. These threats may be
directed at Eaton, its products, software embedded mn Eaton’s products, or its third-party service providers. The risk 1s amplified
by the increasingly connected nature of our products and systems. These threats may originate from anywhere in the connected
world and while they may take the form of phishing, malware, bots, or human-centric attacks, the nature of the threat is
constantly evolving. Eaton continues to deploy reasonable comprehensive measures designed to deter, prevent, detect, respond
to and mitigate these threats.

As a result of our worldwide operations, we are subject to laws and regulations, including data protection/privacy and
cybersecurity laws and regulations, in many jurisdictions. In addition, we operate in an environment in which there are different
and potentially conflicting data privacy laws in effect in the various U.S. states and foreign jurisdictions in which we operate
and we must understand and comply with each law and standard m each of these junisdictions. For example, the Global Data
Protection Regulation (GDPR) prefers that we manage personal data m the E.U. and may impose fines of up to four percent of
our global revenue in the event of certain violations.

Eaton’s customers, including governmental agencies, are increasingly requiring cybersecurity protections and mandating
cybersecurity standards which may result in additional operating or production costs. Qur cybersecurity program aligns with
well-known industry-wide security control frameworks. Despite these efforts, cybersecurity incidents could potentially result in
the misappropriation, destruction, corruption or unavailability of critical data and confidential or proprietary information and
the disruption of business operations. The potential consequences of a material cybersecurity incident include theft of
mtellectual property, disruption of operations, reputational damage, adverse health and safety consequences, the loss or misuse
of confidential information, product failure, as well as exposure to fines, legal clanns or enforcement actions.

The effects of climate change, including weather disruptions and regulatory/market reactions, create uncertainties that
could negatively impact our business.

Global increases in greenhouse gas emissions are linked to climate change, and there is a growing consensus that dramatic
emissions reductions are needed to avoid severe climate impacts. Extreme weather events linked to climate change, including
hurricanes, flooding, wildfires, and high heat/water scarcity, may create physical risks to Eaton’s operating locations and supply
chains, as well as to Eaton's customers' operations. While Eaton is working to make its own operations carbon neutral by 2030,
external factors could cause increases in these extreme weather events, political instability, and workforce migration, ultimately
increasing Eaton’s cost of doing business.

Regulatory reactions to climate change may pose more stringent obligations on Eaton’s operations and change customer
demands. While Eaton 1s already gearing its portfolio towards products that will reduce carbon and combat climate change,
there is a risk that Eaton may not innovate quickly enough to meet changing regulatory or market demands. Increasing demands
for metals as the world electrifies may lead to scarcity and increased costs, as may uncertainty over carbon taxes and grd
stability during a renewables transition. Despite these uncertainties, we believe Eaton 1s well positioned to capitalize on secular
trends and market opportunities arising from these risks.
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Eaton's operations depend on production facilities throughout the world, which subjects them to varying degrees of risk of
disrupted production.

Eaton manages businesses with manufacturing facilities worldwide. Our manufacturing facilities and operations could be
disrupted by a natural disaster, labor strike, war, geopolitical instability and/or conflict, political unrest, terrorist activity,
economic upheaval, or public health concerns (for example, COVID-15). Any such disruption could cause delays in production
and shipment of products and the loss of sales and customers, and insurance proceeds may not adequately compensate for
losses.

Eaton uses a variety of raw maferials, components and services in its businesses, and significant inflation could increase
operating costs that may not be fully recouped in product pricing.

Eaton's major requirements for raw materials are described above in Ttem 1 Raw Materials. Global shortages have continued
to affect the prices Eaton's businesses are charged for raw materials, particularly commodities. Further, Eaton has been
impacted by logistics and wage inflation. If this trend continues and we are unable to address it with price increases, product
modifications or other adjustments, our competitive position may be impacted, which could have a material adverse impact on
operating results.

Further, some of our suppliers of component parts have mereased their prices in response to increased costs of raw materials
that they use to manufacture component parts. Should this trend continue or become more prevalent, it could adversely affect
our operating results.

Significant shortages of raw materials, energy, components, and/or labor, or similar challenges for our customers could
continue to adversely impact our results of operations.

Eaton has been affected by supply chain disruptions and unexpected shortages of raw materials in the future could impact
our results. Further, labor shortages persist broadly in select markets. Some of our suppliers have experienced the same
conditions and in response, have continued to increase their prices in response to increases in their costs of raw materials,
energy and/or labor. While we strive to recoup these increased costs through our pricing or other mediating responses, if we are
unable to do so without compromising the competitive position of our products and services, our results could continue to be
mpacted by this trend. Further, should these trends continue or worsen, the impact could have a material adverse 1mpact on our
operating results.

Industry and Market Risks
Volatility of end markets that Eaton serves.

Eaton's segment revenues, operating results, and profitability have varied in the past and may vary from quarter to quarter in
the future. Profitability can be negatively impacted by macroeconomic conditions and volatility in the end markets that Eaton
serves. We have undertaken measures to reduce the impact of this volatility through diversification of the markets we serve and
expansion of the geographic regions in which we operate. Future downturns in any of the markets could adversely affect
revenues, operating results, and profitability.

Technology disruption may impact our stock price and/or negatively impact our end markets.

Our products and services support cutting edge technology and mega trends, including, for example, data centers. These
markets have experienced and may continue to experience the abrupt introduction of disruptive technologies, which may, in
turn, negatively impact our end markets. Additionally, equity markets in this space may be volatile, and may not react rationally
to newly introduced products, thus impacting our stock price.

Eaton's operating results depend in part on continued successful research, development, and marketing of new and/or
improved products and services, and there can be no assurance that Eaton will continue to successfully introduce new
products and services or maintain its present market positions.

The success of new and improved products and services depends on their initial and continued acceptance by our customers.
Our businesses are affected, to varying degrees, by technological changes and corresponding shifts in customer demand, which
could result in unpredictable product transitions or shortened life cycles. We may experience difficulties or delays in the
research, development, production, or marketing of new products and services which may prevent us from recouping or
realizing a return on the investments required to bring new products and services to market. Our positions may also be impacted
by new entrants into our product or regional markets.
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Legal and Regulatory Risks

Eaton's global operations subject it to economic risk as Eaton's results of operations may be adversely affected by changes
in government legislation, regulations and policies, or currency fluctuations.

Operating globally subjects Eaton to changes in government regulations and policies in a large number of jurisdictions
around the world, including, but not limited to, those related to tariffs and trade barriers, investments, property ownership
rights, taxation, data privacy, and exchange controls. Changes in the relative values of currencies ocour from time to time and
could affect Eaton's operating results. While we monitor exchange rate exposures and attempt to reduce these exposures
through hedging activities, these risks could adversely affect our operating results.

Changes in countries’ trade policy globally, including imposition of sanctions or tariffs, may have a material adverse impact
on our business and results of operations.

Changes globally in various countries’ trade policies, including tariffs and duties, may materially increase costs for goods
imported into the United States and could potentially lead to broader cost pressures even for goods that are not imported. If
Eaton is unable to take mitigating actions, it could negatively impact product margins and our financial performance.
Additionally, potential price increases or other mitigating efforts could negatively impact market share or otherwise increase the
11sk of customer disputes, giving rise to possible cash flow impacts. Furthermore, globally evolving trade policies may lead to
abrupt or unpredictable changes mn taniffs, quotas, duties or trade agreements, potential vielations or litigation, which may
disrupt our supply chain and/or lead to an increase m costs. Such policies could make 1t more difficult or costly for us to export
our products to those countries, therefore negatively impacting our financial performance.

Eaton may be subject to risks relating to changes in its tax rates, changes in global tax laws and regulations, or exposure to
additional income tax labilities.

Eaton is subject to income taxes in many jurisdictions around the world. Income tax liabilities are subject to the allocation of
income among various tax jurisdictions. Our effective tax rate could be affected materially by changes in the mix among
earnings in countries with differing statutory tax rates, changes in the valuation allowance of deferred tax assets, or changes in
tax legislation, regulations, and policies. The amount of income taxes paid is subject to ongoing audits and litigation by tax
authorities in the countries in which we operate. If these audits and/or litigation result in assessments different from amounts
reserved, future financial results may include material unfavorable adjustments to our tax liabilities.

Eaton may be unable to adequately protect its intellectual property rights, which could affect our ability to compete.

Protecting our mtellectual property rights is eritical to our ability to compete and succeed. We own a large number of patents
and patent applications worldwide, as well as trademark and copyright registrations that are necessary, and contribute
significantly, to the preservation of our competitive position in various markets. Although management believes that the loss or
expiration of any single intellectual property right would not have a material effect on the results of operations or financial
position of Eaton or its business segments, there can be no assurance that any one, or more, of these patents and other
intellectual property will not be challenged, invalidated, or circumvented by third parties. Eaton enters into confidentiality and
nvention assignment agreements with employees, and into non-disclosure agreements with suppliers and appropriate
customers, so as to limit access to and disclosure of proprietary information. These measures may not suffice to deter
misappropriation or independent third party development of similar technologies.

Eaton is subject to litigation and environmental regulations that could adversely impact Eaton's businesses.

At any given time, Eaton may be subject to litigation, the disposition of which may have a material adverse effect on our
businesses, financial condition or results of operations. Information regarding current legal proceedings i1s presented in Note 11
and Note 12 of the Notes to the consolidated financial statements.

Item 1B. Unresolved Staff Comments.

None.
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Item 1C. Cybersecurity.
Risk Management and Strategy.

Eaton follows the U.S. National Institute of Standards and Technology (NIST) Cyber Security Framework to structure
protocols for identifying, assessing and managing cybersecurity risks. In accordance with NIST guidance, Eaton maintains
documented information security policies and standards to protect operations, assets, data and services and to defend against,
respond to and recover from potential cyberattacks. These policies and standards include both preventive measures and reactive
processes. Preventive measures include, but are not limited to, protective and detective cybersecurity systems, security
monitoring, threat hunting and mandatory, enterprise-wide employee tramning. Faton's reactive processes are captured primarily
by a cyber incident response plan (the TRP), which is comprised of an evolving set of procedures developed by cross-functional
experts, and external consultants, who draw upon technical proficiency and learnings from past experiences. All of these
procedures and practices are tailored to Eaton’s technology environment and are refined iteratively. Further, Eaton has an
information risk management program that includes a vendor risk assessment process, whereby Eaton systematically oversees
and identifies risks from cybersecurity threats related to its use of third-party service providers.

The IRP is executed by an Incident Response Team (IRT), led by our Chief Information Security Officer (CISO). The exact
composition of the IRT varies depending on the severity and potential impact of an incident, and will typically include
stakeholders across corporate and business functions. The team collaborates with mternal experts and may engage external
resources to assess and contain a threat if deemed necessary. Such external resources may potentially mclude forensic
investigation and response firms, law firms, external auditors, forensic accountants, and consultants who are on retainer
confracts for expedited availability.

While cybersecurity threats remain a risk to the Company’s business operations (see discussion in Item 1A. Risk Factors.),
our robust risk mitigation strategies have been effective. Accordingly, no such threats have materially affected or are reasonably
likely to materially affect the company, our business strategy, results of operations or our financial condition.

Governance.

Eaton's Board of Directors 1s trained annually regarding meident response and risk management. While our Board of
Directors as a whole has oversight of risk management generally, eybersecurity risks fall to the Board’s Audit Committee. The
Company’s Chief Information Officer (CIO) and CISO report quarterly to the Audit Committee on any significant
cybersecurity incidents, threats, mitigation strategies and controls. The Audit Committee then updates the full board on
significant matters raised and discussed during these sessions. The Audit Committee also participates in risk management
training related to cybersecurity risk management specifically.

The Audit Committee delegates day-to-day management of cybersecurity risks to the Company’s senior management, which
mncludes our CISO, who reports to the Company’s CIO. Cur CIO reports directly to the Chief Executive Officer. Our CISO
leads a robust team of dedicated professionals that are responsible for a wide range of risk assessment and management and
leads at least ten specialized teams of internal and external experts focusing on distinet categories of threats.

Item 2. Properties.

Eaton's principal executive offices are located at Eaton House, 30 Pembroke Road, Dublin 4, Treland D04 Y0C2. The
Company maintains manufacturing facilities at approximately 193 locations in 34 countries. The Company is a lessee under a
number of operating and finance leases for certain real properties and equipment, none of which is individually material to its
operations. Management believes that the existing manufacturing facilities are adequate for its operations and that the facilities
are maintained i good condition.

Item 3. Legal Proceedings.

Information regarding the Company's current legal proceedings 1s presented in Note 11 and Note 12 of the Notes to the
consolidated financial statements.

Item 4. Mine Safety Disclosures.
Not applicable.
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Item 4A. Information about our Executive Officers.

A listing of executive officers, their ages, positions and offices held over the past five years, as of February 1, 2025, is as
follows:

Name Age Position (Date elected to position)

Craig Arnold 64 Charman of Eaton Corporation ple (June 1, 2016 - present)
Chief Executive Officer of Eaton Corporation (June 1, 2016 - present)
Director of Eaton Corporation ple (September 1, 2015 - present)

Olivier Leonetti 60 Executive Vice President and Chief Financial Officer of Eaton Corporation
(February 2024 - present)
Executive Vice President and Chief Financial Officer of Johnson Controls
International, ple (September 2020 - January 2024)
Senior Vice President and Chief Financial Officer of Zebra Technologies Corporation
(November 2016 - August 2020)

Paulo Ruiz 50 Director of Eaton Corporation ple (September 2, 2024 - present)
President and Chief Operating Officer of Eaton Corporation
(September 2, 2024 - present)
President and Chief Operating Officer - Industrial Sector of Eaton Corporation
(July 5, 2022 - December 31, 2024)
President Energy Solutions and Services of Eaton Corporation
(August 2, 2021 - July 5, 2022)
Hydraulics Group President of Eaton Corporation (April 1, 2019 - August 2, 2021)

Heath B. Monesmith 54 President and Chief Operating Officer - Electrical Sector of Eaton Corporation
(July 5, 2022 - present)
President and Chief Operating Officer - Industrial Sector of Eaton Corporation
(Tuly 1, 2019 - Tuly 4, 2022)

Peter Denk 50 President and Chief Operating Officer - Industrial Sector of Eaton Corporation
(January 1, 2025 - present)
President - Mobility Group of Eaton Corporation (April 1, 2023 - December 31, 2024)
President - Vehicle Group, North America of Eaton Corporation
(June 4, 2018 - March 31, 2023)

Taras G. Szmagala, Jr. 58 Executive Vice President, Chief Legal Officer of Eaton Corporation
(June 24, 2022 - present)
Senior Vice President, Public and Community Affairs and Corporate Communications
of Eaton Corporation (March 20, 2017 - June 24, 2022)

Emest W. Marshall, Jr. 56 Executive Vice President and Chief Human Resources Officer of Eaton Corporation
(July 1, 2018 - present)
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Adam Wadecki

Antonio Galvao

John Sapp

Mike Yelton

41

63

51

55

Senior Vice President and Controller of Eaton Corporation (April 22, 2024 - present)
Senior Vice President, Internal Audit of Eaton Corporation

(September 27, 2023 - April 21, 2024)

Chief Financial Officer, Corporate Finance and Finance Transformation of General
Electric and its successor, General Electric Healthcare (April 2023 - September 2023)
Chief Fimaneial Officer of Global Medical Imaging of General Electric and its
successor, General Electric Healtheare (June 2021 - Apnl 2023)

Vice President, Grainger Business Unit Finance of W.W. Grainger, Inc.

(January 2020 - May 2021)

President - Mobility Group of Eaton Corporation (January 1, 2025 - present)
President - Mobility Group and Corporate, South America of Eaton Corporation
(August 1, 2012 - December 31, 2024)

President - Aerospace Group of Eaton Corporation (December 4, 2023 - present)
Vice President and General Manager, Strategic Solutions for Mission Systems of
Collins Aerospace, an RTX Corporation business (July 2023 - December 2023)
Vice President and General Manager, Integrated Solutions of Collins Aerospace, an
RTX Corporation business (June 2022 - July 2023)

General Manager, Simulation Solutions and Services of Collins Aerospace, an RTX
Corporation business (November 2021 - June 2022)

Vice President of Commercial Aftermarket Sales and Support of Collins Aerospace, an
RTX Corporation business (August 2020 - November 2021)

Senior Director, Aftermarket Services Global Sales of Collins Aerospace, an RTX
Corporation business (October 2018 - July 2020)

President - Americas Region, Electrical Sector of Eaton Corporation

(April 1, 2023 - present)

President - Assemblies and Residential Solutions, Electrical Sector, America Region
of Eaton Corporation (January 1, 2023 - Apnil 1, 2023)

President - Commercial and Residential Distribution Solutions Business of Eaton
Corporation (July 1,2019 - January 1, 2023)

There are no family relationships among the officers listed, and there are no arrangements or understandings pursuant to
which any of them were elected as officers. All officers hold office for one year and until their successors are elected and
qualified, unless otherwise specified by the Board of Directors; provided, however, that any officer is subject to removal with or
without cause, at any time, by a vote of a majority of the Board of Directors.
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Part IT

Item 5. Market for the Registrant's Ordinary Equity, Related Stockholder Matters and Issuer Purchases of Equity
Securities.

The Company's ordinary shares are listed for trading on the New York Stock Exchange under the symbol ETN. At
December 31, 2024, there were 9,117 holders of record of the Company's ordinary shares. Additionally, 13,949 current and
former employees were shareholders through participation in the Eaton Savings Plan, the Eaton Personal Investment Plan, and
The Eaton Puerto Rico Retirement Savings Plan.

Information regarding equity-based compensation plans required by Regulation S-K Ttem 201(d) is provided in Ttem 12 of
this Form 10-K Report.

Irish Taxes Applicable to Dividends

Irish income tax may arise with respect to dividends paid on Eaton shares. Eaton may be required to deduct Irish dividend
withholding tax (“IDWT”, currently at a rate of 25%) from dividends paid to shareholders who are not tax residents of Ireland
even though they are not subject to this tax. To claim exemption from IDWT, shareholders can complete certain Irish dividend
withhelding tax exemption forms or hold their shares in an account through the Depository Trust Company and have on file
with their broker or qualifying agent a valid U.S. address on the record date of the dividend.

Eaton shareholders who receive their dividends subject to Trish dividend withholding tax will generally have no further
liability for Irish income tax on the dividends unless they are otherwise subject to Irish income tax.

Issuer’s Purchases of Equity Securities

During the fourth quarter of 2024, 2.5 million ordinary shares were repurchased in the open market at a total cost of $870
million. These shares were repurchased under the program approved by the Board on February 23, 2022 (the 2022 Program). A
summary of the shares repurchased in the fourth quarter of 2024 is as follows:

Approximate dollar

Total number of value of shares that
shares purchased as may yet be
Total number Average part of publicly purchased under the
of shares price paid announced plans or programs (in
Month purchased per share plans or programs millions)
October 939,785 8§ 336.19 939,785 § 2,770
November 822,030 3 351.99 822,030 3 2,481
December 743,606 § 356.63 743,606 $ 2.216
Total 2,505,421 $ 347.44 2,505421
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Item 6. [Reserved]

Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations.

Information required by this Item is presented in “Management's Discussion and Analysis of Financial Condition and
Results of Operations™ of this Form 10-K.

Item 7A. Quantitative and Qualitative Disclosures about Market Risk.

Information regarding market risk 1s presented i “Market Risk Disclosure™ of this Form 10-K.

Item 8. Financial Statements and Supplementary Data.

The reports of the independent registered public accounting firm, consolidated financial statements, and notes to
consolidated financial statements are presented in Item 15 of this Form 10-K.

Item 9. Change in and Disagreements with Accountants on Accounting and Financial Disclosure.

None.

Item 9A. Controls and Procedures.

Evaluation of Disclosure Controls and Procedures - Pursuant to SEC Rule 13a-15, an evaluation was performed under the
supervision and with the participation of Eaton's management, including Craig Amold - Principal Executive Officer; and
Olivier Leonetti - Principal Financial Officer, of the effectiveness of the design and operation of the Company's disclosure
controls and procedures. Based on that evaluation, Eaton's management concluded that the Company's disclosure controls and
procedures were effective as of December 31, 2024.

Disclosure controls and procedures are designed to ensure that information required to be disclosed in the Company's reports
filed or submitted under the Exchange Act is recorded, processed, summarized and reported, within the time periods specified
m the Securities and Exchange Commussion's rules and forms. Disclosure controls and procedures include, without himitation,
controls and procedures designed to ensure that information required to be disclosed in the Company's reports filed under the
Exchange Act 1s accumulated and communicated to management, mcluding the Company's Prineipal Executive Officer and
Principal Financial Officer, to allow timely decisions regarding required disclosure.

Pursuant to Section 404 of the Sarbanes Oxley Act of 2002 and the rules and regulations adopted pursuant thereto, Eaton has
included a report of management's assessment of the effectiveness of internal control over financial reporting, which is included
in Item 15 of this Form 10-K.

“Report of Independent Registered Public Accounting Firm™ relating to internal control over financial reporting as of
December 31, 2024 1s included in Item 15 of this Form 10-K.

During the fourth quarter of 2024, there was no change in Eaton's internal control over financial reporting that materially
affected, or 1s reasonably likely to materially affect, internal control over financial reporting.

Item 9B. Other Information.

During the three months ended December 31, 2024, no director or officer of the Company adopted, amended or terminated a
“Rule 10bS-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as each term is defined in Item 408(a) of
Regulation S-K.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.
Not Applicable.
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Part 111

Item 10. Directors, Executive Officers and Corporate Governance.

Information required with respect to the directors of the Company is set forth under the caption “Election of Directors” in
the Company's definitive Proxy Statement to be filed on or about March 14, 2025, and is incorporated by reference.

The Company has adopted a Code of Ethies, which applies to the directors, officers and employees worldwide. This
document 1s available on the Company's website at https://www.eaton.com/us/en-us/company/ethics-compliance/policies/code-
of-ethics.html.

The Company has adopted and maintained a long standing insider trading policy (the Policy) governing the purchase and
disposition of its securities by directors, employees and the Company itself. The Policy mandates compliance with insider
trading laws, rules, and regulations, as well as the NYSE listing standards, and contains procedures that are designed to
facilitate and promote the same. The Policy, attached hereto as Exhibit 19, 1s incorporated herein by reference.

There were no changes during the fourth quarter 2024 to the procedures by which security holders may recommend
nominees to the Company's Board of Directors.

Information related to the Audit Commuttee, and members of the Committee who are financial experts, 1s set forth under the
caption “Board Committees - Audit Commuttee” in the definitive Proxy Statement to be filed on or about March 14, 2025, and
is incorporated by reference.

Item 11. Executive Compensation.

Information required with respect to executive compensation is set forth under the caption “Compensation Discussion and
Analysis” in the Company's defmitive Proxy Statement to be filed on or about March 14, 2025, and is incorporated by
reference.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters.

Information required with respect to securities authorized for 1ssuance under equity-based compensation plans is set forth
under the caption “Equity Compensation Plans” in the Company's definitive Proxy Statement to be filed on or about March 14,
2025, and is incorporated by reference.

Information required with respect to security ownership of certain beneficial owners, is set forth under the caption “Share
Ownership Tables” in the Company's definitive Proxy Statement to be filed on or about March 14, 2025, and is incorporated by
reference.

Item 13. Certain Relationships and Related Transactions, and Director Independence.

Information required with respect to certain relationships and related transactions, as well as director independence, 1s set
forth under the caption “Director Independence” in the Company's defimtive Proxy Statement to be filed on or about March 14,
2025, and is incorporated by reference.

Item 14. Principal Accounting Fees and Services.

Information required with respect to principal accountant fees and services is set forth under the caption “Audit Committee
Report” in the Company's definitive Proxy Statement to be filed on or about March 14, 2025, and is incorporated by reference.

13
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PartIV

Item 15. Exhibits and Financial Statement Schedules.

(@) (1) The reports of the independent registered public accounting firm, consolidated financial statements and notes to
consolidated financial statements are included in Item 8 above:

Reports of Ernst & Young LLP Independent Registered Public Accounting Firm (PCAOB ID: 42)
Consolidated Statements of Income - Years ended December 31, 2024, 2023 and 2022

Consolidated Statements of Comprehensive Income - Years ended December 31, 2024, 2023 and 2022
Consolidated Balance Sheets - December 31, 2024 and 2023

Consolidated Statements of Cash Flows - Years ended December 31, 2024, 2023 and 2022
Consolidated Statements of Shareholders' Equity - Years ended December 31, 2024, 2023 and 2022
Notes to consolidated fmancial statements

(2) All other schedules for which provision 1s made in Regulation S-X of the SEC are not required under the related
instructions or are mapplicable and, therefore, have been omitted.

(b) Exhibits incorporated by reference to or filed in conjunction with this form 10-K are listed below.

30 Certificate of Incorporation - Incorporated by reference to the Form S-8 filed November 30, 2012

3@) Amended and restated Memorandum and Articles of Incorporation - Incorporated by reference to the Form 8-
K Report filed on May 1, 2017

4.1 Description of Eaton Corporation plc’s Securities registered pursuant to Section 12 of the Securities Exchange
Act of 1934 (incorporated by reference to Exhibit 4.1 of the registrant's Form 10-K filed on February 26,
2020)

42 Indenture dated as of November 20, 2012, among Turlock Corporation, the guarantors named therein and The

Bank of New York Mellon Trust Company, N.A , as trustee (incorporated by reference to Exhibit 4.1 of Eaton
Corporation ple's Form 8-K Current Report filed on November 26, 2012 (Commission File No. 333-182303))

43 Supplemental Indenture No. 1, dated as of November 30, 2012, among Eaton Corporation, the gnarantors
named therem and The Bank of New Y ork Mellon Trust Company, N.A., as trustee (incorporated by reference
to Exhibit 4.2 of the registrant's Form S-4 filed on September 6, 2013)

44 Supplemental Indenture No. 2, dated as of January 8, 2013, among Eaton Corporation, the guarantors named
therein and The Bank of New York Mellon Trust Company, N.A., as trustee (incorporated by reference to
Exhibit 4.3 of the registrant's Form S-4 filed on September 6, 2013)

4.5 Supplemental Indenture No. 3, dated as of December 20, 2013, among Eaton Corporation, the guarantors
named therein and The Bank of New York Mellon Trust Company, N A, as trustee (incorporated by reference
to Exhibit 4.4 of the registrant's Form 10-K filed on February 28, 2018)

4.6 Supplemental Indenture No. 4, dated as of December 20, 2017 and effective as of January 1, 2018, among
Eaton Corporation, the guarantors named therein and The Bank of New York Mellon Trust Company, N.A., as
trustee (incorporated by reference to Exhibit 4.5 of the registrant's Form 10-K filed on February 28, 2018)

4.7 Supplemental Indenture No. 5, dated as of February 16, 2018, among Eaton Corporation, the guarantors
named therein and The Bank of New Y ork Mellon Trust Company, N.A., as trustee (incorporated by reference
to Exlubit 4.6 of the registrant's Form 10-K filed on February 28, 2018)

4.8 Indenture dated as of August 23, 2022, among Eaton Corporation, the guarantors named therein and The Bank
of New York Mellon Trust Company, N A, as Trustee

4.9 Furst Supplemental Indenture dated as of August 23, 2022, among Eaton Corporation, the guarantors named
therein and The Bank of New York Mellon Trust Company, N.A _, as Trustee

4.10 Second Supplemental Indenture dated as of August 23, 2022, among Eaton Corporation, the guarantors named
therem and The Bank of New York Mellon Trust Company, N.A_, as Trustee

4.11 Pursuant to Regulation S-K Item 601(b)(4), Eaton agrees to furnish to the SEC, upon request, a copy of the

instruments defining the rights of holders of its long-term debt other than those set forth m Exhibits (4.2 -
4.10) hereto
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Senior Executive Incentive Compensation Plan (effective February 27, 2013) - Incorporated by
reference to the Form 10-K Report for the year ended December 31, 2012

Deferred Incentive Compensation Plan IT - Incorporated by reference to the Form 10-K Report for
the year ended December 31, 2007

First Amendment to Deferred Incentive Compensation Plan 1T - Incorporated by reference to the
Form S-8 filed November 30, 2012

Excess Benefits Plan 1T (2008 restatement) - Incorporated by reference to the Form 10-K Report for
the year ended December 31, 2007

First Amendment to Excess Benefits Plan IT (2008 restatement) - Incorporated by reference to the
Form 10-K Report for the year ended December 31, 2012

Incentive Compensation Deferral Plan II - Incorporated by reference to the Form 10-K Report for
the year ended December 31, 2007

First Amendment to Incentive Compensation Deferral Plan TI - Incorporated by reference to the
Form S-8 filed November 30, 2012

Limited Eaton Service Supplemental Retirement Income Plan IT - Incorporated by reference to the
Form 10-K Report for the year ended December 31, 2007

First Amendment to Limited Eaton Service Supplemental Retirement Income Plan IT - Incorporated
by reference to the Form 10-K Report for the year ended December 31, 2012

Supplemental Benefits Plan IT (2008 restatement) - Incorporated by reference to the Form 10-K
Report for the year ended December 31, 2007

First Amendment to Supplemental Benefits Plan TT (2008 restatement) - Incorporated by reference
to the Form 10-K Report for the year ended December 31, 2012

Form of Restricted Share Unit Agreement - Incorporated by reference to the Form 10-K Report for
the year ended December 31, 2015

Form of Restricted Share Award Agreement - Incorporated by reference to the Form 10-K Report
for the year ended December 31, 2015

Form of Restricted Share Agreement (Non-Employee Directors) - Incorporated by reference to the
Form 8-K Report filed February 1, 2010

Form of Directors' Restricted Share Unit Agreement - Incorporated by reference to the Form 10-K
report for the year ended December 31, 2012

Form of Stock Option Agreement for Executives - Incorporated by reference to the Form 10-K
Report for the vear ended December 31, 2015

Form of Stock Option Agreement for Non-Employee Directors (2008) - Incorporated by reference
to the Form 10-K Report for the year ended December 31, 2007

Amended and Restated 2002 Stock Plan - Incorporated by reference to the Form S-8 filed
November 30, 2012

Amended and Restated 2004 Stock Plan - Incorporated by reference to the Form 3-8 filed
November 30, 2012

Amended and Restated 2008 Stock Plan - Incorporated by reference to the Form S-8 filed
November 30, 2012

Second Amended and Restated 2009 Stock Plan - Incorporated by reference to Form S-8 filed
November 30, 2012

Amended and Restated 2012 Stock Plan - Incorporated by reference to the Form S-8 filed
November 30, 2012

Amendment to Amended and Restated 2012 Stock Plan - Incorporated by reference to the Form
10-K Report for the year ended December 31, 2012

First Amendment to 2005 Non-Employee Director Fee Deferral Plan - Incorporated by reference to
the Form S-8 filed November 30, 2012
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2013 Non-Employee Director Fee Deferral Plan - Incorporated by reference to the Form 10-K
Report for the year ended December 31, 2012

2015 Stock Plan - Incorporated by reference to the Form S-8 filed on October 30, 2015

Form of Change of Control Agreement entered into with officers of Eaton Corporation -
Incorporated by reference to the Form 8-K Report filed on December 17, 2015

Form of Indemmification Agreement entered into with directors - Incorporated by reference to the
Form 10-K Report for the year ended December 31, 2012

Form of Indemnification Agreement II entered into with directors - Incorporated by reference to the
Form 10-K Report for the year ended December 31, 2012

Amended and Restated Executive Strategic Incentive Plan (amended and restated February 27,
2013) - Incorporated by reference to the Form 10-K Report for the year ended December 31, 2012

Executive Strategic Incentive Plan II (effective January 1, 2001) - Incorporated by reference to the
Form 10-K Report for the year ended December 31, 2002

Amended and Restated Supplemental Executive Strategic Incentive Plan (amended and restated
February 27, 2013) - Incorporated by reference to the Form 10-K Report for the year ended
December 31, 2012

Deferred Incentive Compensation Plan (amended and restated effective November 1, 2007) -
Incorporated by reference to the Form 10-K Report for the year ended December 31, 2009

Excess Benefits Plan (amended and restated effective January 1, 1989) - Incorporated by reference
to the Form 10-K Report for the year ended December 31, 2002

Amendment to Excess Benefits Plan I - Incorporated by reference to the Form 10-K Report for the
year ended December 31, 2012

Supplemental Benefits Plan (amended and restated JTanuary 1, 1989) - Incorporated by reference to
the Form 10-K Report for the year ended December 31, 2002

Amendment to Supplemental Benefits Plan I - Incorporated by reference to the Form 10-K Report
for the year ended December 31, 2012

Eaton Corporation Board of Directors Policy on Incentive Compensation, Stock Options and Other
Equity Grants upon the Restatement of Financial Results - Incorporated by reference to the Form
10-K Report for the year ended December 31, 2015

Amended and Restated Grantor Trust Agreement for Non-Employee Directors’ Deferred Fees
Plans - effective January 1, 2010 - Incorporated by reference to the Form 10-K Report for the year
ended December 31, 2010

Amended and Restated Grantor Trust Agreement for Employees’ Deferred Compensation Plans -
effective January 1, 2010 - Incorporated by reference to the Form 10-K Report for the year ended
December 31, 2010

Eaton Savings Plan 2016 Restatement - Incorporated by reference to the Form 10-K Report for the
year ended December 31, 2015

Fust Amendment to Eaton Savings Plan - Incorporated by reference to the Form 10-K Report for
the year ended December 31, 2016

Second Amendment to Eaton Savings Plan - Incorporated by reference to the Form 10-K Report
for the year ended December 31, 2016

Seventh Amendment to Eaton Savings Plan 2016 Restatement - Incorporated by reference to the
Form 10-K Report for the year ended December 31, 2020

Eaton Personal Investment Plan 2015 Restatement - Incorporated by reference to the Form 10-K
Report for the year ended December 31, 2015

Fust Amendment to Eaton Personal Investment Plan - Incorporated by reference to the Form 10-K
Report for the year ended December 31, 2016

Second Amendment to Eaton Personal Investment Plan - Incorporated by reference to the Form 10-
K Report for the year ended December 31, 2016
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15
21
22

23

24
31.1

321

322

(W)
(ww)
(xx)
)
(z2)
(aaa)
(bbb)
(ce)
(ddd)
(eee)
(fff)

(gge)
(hhh)

(iii)

Performance Share Award Agreement - Incorporated by reference to the Form 10-K Report for the
year ended December 31, 2015

Form of Indemmification Agreement entered into with officers of Eaton Corporation - Incorporated
by reference to the Form 10-K Report for the year ended December 31, 2015

Amendment to Limited Eaton Service Supplemental Retirement Income Plan I- Incorporated by
reference to the Form 10-K Report for the year ended December 31,2015

Amendment to Eaton Corporation Excess Benefits Plan - Incorporated by reference to the Form
10-K Report for the year ended December 31, 2016

Amendment to Eaton Corporation Supplemental Benefits Plan - Incorporated by reference to the
Form 10-K Report for the year ended December 31, 2016

Second Amendment to Eaton Corporation Excess Benefits Plan 1T - Incorporated by reference to
the Form 10-K Report for the year ended December 31, 2016

Second Amendment to Limited Eaton Service Supplemental Retirement Income Plan I -
Incorporated by reference to the Form 10-K Report for the year ended December 31, 2016

Second Amendment to Eaton Corporation Supplemental Benefits Plan IT - Incorporated by
reference to the Form 10-K Report for the year ended December 31, 2016

2016 RSU Grant Agreement - Incorporated by reference to the Form 10-K Report for the year
ended December 31, 2016

2016 Performance Share Grant Agreement - Incorporated by reference to the Form 10-K Report for
the year ended December 31, 2016

Special 2016 Performance Share Grant Agreement - Incorporated by reference to the Form 10-K
Report for the vear ended December 31, 2016

2020 Stock Plan - Incorporated by reference to the Form S-8 filed on November 3, 2020

5-Year Revolving Credit Agreement, dated as of October 3, 2022, among Eaton Corporation, the
guarantors from time to time party thereto, the several lenders from time to time parties thereto,
Citibank, N.A_, as Administrative Agent, Citibank, N.A., JPMorgan Chase Bank, N.A. and BofA
Securities, Ine. as joint lead arrangers and joint bookrunners, JPMorgan Chase Bank, N.A_, as
syndication agent and Bank of America, N.A. as documentation agent - Incorporated by reference
to Exhibit 10.1 to the Current Report on Form 8-K filed on October 7, 2022

364-Day Revolving Credit Agreement, dated as of September 30, 2024, among Eaton Corporation,
the guarantors from time to time party thereto, the several lenders from time to time parties thereto,
Citibank, N.A , as Administrative Agent, Citibank, N.A., JPMorgan Chase Bank, N.A. and BofA
Securities, Inc., as joint lead arrangers and joint bookrunners, JPMorgan Chase Bank, N A, as
syndication agent and Bank of America, N.A. as documentation agent - Incorporated by reference
to Exhibit 10.2 to the Quarterly Report on Form 10-Q for the quarterly period ended September 30,
2024

Insider Trading Policy and Procedures - Filed in conjunction with this Form 10-K Report *
Subsidiaries of Eaton Corporation ple - Filed in conjunction with this Form 10-K Report *

Table of Senior Notes, Issuer and Guarantors - Incorporated by reference to the Form 10-K Report
filed on February 23, 2023

Consent of Independent Registered Public Accounting Firm - Filed in conjunction with this Form
10-K Report *

Power of Attorney - Filed in conjunction with this Form 10-K Report *

Certification of Principal Executive Officer (Pursuant to the Sarbanes-Oxley Act of 2002, Section
302) - Filed in conjunction with this Form 10-K Report *

Certification of Principal Fiancial Officer (Pursuant to the Sarbanes-Oxley Act of 2002, Section
302) - Filed in conjunction with this Form 10-K Report *

Certification of Principal Executive Officer (Pursuant to the Sarbanes-Oxley Act of 2002,
Section $06) - Filed in conjunction with this Form 10-K Report *

Certification of Principal Financial Officer (Pursuant to the Sarbanes-Oxley Act of 2002,
Section $06) - Filed 1n conjunction with this Form 10-K Report *
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97 Recoupment policy of Eaton Corporation ple - Incorporated by reference to the Form 10-K filed for
the year ended December 31, 2023

101.INS XBRL Instance Document - the instance document does not appear in the Interactive Data File
because 1ts XBRL tags are embedded within the Inline XBRIL document. *

101.SCH XBRL Taxonomy Extension Schema Document *

101.CAL XBRI Taxonomy Extension Calculation Linkbase Document *

101.DEF XBRL Taxonomy Extension Definition Linkbase Document *

101.LAB XBRL Taxonomy Extension Label Linkbase Document *

101.PRE XBRI. Taxonomy Extension Presentation Linkbase Document *

104 Cover Page Interactive Data File (formatted as inline XBRI. and contained in Exhibit 101)

*  Submitted electronically herewith.

Attached as Exhibit 101 to this report are the following formatted in XBRI. (Extensible Business Reporting Language): (1)
Consolidated Statements of Income for the years ended December 31, 2024, 2023 and 2022, (i1) Consolidated Statements of
Comprehensive Income for the years ended December 31, 2024, 2023 and 2022 (ii1) Consolidated Balance Sheets at
December 31, 2024 and 2023, (1v) Consolidated Statements of Cash Flows for the years ended December 31, 2024, 2023 and
2022, (v) Consolidated Statements of Shareholders' Equity for the years ended December 31, 2024, 2023 and 2022 and (v1)
Notes to consolidated financial statements for the year ended December 31, 2024.

Item 16. Form 10-K Summary.
Not applicable.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused
this report to be signed on its behalf by the undersigned, thereunto duly authorized.

EATON CORPORATION ple
Registrant

Date: February 27, 2025 By: /s/ Olivier Leonetti
Olivier Leonetti
(On behalf of the registrant and as Principal Financial Officer)

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following
persons on behalf of the registrant and in the capacities and on the date indicated.

Date: February 27, 2025

Signature Title

/s/ Craig Arnold /s/ Olivier Leonetti

Craig Arnold Chairman, Principal Executive Olivier Leonetti Principal Financial Officer
Officer; Director

/s/ Adam Wadecki *

Adam Wadecki Prineipal Accounting Officer Silvie Napoli Director

e e

Gregory R. Page Durector Sandra Pianalto Director

* *

Robert V. Pragada Director Paulo Ruiz Director

* *

Lori J. Ryerkerk Director Andre Schulten Director

* *

Gerald B. Smith Director Karenann Terrell Director

He Ed

Dorothy C. Thompson Durector Darryl L. Wilson Director

*By /s/ Olivier Leonetti

Olivier Leonetti, Attomey-1n-Fact for the officers
and directors signing in the capacities indicated
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Shareholders and the Board of Directors of Eaton Corporation ple
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Eaton Corporation ple (“the Company”) as of December 31,
2024 and 2023, the related consolidated statements of income, comprehensive mcome, shareholders’ equity and cash flows for
each of the three years in the period ended December 31, 2024, and the related notes (collectively referred to as the
“consolidated financial statements™). In our opinion, the consolidated financial statements present fairly, in all material respects,
the financial position of the Company at December 31, 2024 and 2023, and the results of its operations and its cash flows for
each of the three years in the period ended December 31, 2024, in conformity with U.S. generally accepted accounting
principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States)
(PCAOB), the Company's internal control over financial reporting as of December 31, 2024, based on criteria established in
Internal Control-Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission
(2013 framework) and our report dated February 27, 2025 expressed an unqualified opinion thereon.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an opinion on
the Company’s financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable
rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to
error or fraud. Qur audits included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Qur audits also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall
presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter commumcated below 1s a matter arising from the current period audit of the consolidated financial
statements that was communicated or required to be communicated to the audit commuttee and that: (1) relates to accounts or
disclosures that are material to the consolidated financial statements and (2) involved our especially challenging, subjective or
complex judgments. The communication of the critical audit matter does not alter in any way our opinion on the consclidated
financial statements, taken as a whole, and we are not, by communicating the critical audit matter below, providing a separate
opinion on the critical audit matter or on the account or disclosure to which it relates.
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Unrecognized Income Tax Benefits

Description of the Maiter As discussed in Note 12 to the consolidated financial statements, the Company had
gross unrecognized income tax benefits of $1,361 million related to its uncertain tax
positions at December 31, 2024. Unrecognized income tax benefits are recorded under
the two-step recognition and measurement principles when a tax position does not meet
the more likely than not standard, or if a tax position meets the more likely than not
standard, but the financial statement tax benefit is reduced as part of the measurement
step.

The balance of unrecognized income tax benefits is comprised of uncertain tax positions
which meet the more likely than not standard, but the financial statement tax benefit has
been reduced as part of measuring the tax position.

Auditing management’s analysis of its uncertain tax positions and resulting
unrecognized income tax benefits is complex as each tax position carries unique facts
and circumstances that must be evaluated and ultimate resolution 1s dependent on
uncontrollable factors such as the timing of finalizing resolutions of audit disputes
through reaching settlement agreements or concluding litigation, or changes in law, and
other factors.

How We Addressed the Matter in ‘We obtamned an understanding, evaluated the design and tested the operating

Our Audit effectiveness of management’s controls related to uncertain tax positions. For example,
we tested controls over management’s application of the two-step recognition and
measurement principles and management’s review of the inputs and resultant
calculations of unrecognized income tax benefits, as well as the 1dentification of new
factors affecting existing uncertain tax positions.

‘We also evaluated the Company’s assessment of 1ts uncertain tax positions. Our audit
procedures included, among others, evaluating management’s accounting policies and
documentation to assess the appropriateness and consistency of the methods and
assumptions used to develop 1ts uncertain tax positions and related unrecognized income
tax benefit amounts by jurisdiction. We also tested the completeness and accuracy of the
underlying data used by the Company. For example, we compared the unrecognized
income tax benefits recorded with similar positions in prior periods and assessed
managerment’s consideration of current tax controversy and litigation, including current
year developments with respect to the Company's ongoing litigation and examinations
with respect to certain open tax years in the United States. We also assessed the
historical accuracy of management’s estimates of its unrecognized income tax benefits
with the resolution of those positions. In addition, we involved tax subject matter
professionals to evaluate the application of relevant tax laws, regulations, case law, and
Company-specific controversy developments in the Company’s recognition
determination. We have also evaluated the Company’s income tax disclosures in
relation to these matters.

/s/ Ernst & Young LLP
We have served as the Company’s auditor smee 1923.

Cleveland, Ohio
February 27, 2025
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MANAGEMENT'S REPORT ON FINANCIAL STATEMENTS

We have prepared the accompanying consolidated financial statements and related information of Eaton Corporation plc
("Eaton") included herein for the three years ended December 31, 2024. The primary responsibility for the integrity of the
financial information included in this annual report rests with management. The financial information included in this annual
report has been prepared in accordance with accounting principles generally accepted in the United States based on our best
estimates and judgments and giving due consideration to materiality. The opinion of Ernst & Young LLP, Eaton's independent
registered public accounting firm, on those consolidated financial statements is included herein.

Eaton has high standards of ethical business practices supported by the Eaton Code of Ethics and corporate policies. Careful
attention is given to selecting, training and developing personnel, to ensure that management's objectives of establishing and
maintaining adequate internal controls and unbiased, uniform reporting standards are attained. Our policies and procedures
provide reasonable assurance that operations are conducted in conformity with applicable laws and with the Company's
commitment to a high standard of business conduct.

The Board of Directors pursues its responsibility for the quality of Eaton's financial reporting primarily through its Audit
Committee, which is composed of five independent directors. The Audit Committee meets regularly with management, the
mternal auditors and the independent registered public accounting firm to ensure that they are meeting their responsibilities and
to discuss matters concerning accounting, nternal control, audits and financial reporting. The internal auditors and mdependent
registered public accounting firm have full and free access to senior management and the Audit Committee.

/s/ Craig Arnold /s/ Olivier Leonett /s/ Adam Wadecki
Principal Executive Officer Principal Financial Officer Principal Accounting Officer
February 27, 2025
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Shareholders and the Board of Directors of Eaton Corporation ple
Opinion on Internal Contrel Over Financial Reporting

We have audited Eaton Corporation ple’s (“the Company”) mternal control over financial reporting as of December 31, 2024,
based on criteria established in Internal Control-Integrated Framework 1ssued by the Committee of Sponsoring Organizations of
the Treadway Commission (2013 framework) (the COSO criteria). In our opimon, the Company maintained, in all material
respects, effective internal control over financial reporting as of December 31, 2024, based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States)
(PCAOB), the consolidated balance sheets of the Company as of December 31, 2024 and 2023, the related consolidated
statements of income, comprehensive mncome, shareholders’ equity and cash flows for each of the three years m the period
ended December 31, 2024, and the related notes and our report dated February 27, 2025 expressed an unqualified opiion
thereon.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and for its
assessment of the effectiveness of mnternal control over financial reporting meluded m the accompanying Management’s Report
on Internal Control Over Financial Reporting. Cur responsibility 1s to express an opimion on the Company’s internal control
over financial reporting based on our audit. We are a public accounting firm registered with the PCAOB and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules and
regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform the
audit to obtam reasonable assurance about whether effective mternal control over financial reporting was maintained m all
material respects.

Cur audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material
weakness exists, testing and evaluating the design and operating effectiveness of internal control based on the assessed risk, and
performing such other procedures as we considered necessary mn the circumstances. We believe that our audit provides a
reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide 1easonable assurance that transactions are recorded as necessary to permit
preparation of financial statements mn accordance with generally accepted accounting prineiples, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes m conditions, or that the degree of compliance with the policies or procedures may deteriorate.

/s/ Emst & Young LLP

Cleveland, Ohio
February 27, 2025
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MANAGEMENT'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING

The management of Eaton Corporation ple ("Eaton") is responsible for establishing and maintaining adequate internal
control over financial reporting (as defined in Exchange Act rules 13a-15(f)).

Under the supervision and with the participation of Eaton's management, including our principal executive officer and
principal financial officer, we conducted an evaluation of the effectiveness of the Company's internal control over financial
reporting as of December 31, 2024. In conducting this evaluation, we used the framework set forth by the Committee of
Sponsoring Organizations of the Treadway Commission in Internal Control - Integrated Framework (2013 Framework). Based
on this evaluation under the framework referred to above, management concluded that the Company's internal control over
financial reporting was effective as of December 31, 2024.

The independent registered public accounting firm Ernst & Young LLP has issued an audit report on the effectiveness of the
Company's internal control over financial reporting as of December 31, 2024. This report is included herein.

/s/ Craig Arnold /s/ Olivier Leonett: /s/ Adam Wadeck:
Principal Executive Officer Principal Financial Officer Principal Accounting Officer

February 27, 2025
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EATON CORPORATION plc
CONSOLIDATED STATEMENTS OF INCOME

Year ended December 31

(In millions except for per share data) 2024 2023 2022
Net sales $ 24878 § 23196 § 20,752
Cost of products sold 15,375 14,762 13,865
Selling and administrative expense 4,077 3,795 3,227
Research and development expense 794 754 665
Interest expense - net 130 151 144
Gain on sale of business — — 24
Other income - net (64) 93) 36)

Income before income taxes 4,566 3,827 2911
Income tax expense 768 604 445

Netincome 3,798 3,223 2,465
Less net income for noncontrolling interests “@ (&) “@

Net income attributable to Eaton ordinary shareholders 3 3,794 8§ 3218 § 2,462
Net income per share attributable to Eaton ordinary shareholders
Diluted 8 950 $ 802 § 6.14
Basic 9.54 8.06 6.17
Weighted-average number of ordinary shares outstanding
Diluted 3994 401.1 400.8
Basic 397.6 399.1 398.7
Cash dividends declared per ordinary share $ 376 §$ 344§ 324

The accompanying notes are an integral part of the consolidated financial statements.
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EATON CORPORATION plc
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
Year ended December 31

(In millions) 2024 2023 2022
Net income 3 3,798 3 3223 § 2,465

Less net income for noncontrolling interests “ (&) “
Net income attributable to Eaton ordinary shareholders 3,794 3.218 2,462
Other comprehensive income (loss), net of tax
Currency translation and related hedging instruments (370) 235 (647)
Pensions and other postretirement benefits 49 (185) 175
Cash flow hedges an an 159

Other comprehensive income (loss) attributable to Eaton

ordinary shareholders (436) 39 (313)

Total comprehensive income attributable to Eaton ordinary shareholders $ 3358 § 3,257 § 2,149

The accompanying notes are an integral part of the consolidated financial statements.
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EATON CORPORATION plc
CONSOLIDATED BALANCE SHEETS
December 31
(In millions) 2024 2023
Assets
Current assets
Cash $ 555 % 488
Short-term investments 1,525 2,121
Accounts receivable - net 4,619 4,475
Inventory 4,227 3,739
Prepaid expenses and other current assets 874 851
Total current assets 11,801 11,675
Property, plant and equipment
Land and buildings 2,239 2,241
Machinery and equipment 6,823 6,497
Gross property, plant and equiprment 9,062 8,738
Accumulated depreciation (5,333) (5,208)
Net property, plant and equipment 3,729 3,530
Other noncurrent assets
Goodwill 14,713 14,977
Other intangible assets 4,658 5,091
Operating lease assets 806 648
Deferred income taxes 609 458
Other assets 2,066 2,052
Total assets $ 38,381 § 38,432
Liabilities and shareholders’ equity
Current liabilities
Short-term debt $ — 8 8
Current portion of long-term debt 674 1,017
Accounts payable 3,678 3,365
Accrued compensation 670 676
Other current liabilities 2,835 2,680
Total current labilities 7,857 7,747
Noncurrent liabilities
Long-term debt 8,478 8,244
Pension liabilities 741 768
Other postretirement benefits liabilities 164 180
Operating lease liabilities 669 533
Deferred income taxes 275 402
Other noncurrent liabilities 1,667 1,489
Total noncurrent liabilities 11,994 11,616
Shareholders’ equity
Ordinary shares (392.9 million outstanding in 2024 and 399 .4 million in 2023) 4 4
Capital in excess of par value 12,731 12,634
Retained earnings 10,096 10,305
Accumulated other comprehensive loss (4,342) (3,906)
Shares held in trust (1) (1)
Total Eaton shareholders’ equity 18,488 19,036
Noncontrolling interests 43 33
Total equity 18,531 19,069
Total liabilities and equity 5 38,381 § 38,432

The accompanying notes are an integral part of the consolidated financial statements.
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EATON CORPORATION plc
CONSOLIDATED STATEMENTS OF CASH FLOWS

Year ended December 31
(In millions} 2024 2023 2022
Operating activities
Net mcome $ 3,798 § 3223 ¢ 2,465
Adjustments to reconcile to net cash provided by operating activities
Depreciation and amortization 921 926 954
Deferred income taxes (154) (182) (128)
Pension and other postretirement benefits expense 24 15 54
Contributions to pension plans (110) (113) (116)
Contributions to other postretirement benefits plans (18) 20) (2]
Gain on sale of business — — 24
Changes in working capital
Accounts receivable - net 215) (341) (743)
Inventory (566) (282) (490)
Accounts payable 399 256 334
Accrued compensation 21 197 (16)
Accrued income and other taxes 142 61 170
Other current assets 79 (112) (179)
Other current liabilities 79 72 236
Other - net 85 (76) 40
Net cash provided by operating activities 4,327 3,624 2,533
Investing activities
Capital expenditures for property, plant and equipment (808) (757) (598)
Proceeds from sales of property, plant and equipment 85 76 163
Cash paid for acquisition of businesses, net of cash acquired 50) — (610)
Proceeds from (payments for) sale of business, net of cash sold — 2 31
Investments in associate companies (70) (68) 42)
Return of investment from associate companies 33 9 1
Sales (purchases) of short-term investments - net 575 (1,861) a9
Proceeds from (payments for) settlement of currency exchange contracts
not designated as hedges - net (€3] 92 ()]
Other - net (32) (63) (80)
Net cash used in mvesting activities 271) (2,575) (1,200)
Financing activities
Proceeds from borrowings 1,084 818 1,995
Payments on borrowings (1,015) 19 (2,012)
Short-term debt, net ® (311) 317
Cash dividends paid (1,500) (1,379) (1,299)
Exercise of employee stock options 69 78 28
Repurchase of shares (2,492) — (286)
Employee taxes paid from shares withheld 70) (49 (60)
Other - net (@) ()] 23)
Net cash used in financing activities (3,936) (871) (1,340)
Effect of currency on cash (52) 16 4
Total increase (decrease) in cash 67 194 3)
Cash at the beginning of the period 488 294 297
Cash at the end of the period $ 555 § 488 $ 294

The accompanying notes are an integral part of the consolidated financial statements.
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EATON CORPORATION plc
CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY
; Capital Accumulated
M in excess other Shares  Total Eaton
of par Retained  comprehensive  held in  sharcholders’ Noncontrolling — Total
(In millions} Shares  Dollars value camings loss trust equity interests equity
Balance at January 1, 2022 3988 § 4 $12449 § 17594 § (3633)) 8 (1) $ 16413 § 38 516,451
Net income — — — 2,462 — — 2462 4 2,465
Other comprehensive loss, net of tax (313) (313) (313)
Cash dividends paid — — (1,299) — — (1,299) (2 (1,301)
Issuance of shares under equity-based
compensation plans 11 65 2y — — 63 — 63
Changes in noncontrolling interest of
consolidated subsidiaries - net — (4] — — — (1) (2) (3)
Repurchase of shares (2.0) — — (286) — — (286) — (286)
Balance at December 31,2022 397.8 4 12,512 8468 (3.946) (1) 17,038 38 17,075
Net income — — 3218 — — 3,218 5 3,223
Other comprehensive income, net of
tax 39 39 39
Cash dividends paid — — (1,379) — — (1.379) (9 (1,38%)
Issuance of shares under equity-based
compensation plans 15 122 2) — — 120 — 120
Changes in noncontrolling interest of
consolidated subsidiaries - net — — — — — — — (1) (1)
Balance at December 31, 2023 3994 4 12,634 10,305 (3.906) (1) 19,036 33 19,069
Net income — — 3,794 — — 3,794 4 3,798
Other comprehensive loss, net of tax (436) (436) (436)
Cash dividends paid — — — (1,500} — — (1.500) 2y (1.502)
Issuance of shares under equity-based
compensation plans 13 — 96 2y — — 94 — 94
Changes in noncontrolling interest of
consolidated subsidiaries - net — — — — — — 8 8
Repurchase of shares (7.8) — (2,500} — — (2,500) — (2,500)
Balance at December 31, 2024 3929 8§ 4 $12731 $ 10,09 § 4342) 8§ (M § 18488 § 43 818,531

The accompanying notes are an integral part of the consolidated financial statements.
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EATON CORPORATION plc
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Amounts are in millions unless indicated otherwise (per share data assume dilution). Columns and rows may not add and the
sum of components may not equal total amounts reported due to rounding.

Note 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
General Information and Basis of Presentation

Eaton Corporation ple (Eaton or the Company) 1s an intelligent power management company dedicated to protecting the
enviromuent and improving the quality of life for people everywhere. We make products for the data center, utility, industrial,
comuercial, machine building, residential, acrospace and mobility markets. We are guided by our commitment to operate
sustainably and with the highest ethical standards. Our work 1s accelerating the planet’s transition to renewable energy sources,
helping to solve the world’s most urgent power management challenges, and building a more sustainable society for people
today and for future generations.

Founded in 1911, Eaton has continuously evolved to meet the changing and expanding needs of our stakeholders. With
revenues of nearly $25 billion in 2024, the Company serves customers in more than 160 countries.

The consclidated financial statements of the Company have been prepared m accordance with generally accepted accounting
principles in the United States. Preparation of the consolidated financial statements requires management to make estimates and
assumptions that affect amounts reported in the consolidated financial statements and notes. Actual results could differ from
these estimates. Management has evaluated subsequent events through the date the consolidated financial statements were filed
with the Securities Exchange Commission.

The consolidated financial statements include the accounts of Eaton and all subsidiaries and other entities it controls.
Intercompany transactions and balances have been eliminated. The equity method of accounting is used for investments in
associate companies where the Company has significant influence and generally a 20% to 50% ownership interest. Equity
mvestments are evaluated for impairment whenever events or circumstances mdicate the book value of the investment exceeds
fair value. An mmpairment would exist if there 1s an other-than-temporary decline m value. Investments in associate companies
meluded in Other assets on the Consolidated Balance Sheets were $872 million and $860 mullion as of December 31, 2024 and
2023, respectively. Income (loss) from these investments was $12 million, $20 million, and $(5) million for 2024, 2023 and
2022, respectively, and reported in Other income - net on the Consolidated Statements of ITncome. Eaton does not have off-
balance sheet arrangements with unconsolidated entities.

Eaton's reporting currency is United States Dollars (USD). The functional currency for most subsidiaries 1s their local
currency. Financial statements for these subsidiaries are translated at exchange rates in effect at the balance sheet date as to
assets and liabilities and weighted-average exchange rates as to revenues and expenses. The resulting translation adjustments
are recognized in Accumulated other comprehensive loss. Monetary assets and Labilities denominated m currencies other than
the functional currency of the subsidiary are remeasured to the functional currency at the exchange rate i effect at the balance
sheet date. For subsidiaries operating in highly inflationary economies, non-monetary assets and liabilities such as inventory
and property, plant and equipment and their related expenses are remeasured at historical exchange rates, while monetary assets
and liabilities are remeasured at exchange rates in effect at the balance sheet date. Remeasurement adjustments for these
subsidiaries are recognized in income. Gains from the remeasurement of foreign currency were $15 million, $27 million, and
$67 million for 2024, 2023 and 2022, respectively, net of the impact of currency exchange contracts.

Certain prior year amounts have been reclassified to conform to the current year presentation.
Adoption of New Accounting Standard

Eaton adopted Accounting Standards Update 2023-07, Segment Reporting (Topic 280): Improvements to Reportable
Segment Disclosures, in the fourth quarter of 2024 on a retrospective basis. This accounting standard requires additional
segment disclosures on an annual and interim basis, including significant segment expenses that are regularly provided to the
chief operating decision maker. The standard does not change how operating segments and reportable segments are determined.
The adoption of the standard did not have a material impact on the consolidated financial statements.

30

12.08.2025 kl 17:16 Brgnngysundregistrene Side 64 av 137



== Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 976180690

Goodwill and Indefinite Life Intangible Assets

Goodwill is evaluated annually for impairment as of July 1 using either a quantitative or qualitative analysis. Additionally,
goodwill is evaluated for impairment whenever an event occurs or circumstances change that would indicate that it 1s more
likely than not that the fair value of a reporting unit is less than its carrying amount. Goodwill is tested for impairment at the
reporting unit level, and is based on the net assets for each reporting unit, including goodwill and intangible assets. The
Company’s reporting units are equivalent to the reportable operating segments, except for the Aerospace segment which has
two reporting units. Goodwill is assigned to each reporting unit, as this represents the lowest level that constitutes a business
and 1s the level at which management regularly reviews the operating results. The Company performs a quantitative analysis
using a discounted cash flow model and other valuation techniques, but may elect to perform a qualitative analysis.

The annual goodwill impairment test was performed using a quantitative analysis in 2024, except for the Vehicle and
eMobility reporting units which used a qualitative analysis in 2024. The annual goodwill impairment test was performed using
a qualitative analysis in 2023, except for the Vehicle reporting umit which used a quantitative analysis in 2023. A qualitative
analysis is performed by assessing certain trends and factors, including projected market outlook and growth rates, forecasted
and actual sales and operating profit margins, discount rates, industry data, and other relevant qualitative factors. These trends
and factors are compared to, and based on, the assumptions used in the most recent quantitative analysis performed for each
reporting unit. The results of the qualitative analyses did not mndicate a need to perform quantitative analysis.

Quantitative analyses were performed by estimating the fair value of the reporting unit using a discounted cash flow model.
The model includes estimates of future cash flows, future growth rates, terminal value amounts, and the applicable weighted-
average cost of capital used to discount those estimated cash flows. The future cash flows were based on the Company's long-
term operating plan and a terminal value was used to estimate the reporting unit's cash flows beyond the period covered by the
operating plan. The weighted-average cost of capital is an estimate of the overall after-tax rate of return required by equity and
debt market holders of a business enterprise. These analyses require the exercise of judgments, including judgments about
appropriate discount rates, perpetual growth rates, revenue growth, and margin assumptions. Sensitivity analyses were
performed around certain of these assumptions in order to assess the reasonableness of the assumptions and the resulting
estimated fair values.

Based on these analyses performed 1n 2024 and 2023, the fair value of Eaton's reporting units continue to substantially
exceed their respective camrying amounts and thus, no impairment exists.

Indefinite life intangible assets consist of certain trademarks. They are evaluated annually for impairment as of July 1 using
either a quantitative or qualitative analysis to determine whether their fair values exceed their respective carrying amounts.
Indefinite life intangible asset impairment testing for 2024 and 2023 was performed using a quantitative analysis. The Company
determines the fair value of these assets using a royalty relief methodology similar to that employed when the associated assets
were acquired, but using updated estimates of future sales, cash flows, and profitability. Additionally, indefinite life intangible
assets are evaluated for impairment whenever an event occurs or circumstances change that would indicate that it is more likely
than not that the asset 1s impaired. For 2024 and 2023, the fair value of mdefinite lived intangible assets exceeded the respective
carrying value.

For additional information about goodwill and other intangible assets, see Note 6.

Leases

The Company determines if an arrangement is a lease at inception. Operating lease assets and liabilities are recognized at the
commencement date of the lease based on the present value of lease payments over the lease term. Lease assets represent the
Company’s right to use an underlying asset for the lease term and lease liabilities represent the Company’s obligation to make
lease payments arising from the lease. As most leases do not provide an implicit interest rate, Eaton uses its incremental
borrowing rate based on the nformation available at the lease commencement date n determining the present value of lease
payments. The length of a lease term includes options to extend or terminate the lease when 1t 1s reasonably certain that the
Company will exercise those options. The Company made an acecounting policy election to not recognize lease assets or
liabilities for leases with a term of 12 months or less. Additionally, when accounting for leases, the Company combines
payments for leased assets, related services and other components of a lease.
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Other Long-Lived Assets

Depreciation and amortization for property, plant and equipment, and intangible assets subject to amortization, are generally
computed by the straight-line method and included in Cost of products sold, Selling and administrative expense, and Research
and development expense, as appropriate. The Company uses the following depreciation and amortization periods:

Category Estimated useful life or amortization period
Buildings Generally 40 years

Machinery and equipment 3 - 10 years

Software 5 - 15 years

Customer relationships, certain trademarks, and patents and technology Weighted-average of 18 years

Other long-lived assets are reviewed for impairment whenever events or changes in circumstances indicate the carrying
amount may not be recoverable. Upon indications of impairment, assets and liabilities are grouped at the lowest level for which
identifiable cash flows are largely independent of the cash flows of other assets and liabilities. The asset group would be
considered impaired when the estimated future net undiscounted cash flows generated by the asset group are less than its
carrying value. Determining asset groups and underlying cash flows requires the use of significant judgment.

Retirement Benefits Plans

For the principal pension plans in the United States, Canada, Puerto Rico, and the Umted Kingdom, the Company uses a
market-related value of plan assets to calculate the expected return on assets used to determine net periodic benefit costs. The
market-related value of plan assets is a calculated value that recognizes changes in the fair value of plan assets over a five year
period. All other plans use fair value of plan assets.

Net actuarial gains or losses are amortized to expense on a plan-by-plan basis when they exceed the accounting corridor.
The Company’s corridors are set at either 8% or 10%, depending on the plan, of the greater of the plan assets or benefit
obligations. Gains or losses outside of the corridor are subject to amortization over an average employee future service period
that differs by plan. If most or all of the plan’s participants are no longer actively accruing benefits, the average life expectancy
1s used. The amortization periods on a weighted average basis for United States and Non-United States pension plans are
approximately 21 years and 10 years, respectively. The amortization period for other postretwement benefits plans 1s 8 years.

Asset Retirement Obligations

A conditional asset retirement obligation is recognized at fair value when incurred if the fair value of the liability can be
reasonably estimated. Uncertainty about the timing or method of settlement of a conditional asset retirement obligation would
be considered in the measurement of the liability when sufficient information exists. Eaton believes that for substantially all of
its asset retirement obligations, there is an indeterminate settlement date because the range of time over which the Company
may settle the obligation is unknown or cannot be estimated. A liability for these obligations will be recognized when sufficient
information is available to estimate fair value.

Income Taxes

Deferred income tax assets and liabilities are determined based on the difference between the financial statement and tax
basis of the respective assets and liabilities, using enacted tax rates in effect for the year when the differences are expected to
reverse. Deferred income tax assets are recognized for income tax loss carryforwards and income tax credit carryforwards.
Judgment is required in determining and evaluating income tax provisions and valuation allowances for deferred income tax
assets. Eaton recognizes an income tax benefit from an uncertain tax position only if it is more likely than not that the tax
position will be sustained on examination by taxing authorities, based on the technical merits of the position. Eaton evaluates
and adjusts these accruals based on changing facts and circumstances. Eaton recognizes interest and penalties related to
unrecognized income tax benefits in the provision for income tax expense. Eaton's policy is to recognize income tax effects
from aceumulated other comprehensive income when individual units of account are sold, termmated, or extingmshed. For
additional information about 1ncome taxes, see Note 12.

32

12.08.2025 kl 17:16 Brgnngysundregistrene Side 66 av 137



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 976180690

Derivative Financial Instruments and Hedging Activities

Eaton uses derivative financial instruments to manage the exposure to the volatility in raw material costs, currency, and
interest rates on certain debt. These instruments are marked to fair value in the accompanying Consolidated Balance Sheets.
Changes in the fair value of derivative assets or liabilities (i.e., gains or losses) are recognized depending upon the type of
hedging relationship and whether an instrument has been designated as a hedge. For those instruments that qualify for hedge
accounting, Eaton designates the hedging instrument, based upon the exposure being hedged, as a cash flow hedge, a fair value
hedge, or a hedge of a net investment m a foreign operation. Changes m fair value of these instruments that do not qualify for
hedge accountng are recognized immmediately in net mcome. See Note 16 for additional information about hedges and
derivative financial instruments.

Recently Issued Accounting Pronouncements

In December 2023, the Financial Accounting Standards Board (FASB) issued Accounting Standards Update 2023-09,
Income Taxes (Topic 740): Improvements to Income Tax Disclosures (ASU 2023-09). This accounting standard requires
disaggregated income tax disclosures on an annual basis, including information on the Company’s effective income tax rate
reconciliation and income taxes paid. ASU 2023-09 is effective for annual reporting periods beginning after December 15,
2024, and may be applied prospectively or retrospectively. The Company 1s evaluating the impact of ASU 2023-09 and expects
the standard will only impact 1ts income taxes disclosures with no material impact to the consolidated financial statements.

In November 2024, the FASB 1ssued Accounting Standards Update 2024-03, Income Statement — Reporting Comprehensive
Tncome — Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses (ASU
2024-03). This accounting standard requires disaggregated income statement expense disclosures on an annual and interim
basis, including inventory purchases, employee compensation, depreciation, and intangible asset amortization for each income
statement line item that contains these expenses. The standard also requires disclosure of total selling expenses on an annual
and interim basis, and the definition of those expenses disclosed annually. ASU 2024-03 is effective for annual reporting
periods beginning after December 15, 2026 and interim reporting periods beginning after December 15, 2027, and may be
applied prospectively or retrospectively. The Company is evaluating the impact of ASU 2024-03 and expects the standard will
only 1mpact 1ts disclosures with no material impact to the consolidated financial statements.
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Note 2. ACQUISITIONS AND DIVESTITURE OF BUSINESSES
Sale of Hydraulics business

On August 2, 2021, Eaton completed the sale of the Hydraulics business to Danfoss A/S. As a result of the sale, the
Company received $3.1 billion, net of cash sold, and recognized a pre-tax gain of $617 million in 2021. The Company finalized
negotiations of post-closing adjustments with Danfoss A/S during the first quarter of 2022 and recognized an additional pre-tax
gain of $24 million and received cash of $22 million from Danfoss A/S to fully settle all post-closing adjustments.

Acquisition of Roval Power Solutions

On January 5, 2022, Eaton acquired Royal Power Solutions for $610 million, net of cash received. Royal Power Solutions is
a U.S. based manufacturer of high-precision electrical connectivity components used m electric vehicle, energy management,
mdustral and mobility markets. Royal Power Solutions 1s reported within the eMobility business segment.

The acquisition of Royal Power Solutions has been accounted for using the acquisition method of accounting which requires
the assets acquired and liabilities assumed be recognized at their respective fair values on the acquisition date. The final
allocation as of the date of acquisition follows:

(In millions) Fmal Allocation
Accounts receivable 3 35
Inventory 46
Prepaid expenses and other current assets 1
Property, plant and equipment 31
Other intangible assets 341
Other assets 8
Accounts payable 25
Other current liabilities a4
Other noncurrent liabilities (68
Total identifiable net assets 355
Goodwill 255
Total consideration, net of cash received 3 610

Goodwill is calculated as the excess of the consideration transferred over the net assets recognized and represents the
anticipated synergies of acquiring Royal Power Solutions. Goodwill recognized as a result of the acquisition is not deductible
for tax purposes. The estimated fair values of the customer relationships, technology, trademarks, and other intangible assets of
$230 million, $90 million, $16 million, and $5 million, respectively, were determined using either the relief-from-royalty
model, the multi-period excess earnings model, or the lost income model, which are discounted cash flow models that rely on
the Company's estimates. These estimates require judgment of future revenue growth rates, future margins, and the applicable
weighted-average cost of capital used to discount those estimated cash flows. The estimated fair value of technology and
trademark mtangibles are also based on the selection of royalty rates used in the valuation model. The weighted-average cost of
capital is an estimate of the overall after-tax rate of return required by equity and debt market holders of a business enterprise.
The estimated useful lives for customer relationships, technology, trademarks, and other intangible assets were 17 years, 16
years, 15 years, and 2 years, respectively. See Note 6 for additional information about goodwill and other intangible assets.

Eaton's 2022 consolidated financial statements include Royal Power Solutions' results of operations, including segment
operating profit of $21 million on sales of $158 million, from the date of acquisition through December 31, 2022.

Russia

During the second quarter of 2022, in light of the ongoing war with Ukraine, the Company decided to exit its business
operations n Russia and recorded charges of $2% million presented in Other income - net on the Consolidated Statements of
Income. The charges consisted primarily of write-downs of accounts receivable, mventory and other assets, and accruals for
severance.

Acquisition of a 30% stake in Jiangsu Huineng Electric Co., Ltd’s circuit breaker business

On July 1, 2022, Eaton acquired a 50% stake in Jiangsu Huineng Electric Co., Ltd’s circuit breaker business, which
manufactures and markets low-voltage circuit breakers in China. Eaton accounts for this investment on the equity method of
accounting and is reported within the Electrical Global business segment.
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Acquisition of a 49% stake in Jiangsu Ryan Electrical Co. Lid.

On April 23, 2023, Eaton acquired a 49 percent stake in Jiangsu Ryan Electrical Co. Ltd., a manufacturer of power
distribution and sub-transmission transformers in China. Eaton accounts for this investment on the equity method of accounting
and it is reported within the Electrical Global business segment.

Acquisition of Exertherm

On May 20, 2024, Eaton acquired Exertherm, a U.K.-based provider of thermal monitoring solutions for electrical
equipment. Exertherm 1s reported within the Electrical Americas business segment.

Acquisition of a 49% stake in NordicEPOD AS

On May 31, 2024, Eaton acquired a 49 percent stake in NordicEPOD} A3, which designs and assembles standardized power
modules for data centers in the Nordic region. Eaton accounts for this investment on the equity method of accounting and it is
reported within the Electrical Global business segment.
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Note 3. REVENUE RECOGNITION

Sales are recognized when obligations under the terms of the contract are satisfied and control of promised goods or services
have transferred to our customers. Control is transferred when the customer has the ability to direct the use of and obtain
benefits from the goods or services. Sales are measured at the amount of consideration the Company expects to be paid in
exchange for these products or services.

The majority of the Company’s sales agreements contain performance obligations satisfied at a point in time when title and
11sk and rewards of ownership have transferred to the customer. Sales recognized over time are less than 5% of Eaton's
consolidated Net sales. Sales recognized over time are generally accounted for using an input measure to determine progress
completed at the end of the period. Sales for service contracts generally are recognized as the services are provided. For
agreements with multiple performance obligations, judgment is required to determine whether performance obligations
specified in these agreements are distinct and should be accounted for as separate revenue transactions for recognition purposes.
In these types of agreements, we generally allocate sales price to each distinct obligation based on the price of each item sold in
separate transactions.

Due to the nature of the work required to be performed for obligations recognized over time, Eaton estimates total costs by
contract. The estimate of total costs are subject to judgment. Estimated amounts are included in the recognized sales price to the
extent 1t 1s not probable that a significant reversal of cumulative sales will occur. Additionally, contracts can be modified to
account for changes in contract specifications, requirements or sale price. The effect of a contract modification on the sales
price or adjustments to the measure of completion under the input method are recognized as adjustments to revenue on a
cumulative catch-up basis.

Payment terms vary by the type and location of the customer and the products or services offered. Generally, the time
between when revenue 1s recognized and when payment 1s due is not significant. Eaton does not evaluate whether the selling
price includes a financing interest component for contracts that are less than a year. Sales, value added, and other taxes
collected concurrent with revenue are excluded from Net sales. Shipping and handling costs are treated as fulfillment costs and
are included in Cost of products sold.

Eaton records reductions to sales for returns, and customer and distributor incentives, primarily comprised of rebates, at the
time of the imtial sale. Rebates are estimated based on sales terms, historical experience, trend analysis, and projected market
conditions in the various markets served. The rebate programs offered vary across businesses due to the numerous markets
Eaton serves, but the most common incentives relate to amounts paid or credited to customers for achieving defined volume
levels. Accrued rebates of $361 million and $402 million as of December 31, 2024 and 2023, respectively, are generally paid
annually and are included in Other current liabilities. Returns are estimated at the time of the sale primarily based on historical
experience and are recorded gross on the Consolidated Balance Sheets.

Sales commissions are expensed when the amortization period is less than a year and are generally not capitalized as they
are typically earned at the completion of the contract when the customer is invoiced or when the customer pays Eaton.

Sales of products and services varies by segment and are discussed in Note 19.

Tn the Electrical Americas segment, sales contracts are primarily for electrical components, industrial components, power
distribution and assemblies, residential products, single phase power quality and connectivity, three phase power quality, wiring
devices, circuit protection, utility power distribution, power reliability equipment, and services that are primarily produced and
sold in North and South America. The majority of the sales in this segment contain performance obligations satisfied at a point
in time either when we ship the product from our facility, or when it arrives at the customer’s facility. However, certain power
distribution and power quality services are recognized over time.

In the Flectrical Global segment, sales contracts are primarily for electrical components, industrial components, power
distribution and assemblies, single phase and three phase power quality, and services that are primarily produced and sold
outside of North and South America, as well as hazardous duty electrical equipment, emergency lighting, fire detection,
intrinsically safe explosion-proof instrumentation, and structural support systems that are produced and sold globally. The
majority of the sales contracts in this segment contain performance obligations satisfied at a point in time either when we ship
the product from our facility, or when it arrives at the customer’s facility. However, certain power distribution and power
quality services are recognized over time.

In the Aerospace segment, sales contracts are primarily for aerospace fuel, hydraulics, and pneumatic systems for
commercial and military use, as well as filtration systems for industrial applications. These sales contracts are primarily based
on a customer’s purchase order, and frequently covered by terms and conditions included in a long-term agreement. In this
segment, performance obligations are generally satisfied at a point in tume erther when we ship the product from our facility, or
when it artives at the customer’s facility. Our mulitary contracts are priunarily fixed-price contracts that are not subject to
performance-based payments or progress payments from the customer.
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Many of the products and services in power distribution and power quality services in the Electrical Americas and Electrical
Global business segments and contracts to develop new products that are fully funded by customers in the Aerospace business
segment meet the definition of continuous transfer of control to customers and are recognized over time. These products are
engineered to a customer’s design specifications, have no alternative use to Eaton, and are controlled by the customer as
evidenced by the customer’s contractual ownership of the work in process or our right to payment for work performed to date
plus a reasonable margin. As control is transferring over time, sales are recognized based on the extent of progress towards
completion of the obligation. Eaton generally uses an mput method to determine the progress completed and sales are recorded
proportionally as costs are meurred. Incurred costs represent work performed, which corresponds with, and thereby best depicts,
the transfer of control to the customer.

Tn the Vehicle segment, sales contracts are primarily for drivetrains, powertrain systems and critical components that reduce
emissions and improve fuel economy, stability, performance, and safety of cars, light trucks, and commercial vehicles. These
sales contracts are primarily based on a customer’s purchase order or a blanket purchase order subject to firm releases,
frequently covered by terms and conditions included n a master supply agreement. In this segment, performance obligations
are generally satisfied at a point in time either when we ship the product from our facility, or when it arrives at the customer’s
facility.

In the eMobility segment, sales contracts are primarily for mechanical, electrical, and electronic components and systems
that improve the power management and performance of both on-road and off-road vehicles. These sales contracts are primarily
based on a customer’s purchase order. In this segment, performance obligations are generally satisfied at a point in time either
when we ship the product from our facility, or when it arrives at the customer’s facility.

TIn limited circumstances, primarily in the Electrical and Vehicle segments, Eaton sells separately-priced warranties that
extend the warranty coverage beyond the standard coverage offered on specific products. Sales for these separately-priced
warranties are recorded based on their stand-alone selling price and are recognized as revenue over the length of the warranty
period.
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The following table provides disaggregated sales by lines of businesses, geographic destination, market channel or end
market, as applicable, for the Company's operating segments:

(In millions} 2024 2023 2022
Electrical Americas

Products $ 3009 $ 2949 § 2,732
Systems 8,426 7,149 5,765
Total $ 11436 $ 10,098 3 8.497
Electrical Global

Products $ 3493 §$ 3462 $ 3,424
Systems 2,755 2,622 2,424
Total 3 6,248 § 6,084 § 5,848
Aerospace

Original Equipment Manufacturers $ 1,500 $ 1,350 $ 1,209
Aftermarket 1,312 1,183 977
Industrial and Other 931 878 854
Total $ 374 § 3413 § 3,039
Vehicle

Commercial $ 1,707 § 1,784 § 1,736
Passenger and Light Duty 1,083 1,180 1,094
Total $ 2,790 % 2,965 % 2,830
eMobility $ 662 $ 636 $ 538
Total net sales $ 24878 § 23,19 § 20,752

The timing of revenue recognition, billings and cash collections results in billed accounts receivable, unbilled receivables
(revenue recognized exceeds amount billed to the customer), and deferred revenue (advance payments and billings in excess of
revenue recognized). Accounts receivable from customers were $4,07% million and $3,966 million at December 31, 2024 and
2023, respectively. Amounts are billed as work progresses i accordance with agreed-upon contractual terms, either at periodic
mtervals or upon achievement of contractual milestones. These assets and liabilities are reported on the Consolidated Balance
Sheets on a contract-by-contract basis at the end of each reporting period. Unbilled receivables were $330 million and $289
million at December 31, 2024 and 2023, respectively, and are recorded in Prepaid expenses and other current assets. The
increase in unbilled receivables reflects higher revenue recognized and not yet billed from increased business activity in 2024.

Changes in the deferred revenue liabilities are as follows:

(In millions) Deferred Revenue

Balance at January 1, 2023 3 508
Customer deposits and billings 2,368
Revenue recognized in the period (2,256)
Translation 6

Balance at December 31, 2023 $ 626
Customer deposits and billings 2,718
Revenue recognized in the period (2,712)
Translation 15

Balance at December 31, 2024 $ 618
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Deferred revenue liabilities of $602 million and $610 million as of December 31, 2024 and 2023, respectively, were
included in Other current liabilities on the Consolidated Balance Sheets with the remaining balance presented in Other
noncurrent liabilities.

A significant portion of open orders placed with Eaton are by original equipment manufacturers or distributors. These open
orders are not considered firm as they have been historically subject to releases by customers. In measuring backlog of
unsatisfied or partially satisfied obligations, only the amount of orders to which customers are firmly committed are included.
Usmg this eriterion, total backlog at December 31, 2024 was approximately $15.9 billion. At December 31, 2024,
approximately 74% of this backlog 1s targeted for delivery to customers in the next twelve months and the rest thereafter.

Note 4. CREDIT LOSSES FOR RECEIVABLES

Receivables are exposed to credit risk based on the customers’ ability to pay which is influenced by, among other factors,
their financial liquidity position. Eaton’s receivables are generally short-term in nature with a majority outstanding less than 50
days.

Eaton performs ongoing credit evaluation of its customers and maintains sufficient allowances for potential credit losses.
The Company evaluates the collectability of its receivables based on the length of time the receivable is past due, and any
anticipated future write-off based on historic experience adjusted for market conditions. The Company's segments, supported by
our global credit department, perform the credit evaluation and monitoring process to estimate and manage credit risk. The
process includes an evaluation of credit losses for both the overall segment receivable and specific customer balances. The
process also includes review of customer financial information and credit ratings, approval and monitoring of customer credit
limits, and an assessment of market conditions. The Company may also require prepayment from customers to mitigate credit
risk. Receivable balances are written off against an allowance for credit losses after a final determination of collectability has
been made.

Accounts receivable are net of an allowance for credit losses of $55 million and $38 million at December 31, 2024 and

2023, respectively. The change m the allowance for credit losses includes expense and net write-offs, none of which are
significant.

Note 5. INVENTORY

Inventory is carried at lower of cost or net realizable value using the first-in, first-out (FIFO) method. Cost components
include raw materials, purchased components, direct labor, indirect labor, utilities, depreciation, inbound freight charges,
purchasing and receiving costs, and inspection costs.

The components of inventory are as follows:

December 31
(In millions} 2024 2023
Raw materials $ 1,614 § 1,515
Work-in-process 1,038 870
Finished goods 1,576 1,354
Total inventory $ 4227 $ 3,739
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Note 6. GOODWILL AND OTHER INTANGIBLE ASSETS
Changes in the carrying amount of goodwill by segment are as follows:

(In millions) January 1, 2023  Translation December 31, 2023  Additions  Translaton December 31, 2024
Electrical Americas  § 7402 § 13 § 7415 8§ 17§ (35 3% 7,396
Electrical Global 3,929 109 4,038 — (196) 3,842
Acrospace 2,844 57 2,901 — (45) 2,856
Vehicle 287 2 289 — () 285
eMobility 334 1 334 — ) 333
Total 3 14,796 % 181 § 14977 8§ 17 $ (281) 8 14,713

The 2024 additions to goodwill relate primarily to the anticipated synergies of acquiring Exertherm. The allocation of the
Exertherm purchase price is preliminary and will be completed during the measurement period.

A summary of other intangible assets is as follows:

December 31
2024 2023
Historical Accumulated Historical Accumulated
(In millions) cost amortization cost amortization
Intangible assets not subject to amortization
Trademarks 3 1,200 $ 1,207
Intangible assets subject to amortization
Customer relationships 3 4,659 § 2577 § 4742 § 2,423
Patents and technology 1,979 1,056 1,590 948
Trademarks 1,107 693 1,123 642
Other 169 131 176 133
Total intangible assets subject to amortization $ 7915 § 1456 § 8031 § 4146

Amortization expense related to intangible assets subject to amortization in 2024, and estimated amortization expense for
each of the next five years, 1s as follows:

(In millions})

2024 $ 405
2025 396
2026 381
2027 372
2028 308
2029 271
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Note 7. SUPPLY CHAIN FINANCE PROGRAM

The Company negotiates payment terms directly with its suppliers for the purchase of goods and services. In addition, a
third-party financial institution offers a voluntary supply chain finance (SCF) program that enables certain of the Company’s
suppliers, at the supplier’s sole discretion, to sell receivables due from the Company to the financial institution on terms directly
negotiated with the financial institution. If a supplier elects to participate in the SCF program, the supplier decides which
mvoices are sold to the financial institution and the Company has no economic interest in a supplier’s decision to sell an
mvoice. Payments by the Company to participating suppliers are paid to the financial mstitution on the mvoice due date,
regardless of whether an individual invoice 1s sold by the supplier to the financial mstitution. The amounts due to the financial
institution for suppliers that participate in the SCF program are included in Accounts payable on the Consolidated Balance
Sheets, and the associated payments are included in operating activities on the Consolidated Statements of Cash Flows.

The changes m SCF obligations are as follows:

(In millions) SCF Obligations
Balance at January 1, 2023 3 219
Tnvoices confirmed during the period 1,339
Invoices paid during the period (1,185
Translation “@
Balance at December 31, 2023 $ 369
Invoices confirmed during the period 1,424
Invoices paid during the period (1,389)
Translation ©)
Balance at December 31, 2024 3 398

Note 8. LEASES

Eaton leases certain manufacturing facilities, warehouses, distribution centers, office space, vehicles, and equipment. Most
real estate leases contain renewal options. The exercise of lease renewal options 1s at the Company's sole discretion. The
Company's lease agreements typically do not contain any significant guarantees of asset values at the end of a lease or
restrictive covenants. Payments within certain lease agreements are adjusted periodically for changes in an index or rate.

The components of lease expense are as follows:

(In millions) 2024 2023 2022
Operating lease cost $ 227 8 200 8§ 175
Finance lease cost:

Amortization of lease assets 12 15 11

Interest on lease liabilities 1 1 1
Short-term lease cost 19 18 17
Variable lease cost 29 28 27
Sublease income 1) 1) ()}
Total lease cost $ 287 $ 261 3§ 234

During 2024, 2023 and 2022, Eaton entered into sale leaseback transactions primarily for certain non-production facilities
and recorded gains of $56 million, $53 million and $81 million, respectively, in Other income - net. The terms of the new
operating leases ranged from 5 to 20 years.
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Supplemental cash flow information related to leases is as follows:

(In millions) 2024 2023 2022

Cash paid for amounts included in the measurement of lease liabilities:

Operating cash outflows - payments on operating leases $ (2000 $ (180) $ (159)
Operating cash outflows - interest payments on finance leases 1) 1) @)
Financing cash outflows - payments on finance lease obligations 14) (18) an

Lease assets obtamed m exchange for new lease obligations, including leases acquired:

Operaling leases $ 268 § 183 § 245
Finance leases 13 38 10

Supplemental balance sheet mformation related to leases 1s as follows:

December 31

(In millions) 2024 2023
Operating Leases
Operating lease assets $ 806 $ 648
Other current liabilities 163 135
Operating lease liabilities 669 533

Total operating lease liabilities 8 832 % 668
Finance Leases
Land and buildings 3 5 8 13
Machinery and equipment 61 62
Accumulated depreciation 37 (36)

Net property, plant and equipment 3 29 3 39
Current portion of long-term debt 8 9 3 13
Long-term debt 19 22

Total finance lease liabilities M 28 8 35

December 31
2024 2023

Weighted-average remaining lease term

Operating leases 7.1 years 7.6 years

Finance leases 4.2 years 4.4 years
Weighted-average discount rate

Operating leases 44 % 4.0 %

Finance leases 37 % 36%
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Maturities of lease liabilities at December 31, 2024 are as follows:

{In millions)

2025

2026

2027

2028

2029

Thereafter

Total lease payments

Less mmputed interest

Total present value of lease liabilities
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Operating Leases Fmance Leases
8 195 § 10
176 8

149 6

121 3

78 2

266 3

985 31
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Note 9. DEBT

A summary of long-term debt, including the current portion, is as follows:

December 31

(In millions) 2024 2023
0.75% Euro notes due 2024 3 — 3 608
Floating rate Euro notes due 2024 — 332
6.50% debentures due 2025 145 145
0.70% Euro notes due 2025 520 553
0.128% Euro notes due 2026 935 995
3.10% senior notes due 2027 700 700
4.35% senior notes due 2028 500 500
7.65% debentures due 2029 200 200
0.577% Euro notes due 2030 624 663
3.601% Euro notes due 2031 520 —
4.00% senior notes due 2032 700 700
4.15% sustainability-linked senior notes due 2033 1,300 1,300
5.45% debentures due 2034 137 137
3.802% Euro notes due 2036 520 —
5.80% notes due 2037 240 240
4.15% senior notes due 2042 1,000 1,000
3.92% senior notes due 2047 300 300
4.70% senior notes due 2052 700 700
5.25% to 7.875% notes (maturities ranging from 2026 to 2035) 99 165
Other 13 25

Total long-term debt 9,152 9261
Less current portion of long-term debt ©74) (1,017)

Long-term debt less current portion $ 8478 § 8,244

Substantially all these long-term debt instruments are fully and unconditionally guaranteed on an unsubordmated, unsecured
basis by Eaton and certain of its direct and indirect subsidiaries (the Senior Notes). Further, as of December 31, 2024, all of
these long-term debt instruments, except the 0.70% Euro notes due 2025, the 0.128% Euro notes due 2026, the 0.577% Euro
notes due 2030, the 3.601% Euro notes due 2031, and the 3.802% Euro notes due 2036 are registered by Eaton Corporation
under the Securities Act of 1933, as amended (the Registered Senior Notes).

On May 21, 2024, a subsidiary of Eaton 1ssued Eure denominated notes (2024 Euro Notes) with a face value of
€1,000 million ($1,084 million), in accordance with Regulation S promulgated under the Securities Act of 1933, as amended.
The 2024 Furo Notes are comprised of two tranches of €500 million each, which mature in 2031 and 2036, with interest
payable annually at a respective rate of 3.601% and 3.802%. The issuer received proceeds totaling €995 million
($1,079 million) from the issuance, net of financing costs. The 2024 Euro Notes are fully and unconditionally guaranteed on an
unsubordinated, unsecured basis by Eaton and certain of its direct and indirect subsidiaries. The 2024 Euro Notes contain
customary optional redemption and par call provisions. The 2024 Euro Notes also contain a change of control provision which
requires the Company to make an offer to purchase all or any part of the 2024 Eurc Notes at a purchase price of 101% of the
principal amount plus acerued and unpaid interest. The capitalized deferred financing fees are amortized in Interest expense -
net over the respective terms of the 2024 Euro Notes. The 2024 Euro Notes are subject to customary non-financial covenants.

On September 30, 2024, the Company 1eplaced its existing $500 million 364-day revolving credit facility with a new
$500 million 364-day revolving credit facility that will expire on September 29, 2025. The Company also has a $2,500 million
five-year revolving credit facility that will expire on October 1, 2027. The revolving credit facilities totaling $3,000 million are
used to support commercial paper borrowings and are fully and unconditionally guaranteed by Eaton and certain of its direct
and indirect subsidiaries on an unsubordinated, unsecured basis. There were no borrowings outstanding under Eaton’s revolving
credit facilities at December 31, 2024. The Company mamtains aceess to the commerecial paper markets through its
$3.,000 million commercial paper program, of which none was outstanding on December 31, 2024.
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Tn addition to the revolving credit facilities, the Company also had available lines of credit of $938 million from various
banks primarily for the issuance of letters of credit, of which there was $420 million outstanding at December 31, 2024.
Borrowings outside the United States are generally denominated in local currencies.

There was no short-term debt outstanding at December 31, 2024. Short-term debt of $8 million at December 31, 2023 was
entirely comprised of short-term debt outside the United States.

Eaton is in compliance with each of its debt covenants for all periods presented.

Maturities of long-term debt for each of the next five years are as follows:

(In millions)

2025 $ 674
2026 1,015
2027 705
2028 503
2029 202

Interest paid on debt 1s as follows:

(In millions)

2024 b 329
2023 319
2022 250

Note 10. RETIREMENT BENEFITS PLANS

Eaton has defined benefits pension plans and other postretirement benefits plans.

Obligations and Funded Status

United States Non-United States Other postretirement
pension liabilities pension liabilities liabilities
(In millions) 2024 2023 2024 2023 2024 2023
Funded status
Fair value of plan assets $ 2445 8§ 2,604 $ 1,548 § 1,633 3 18 % 17
Benefit obligations (2700)  (2,824)  (1,863)  (2,022) (196) (212)
Funded status $ (2598 (2008 (315 % (389) $ (178) $ (195
Amounts recognized in the Consolidated
Balance Sheets
Other assets 8 — 3 — & 231 § 210 § — 8 —
Other current liabilities 29 (18) [€2))] (33) (14) (15
Pension liabilities and Other postretirement
benefits liabilities (226) (202) (513) (566) (164) (180)
Total § (@558 (2008 (315 %8 (38 8 (178 8§ (155
Amounts recognized in Accumulated other
comprehensive loss (pre-tax)
Net actunarial loss (gain) $ 904 3 867 % 678 $ 649 § 87 3 92)
Prior service cost (credit) 5 4 6 12 — [€))
Total $ 909 S 871 § 684 § 661 § (8D §  (93)
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Change in Benefit Obligations

(In millions)

Balance at January 1
Service cost
Interest cost
Actuarial loss (gain)
Gross benefits paid
Currency translation
Plan amendments
Other

Balance at December 31

United States Non-United States Other postretirement
pension liabilities pension liabilities liabilities
2024 2023 2024 2023 2024 2023
$ 2824 3 2807 § 2022 § 1813 § 212 § 209
18 19 46 43 1 1
134 142 85 85 10 10
20) 104 (82) 104 an 11
(258) (250) (121) (110) 29) 31)
— — (87 85 3) 1
2 1 €)] M — —
— — 3 3 16 11
$§ 2700 3 2824 8§ 1863 § 2022 § 196 § 212

268 § 2807 $§ 1,766 § 1922

Accumulated benefit obligation $

During 2020, the Company announced it was freezing its United States pension plans for its non-union employees. The
freeze was effective January 1, 2021 for non-union U.S. employees whose retirement benefit was determined under a cash

balance formula and is effective January 1, 2026 for non-union 1).3. employees whose retirement benefit is determined under a

final average pay formula.

Actuarial gains related to changes in the United States and Non-United States benefit obligations in 2024 of $20 million

and

$82 million, respectively, were primarily due to increases in the discount rates used to measure the obligations. Actuarial losses
related to changes in the United States and Non-United States benefit obligations in 2023 of $104 million and $104 million,

respectively, were primarily due to decreases in the discount rates used to measure the obligations.

Change in Plan Assets
United States Non-United States Other postretirement
pension liabilities pension liabilities liabilities
(In millions) 2024 2023 2024 2023 2024 2023
Balance at January 1 § 2604 3 2635 § 1633 § 1486 § 17 8 16
Actual retumn on plan assets 84 203 (10) 86 1 1
Employer contributions 15 16 95 97 18 20
Gross benefits paid (258) (250) (121) (110) 29) (€3]
Currency translation — — (52) 71 — —
Other — — 3 3 11 11
Balance at December 31 § 2445 § 2604 § 1548 § 1633 § 18 § 17
The components of pension plans with an accumulated benefit obligation in excess of plan assets at December 31 are as
follows:
United States Non-United States
pension liabilities pension liabilities
{In millions) 2024 2023 2024 2023
Accumulated benefit obligation 3 2,686 $ 2,807 § 701 § 742
Fair value of plan assets 2,445 2,604 209 203
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The components of pension plans with a projected benefit obligation in excess of plan assets at December 31 are as follows:

United States Non-United States
pension liabilities pension liabilities
(In millions) 2024 2023 2024 2023
Projected benefit obligation 3 2,700 § 2,824 § 772 8 827
Fair value of plan assets 2,445 2,604 225 228

Other postretirement benefit plans with accumulated postretirement benefit obligations in excess of plan assets have been

disclosed m the Obligations and Funded Status table.

Changes in pension and other postretirement benefit liabilities recognized in Accumulated other comprehensive loss are as

follows:
United States Non-United States Other postretirement
pension liabilities pension liabilities liabilities
{In millions) 2024 2023 2024 2023 2024 2023
Balance at January 1 § 871 3 811 8§ 661 § 505 8 93) 8 (120
Prior service cost arising during the year 2 1 3) Q) — —
Net loss (gain) arising during the year 86 97 62 139 @) 10
Currency translation — — (18) 29 — —
Less amounts included in expense during the year (50) (38) (18) (11) 13 17
Net change for the year 38 60 23 156 6 27
Balance at December 31 3 909 § 871 § 684 § 661 § 87) § (93)
Benefits Expense
The components of retirement benefits expense (income) are as follows:
United States Non-United States pension Other postretirement
pension benefit expense benefit expense benefits expense (income)
(In millions} 2024 2023 2022 2024 2023 2022 2024 2023 2022
Service cost $ 18 8 19 § 27 8§ 46 § 43 § 59 § 1§ 1 8 1
Interest cost 134 142 117 85 85 47 10 10 7
Expected return on plan assets (190) (195) 204) (134) (121) (115) 1) (1) €8}
Amortization 9 4 15 11 7 45 (13) 17) (@)
29) 30) (46) 8 14 37 3) @) —
Settlements, curtailments, and
special termination benefits 41 34 61 7 4 2 — — —
Total expense (income) 3 12 § 4§ 15 § 15 § 18 $ 39 § 3) $ (&8 —

The components of retirement benefits expense (income) other than service costs are included in Other income - net.
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Retirement Benefits Plans Assumptions

In 2024, 2023 and 2022, for purposes of determining liabilities related to the majority of its plans in the United States, the
Company used the Pri-2012 mortality tables as well as mortality tables that are based on the Company's own experience and
generational improvement scales that are based on MP-2021.

To estimate the service and interest cost components of net periodic benefit cost for the vast majority of its defined benefits
pension and other postretirement benefits plans, the Company used a spot rate approach by applying the specific spot rates
along the yield curve used to measure the benefit obligation at the begmning of the period to the relevant projected cash flows.

Pension Plans

United States Non-United States
pension plans pension plans

2024 2023 2022 2024 2023 2022

Assumptions used to determine benefit obligation at year-end

Discount rate 561 % 514% 547% 492% 452% 483 %
Rate of compensation increase 332% 340% 333% 316% 317% 312%
Interest rate used to credit cash balance plans 479% 401% 367% 201% 159% 232%

Assumptions used to determine expense

Discount rate used to determine benefit obligation 514% 547% 430% 452% 483% 201 %
Discount rate used to determine service cost 524% 554% 441 % 600% 550% 298 %
Discount rate used to determine interest cost 498% 533% 394% 447% 480% 181 %
Expected long-term return on plan assets 650% 650% 650% 679% 632% 570%
Rate of compensation increase 340% 333% 312% 317% 312% 301 %
Interest rate used to credit cash balance plans 401 % 367% 262% 155% 232% 05 %

The expected long-term rate of return on pension assets was determined for each country and reflects long-term historical
data taking into account each plan's target asset allocation. The expected long-term rates of return on pension assets for United
States pension plans and Non-United States pension plans for 2025 are 7.00% and 6.63%, respectively. The discount rates were
determined using appropriate bond data for each country.

Other Postrefirement Benefits Plans

Substantially all of the obligation for other postretirement benefits plans relates to United States plans. Assumptions used to
determine other postretirement benefits obligations and expense are as follows:
Other postretirement
benefits plans
2024 2023 2022

Assumptions used to determine benefit obligation at year-end

Discount rate 557% 511% 546 %
Health care cost frend rate assumed for next year 670% 770% 7.10%
Ultimate health care cost trend rate 475% 475% 475 %
Y ear ultimate health care cost trend rate is achieved 2034 2033 2031

Assumptions used to determine expense

Discount rate used to determine benefit obligation 511% 546% 279 %

Discount rate used to determine service cost 525% 553% 3.03%

Discount rate used to determine interest cost 496 % 532% 224 %

Initial health care cost trend rate 770 % 7.10% 745%

Ultimate health care cost trend rate 475% 475% 475 %

Y ear ultimate health care cost trend rate is achieved 2033 2031 2031
418
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Employer Contributions to Retirement Benefits Plans

Contributions to pension plans that Eaton expects to make in 2025, and made in 2024, 2023 and 2022, are as follows:

(In millions) Expected in 2025 2024 2023 2022

United States plans $ 29 8 15 8 16 $ 30

Non-United States plans 72 95 97 85
Total contributions 8 101 8 110 8 113§ 116

The following table provides the estimated pension and other postretirement benefit payments for each of the next five
years, and the five years thereafter in the aggregate. For other postretirement benefits liabilities, the Company expects minor
subsidy receipts related to the Medicare Prescription Drug, Improvement, and Modernization Act of 2003 that would reduce the
estimated payments listed below.

Estimated Estimated Estimated other
United States non-United States postretirement
{In millions) pension payments pension payments benefit payments
2025 5 291 % 112 % 16
2026 269 119 15
2027 254 118 19
2028 248 120 18
2029 236 126 17
2030 - 2034 1,049 669 78

Pension Plan Assets

Investment policies and strategies are developed on a country and plan specific basis. The United States plan, representing
61% of worldwide pension assets, and the United Kingdom plans representing 25% of worldwide pension assets, are invested
primarily in debt securities largely for liability hedging, as the majority of the assets are in plans that are well-funded. In
general, the plans are primarily allocated to diversified high-quality publicly traded debt, primarily through separately managed
accounts and commingled funds in the form of common collective and other trusts. The United States plan's target allocation is
15% United States equities, 7% non-United States equities, 3% public real estate (primarily equity of real estate investment
trusts), 64% debt securities and 11% other, including private equity, private debt and cash equivalents. The United Kingdom
plans' target asset allocations are 16% equities and the remainder in debt securities, cash equivalents and real estate investments.
The equuty risk for the plans 1s managed through broad diversification across industries, geographies, and levels of market
capitalization. The majority of debt allocations for these plans are longer duration government and corporate debt. The United
States, United Kingdom and Canada pension plans are authorized to use derivatives, including the use of futures, swaps and
options, to achieve more economically desired market exposures.

Fair Value Measurements

Financial instruments included in pension and other postretirement benefits plan assets are categorized into a fair value
hierarchy of three levels, based on the degree of subjectivity inherent in the valuation methodology are as follows:

Level 1 -  Quoted prices (unadjusted) for identical assets in active markets.

Level2 - Quoted prices for sumilar assets m active markets, and inputs that are observable for the asset, either
directly or indirectly, for substantially the full term of the financial mstrument.

Level 3 -  Unobservable prices or inputs.

Certain investments that are measured at fair value using the net asset value per share practical expedient have not been
categorized in the fair value hierarchy and are being presented in the tables to permit a reconciliation to total plan assets.
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Pension Plans

A summary of the fair value of pension plan assets at December 31, 2024 and 2023, 1s as follows:

{In millions)
2024

Common collective trusts

Non-United States equity and global equities 3

Fixed income
Fixed income securities
United States treasuries
Real estate
Cash equivalents
Exchange traded funds
Other

Common collective and other trusts measured at net asset

value

Pending purchases and sales of plan assets, and interest

receivable

Total pension plan assets

Quoted prices
in active
markets for Other
1dentical observable  Unobservable
assets mputs nputs
Total (Level 1) (Level 2) (Level 3)!
241§ — 241 8 _
28 — 28 —
1,582 — 1,582 —
461 453 8 —
212 63 25 124
83 55 28 —
91 91 — —
402 — 40 362
978
(85)
$ 3993 § 662 §$ 1952 § 486

! These pension plan assets include private equity, private credit and private real estate funds that generally have redemption notice periods of
six months or longer and are often not eligible for redemption until the underlying assets are liquidated or distributed. The Company has
unfunded commitments to these funds of approximately $128 million at December 31, 2024, which will be satisfied by a reallocation of

pension plan assets.
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Quoted prices
in active
markets for Other
identical observable  Unobservable
assets inputs inputs
(In millions) Total (Level 1) (Level 2) (Level 3)!
2023
Common collective trusts
Non-United States equity and global equities $ 154 % — 3 154§ —
United States equity 76 — 76 —
Fixed income 115 — 115 —
Fixed income securities 1,607 — 1,607 —
United States treasuries 566 566 — —
Real estate 291 65 27 199
Cash equivalents 36 14 22 —
Exchange traded funds 84 84 — —
Other 405 — 35 370
Common collective and other trusts measured at net asset
value 968
Money market funds measured at net asset value 2
Pending purchases and sales of plan assets, and interest
receivable 67)
Total pension plan assets $ 4237 8 729 8 2036 8 569

! These pension plan assets include private equity, private credit and private real estate funds that generally have redemption notice periods of
six months or longer, and are often not eligible for redemption until the underlying assets are liquidated or distributed. The Company has
unfunded commitments to these funds of approximately $154 million at December 31, 2023, which will be satisfied by a reallocation of
pension plan assets.

The farr value measurement of plan assets using significant unobservable inputs (Level 3) changed during 2024 and 2023
due to the following:

(In millions) Real estate Other Total
Balance at January 1, 2023 8 1% § 360 § 559
Actual return on plan assets:
Gains (losses) relating to assets still held at year-end 7 19 26
Purchases, sales, settlements - net (7 — (@)
Transfers into or out of Level 3 — ()] (&)
Balance at December 31, 2023 199 370 569
Actual return on plan assets:
Gains (losses) relating to assets still held at year-end 24) 29 5
Purchases, sales, settlements - net (51) (37 (88)
Transfers mto or out of Level 3 — — —
Balance at December 31, 2024 3 124§ 362 § 486
51
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Other Postretirement Benefits Plans

A summary of the fair value of other postretirement benefits plan assets at December 31, 2024 and 2023, is as follows:

Quoted prices
in active
markets for Other
1dentical observable  Unobservable
assets mputs nputs
{In millions) Total (Level 1) (Level 2) (Level 3)
2024
Cash equivalents 33 3 % — 3 —
Common collective and other trusts measured at net asset
value 15
Total other postretirement benefits plan assets 18 3 3 3 — % —
Quoted prices
n active
markets for Other
identical observable  Unobservable
assets inputs mputs
(In millions) Total (Level 1) (Level 2) (Level 3)
2023
Cash equivalents 2 3 2 3 — 3 —
Common collective and other trusts measured at net asset
value 15
Total other postretirement benefits plan assets 17 8 2 3 — 3 —

Valuation Methodologies

Following is a description of the valuation methodologies used for pension and other postretirement benefits plan assets

measured at far value. There have been no changes in the methodologies used at December 31, 2024 and 2023.

Common collective and other trusts - Valued at the net unit value of units held by the trust at year end. The unit value 1s
determined by the total value of fund assets divided by the total number of units of the fund owned. The equity investments
in collective trusts are predominantly in index funds for which the underlying securities are actively traded in public markets
based upon readily measurable prices. The investments in other trusts are predominantly in exchange traded funds for which
the underlying securities are actively traded in public markets based upon readily measurable prices. Common collective and
other trusts measured at fair value using the net asset value per share practical expedient have not been categorized in the
fair value hierarchy and are being presented in the tables above to permit a reconciliation of the fair value hierarchy to the
total plan assets.

Fixed income securities - These securities consist of publicly traded United States and non-United States fixed interest
obligations (prineipally corporate and government bonds and debentures). The fair value of corporate and government debt
securities is determined through third-party pricing models that consider various assumptions, including time value, yield
curves, credit ratings, and current market prices. The Company verifies the results of trustees or custodians and evaluates the
pricing classification of these securities by performing analyses using other third-party sources.

United States treasuries - Valued at the closing price of each security.

Real estate - Consists of direct investments in the stock of publicly traded companies and investments in pooled funds that
invest directly in real estate. The publicly traded companies are valued based on the closing price reported in an active
market on which the mdividual securities are traded and as such are classified as Level 1. The pooled funds rely on
appraisal-based valuations and as such are classified as Level 3.

Cash equivalents - Primarily certificates of deposit, commercial paper, and repurchase agreements.
Exchange traded funds - Valued at the closing price of the exchange traded fund's shares.

Money market funds - Money market funds measured at fair value using the net asset value per share practical expedient
have not been categorized in the fair value hierarchy and are being presented in the tables above to permit a reconciliation of
the fair value hierarchy to the total plan assets.
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Other - These assets consist of private equity, private debt, insurance contracts primarily for international plans, futures
contracts, and over-the-counter options. Investments in private equity and private debt are valued at net asset value or
estimated fair value based on quarterly financial mformation received from the investment advisor, third party appraisal or
general partner. These estimates incorporate factors such as contributions and distributions, market transactions, market

comparables and performance multiples. Futures contracts and options are valued based on the closing prices of contracts or
indices as available using third-party sources.

For additional information regarding fair value measurements, see Note 15.

Defined Contribution Plans

The Company has various defined contribution benefit plans, primarily consisting of the plans in the United States. The total
confributions related to these plans are charged to expense and are as follows:

{In millions)

2024 $ 220
2023 201
2022 182
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Note 11. COMMITMENTS AND CONTINGENCIES
Legal Contingencies

Eaton 1s subject to a broad range of claims, administrative and legal proceedings such as lawsuits that relate to contractual
allegations and indemnity claims, tax audits, patent infringement, personal injuries, antitrust matters, and employment-related
matters. Eaton is also subject to legal claims from historic products which may have contained asbestos. Insurance may cover
some of the costs associated with these claims and proceedings. Although it is not possible to predict with certainty the outcome
or cost of these matters, the Company believes they will not have a material adverse effect on the consolidated financial
statements.

Environmental Contingencies

Eaton has established policies to ensure that its operations are conducted in keeping with good corporate citizenship and
with a positive commitment to the protection of the natural and workplace environments. The Company requires that its
businesses be certified to ISO 14001, an international standard for environmental management systems. The Company routinely
reviews EHS performance at each of its manufacturing facilities and continuously strives to improve its environmental
footprint, including carbon, waste, water and related operational profiles consistent with our sustainability goals.

Eaton is mvolved m remedial response and voluntary environmental remediation at a number of sites, including certam of its
currently-owned or formerly-owned plants. The Company has also been named a potentially responsible party under the United
States federal Superfund law, or the state equivalents thereof, at a number of disposal sites. The Company became involved in
these sites as a result of government action or in connection with business acquisitions. At the end of 2024, the Company was
volved with a total of 108 sites worldwide, including the Superfund sites mentioned above, with none of these sites being
individually significant to the Company.

Remediation activities, generally involving soil and/or groundwater contamination, include pre-cleanup activities such as
fact finding and investigation, risk assessment, feasibility study, design and action planning, performance (where actions may
range from monitoring, to removal of contaminants, to installation of longer-term remediation systems), and operation and
maintenance of a remediation system. The extent of expected remediation activities and costs varies by site. A number of
factors affect the cost of environmental remediation, including the number of parties mvolved at a particular site, the
determination of the extent of contamination, the length of time the remediation may require, the complexity of environmental
regulations, and the continuing advancement of remediation technology. Taking these factors into account, Eaton has estimated
the costs of remediation, which will be paid over a period of vears. The Company accrues an amount on an undiscounted basis,
consistent with the estimates of these costs, when it 1s probable that a liability has been incurred. Actual results may differ from
these estimates. At December 31, 2024 and 2023, the Company had an accrual totaling $70 million and $71 million,
respectively, for these costs.

Based upon Eaton's analysis and subject to the difficulty in estimating these future costs, the Company expects that any sum
1t may be required to pay in connection with environmental matters 1s not reasonably possible to exceed the recorded lLiability
by an amount that would have a material effect on its financial position, results of operations or cash flows.

‘Warranty Accruals

Product warranty accruals are established at the time the related sale is recognized through a charge to Cost of products sold.
Warranty accrual estimates are based primarily on historical warranty claim experience and specific customer contracts.
Provisions for warranty accruals are comprised of basic warranties for products sold, as well as accruals for product recalls and
other events when they are known and estimable. A summary of the current and long-term warranty accruals is as follows:

{In millions) 2024 2023 2022
Balance at January 1 8 136 § 125 % 125
Provision 81 100 83
Settled (65) on 81
Other 3) 2 (2)
Balance at December 31 3 150 % 136 $ 125
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Note 12. INCOME TAXES

Eaton Corporation plc is domiciled in Ireland. Income (loss) before income taxes and income tax expense (benefif) are
summarized below based on the geographic location of the operation to which such earnings and income taxes are attributable.

Income (loss) before income taxes

(In millions) 2024 2023 2022

Ireland S 183 % 3) 3 198

Foreign 4,383 3,830 2,713
Total income before income taxes $ 1566 § 3827 § 2,911

Tncome tax expense (benefit)

{In millions) 2024 2023 2022
Current