Baker Hughes Third Quarter 2026 - Earnings Conference Call Prepared Remarks

Baker Hughes S3

Third Quarter 2026 - Earnings Conference Call Prepared Remarks

Chase Mulvehill Baker Hughes — VP of Investor Relations
Thank you.

Good morning, everyone, and welcome to Baker Hughes’ Third-Quarter Earnings Conference Call. Here with
me are our Chairman and CEO, Lorenzo Simonelli, and our CFO, Ahmed Moghal.

The earnings release we issued yesterday evening can be found on our investor website at bakerhughes.com.
We will also use a presentation with our prepared remarks during this webcast, which can be found on our
website.

As a reminder, we will provide forward-looking statements during this conference call. These statements are
not guarantees of future performance and involve a number of risks and assumptions. Please review our SEC
filings and website for the factors that could cause actual results to differ materially.

Reconciliations of Adjusted EBITDA and certain GAAP to non-GAAP measures can be found in our earnings
release and presentation available on our investor website.

With that, | will turn the call over to Lorenzo.
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Lorenzo Simonelli Baker Hughes — Chairman & CEO
Thank you, Chase. Good morning, everyone, and thank you for joining us.
First, | would like to provide a brief outline for today’s call.

I'll begin with an overview of our third-quarter performance, including the continued strength in orders, and
then provide an update on our progress integrating Chart. | will then highlight key commercial awards that
demonstrate the breadth of opportunities across our portfolio, before providing a high-level update on the

macro environment.

Prior to handing the call over to Ahmed, | will discuss our Mature Assets Solutions or MAS offering. This
represents a growing opportunity that expands our role across the lifecycle of producing assets while helping
customers optimize recovery, extend asset life, and maximize value.

Ahmed will then review our financial performance, provide fourth-quarter guidance, and update our full-year
expectations.

To close, | will highlight the progress we are making in shaping a new, more industrialized Baker Hughes that
connects capabilities to deliver integrated solutions across many end markets throughout the molecule to
electron value chain.

Let’s turn to slide 4.
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Slide 4.

a V
Highlights
Solid quarterly performance

Adjusted EBITDA' of $1.42 billion and Adjusted EBITDA margin' of 17.6%, reflecting
consistent IET execution, improved OFSE activity and early Chart progress

Continued order momentum
Strong demand across key end markets drove $5.9 billion of IET orders,
led by Power Systems and gas infrastructure

Strong cash generation
Free cash flow of $769 million, including ~$200 million of Chart integration,
restructuring and closing-related cash costs

Raising IET's Horizon 2 order target to $50B+
~$18B of year-to-date orders, broad-based demand and capacity expansions
underpinning increased IET’s Horizon 2 order target of $50B+2

Advancing Chart integration
~$70 million of cost-synergy actions executed toward the $325 million target,
alongside continued operational and commercial progress

We delivered another exceptional quarter, reflecting disciplined execution, strong cash generation and
continued progress in our evolution into a higher-value, solutions-led company.

The quarter also marked our first period reporting Chart following the close of the acquisition on July 16th.

Adjusted EBITDA totaled $1.42 billion, with margins of 17.6%, comparable to last year. We delivered strong
performance across the portfolio, supported by a recovery in Middle East activity within OFSE", consistent
backlog conversion in IET? and early progress from Chart.

Adjusted earnings per share were 70 cents, up modestly year-over-year as strong operational performance
more than offset the impact of higher interest expense.

Free cash flow remained strong at $769 million, including approximately $200 million of integration,
restructuring and closing-related cash costs associated with the Chart acquisition.

Turning to orders, demand remained strong across our key end markets, driving broad-based strength within
the portfolio, with the company achieving a book-to-bill ratio of 1.3x. IET recorded $5.9 billion of orders,
representing a 1.7x book-to-bill ratio, including $1 billion of LNG equipment awards and $2.2 billion of Power
Systems orders, led by strong data center demand.

This continued order momentum drove IET RPO to a new record of $39.4 billion, up 6% sequentially and 23%
year-over-year, further enhancing our visibility into future revenue growth.

Supported by approximately $18 billion of IET orders year-to-date and ongoing capacity expansions, we now
expect full-year orders of $21.5 billion to $23.5 billion. Given the strength of demand and increased visibility
into future opportunities, we now expect IET orders to exceed $50 billion over Horizon 23.

The outlook reflects sustained investment across gas infrastructure, offshore production, data center and
industrial markets, along with emerging opportunities in geothermal and space. Importantly, these equipment
orders expand our installed base, reinforcing the long-term earnings potential from high-margin aftermarket
services, upgrades and digital solutions over the asset lifecycle.

Turning now to the recently closed Chart transaction.

' Qilfield Services & Equipment (OFSE)
2 Industrial & Energy Technology (IET).
3 Horizon 2 represents 2026-2028.
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The acquisition represents a significant step in our strategy to broaden Baker Hughes’ exposure to attractive
energy and industrial growth markets. Chart adds complementary capabilities in thermal management,
cryogenics and carbon capture, enabling us to deliver more integrated solutions across the molecule-to-
electron value chain.

The combination also significantly expands our market opportunity, positioning Baker Hughes with a total
addressable market of more than $400 billion, with greater exposure to attractive growth markets including
data centers, gas infrastructure, geothermal, space and industrial gases.

Turning to integration, we have made strong progress in the first 100 days, already executing $70 million of
our $325 million cost synergy target. We have established clear KPIs and accountability across the
organization as we deploy the Baker Hughes Business System and advance our people, systems,
commercial, and operational priorities while maintaining business continuity. Ahmed will provide more details
on cost synergies later in the call.

Importantly, the value-creation opportunity extends well beyond cost synergies. Through the Baker Hughes
Business System, we see meaningful opportunities to improve Chart's manufacturing, sourcing, project
execution, and commercial performance, driving better delivery, higher productivity, and significant margin
improvement. Together with the realization of synergies, these improvements give us confidence that Chart
EBITDA margins can reach 22% to 23% by the second half of 2028, with further expansion beyond that.

We are also moving quickly to capture the commercial synergy opportunities created by the combination. Our
teams are working together across our highest-priority accounts, with a regular cadence to identify and convert
opportunities across the combined portfolio and installed base. We are already seeing early proof points,
including a major power generation order secured by IET from a legacy Chart customer. This is a great
example of commercial opportunities created by bringing these two companies together.

With that, let’s turn to key awards on slide 5.
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Slide 5.

Strong order momentum across a diversified portfolio

Power Systems Gas Infrastructure Lifecycle Services & Digital » Energy Upstream

+ 1.1 GW power-generation order for +Venture Global award for four + SBM Offshore services agreement for + Multi-year MAS? contract with
a major U.S. technology company, Plaquemines liquefaction blocks 27 LM2500 turbines across four OGDC? across 120+ mature wells in
including 43 NovalT™ & Frame 5 gas utilizing Chart cold boxes FPSOs Pakistan for production and digital
turbines, gearboxesiand generators + 13 Frame 5/2E compression trains for « Several compressor upgrade awards solutions

+ ~500 MW power-generation order Venture Global Cloud Connector across Middle East and Asia « bp integrated offshore stimulation
for a U.S. energy company, Pipeline award using StimFORCE™ in North Sea

comprising 18 Frame 5 gas turbine + Cordant™ sensing, protection and

« Integrated FPSO gas compression & asset-health wins, including a + Multi-year KOC? contracts spanning
?r]ef?er;tortpfcléa%eT to;ug:)ort Al power generation solution for a preferred-supplier agreement, across production, Al-enabled solutions and
astructure developme large offshore development data center, LNG and industrial hybrid Kymera™ drill bits

markets « Integrated subsea tree systems in

Kutei’s Northern Hub and Cronos
gas development offshore Cyprus

Connected capabilities driving broad-based commercial momentum

Baker Hughes &3

Rewriting The Energy Equation’

Third-quarter orders demonstrated broad-based demand for our versatile portfolio across our end markets with
meaningful awards in data center, gas infrastructure, digital, nuclear and energy upstream markets.

Starting with data centers, we continued to expand our position in power generation for this rapidly growing
market, securing two major awards in the United States. Year-to-date, we have now booked $4.9 billion of
data center awards. These wins reinforce the strategic importance of the market and demonstrate that Baker
Hughes is increasingly a critical enabler of the power infrastructure required to support the rapid growth of Al.

Reflecting the scale of the Al-driven power opportunity, we secured a major order to provide 1.1 gigawatt (GW)
of power generation capacity for a major U.S. technology company. The project will support advanced
computing infrastructure for model training, inference, and physical Al workloads.

Additionally, we received a major power generation order from a U.S. energy company, representing
approximately 500 megawatts (MW) of capacity for Al infrastructure development.

In gas infrastructure, we delivered another strong quarter, with awards spanning LNG liquefaction and feed-
gas transportation, along with a strategic agreement in behind-the-meter power generation.

We expanded our relationship with Venture Global through a major LNG award for the Plaquemines
expansion, including IET equipment across four liquefaction blocks that utilize Chart cold boxes. This is an
early example of the broader value we can deliver by combining the complementary technologies of Baker
Hughes, including Chart.

We also secured a substantial order for Venture Global's Cloud Connector Pipeline project. Our scope
includes an integrated compression solution using Frame 5/2E gas turbines to support one of the largest LNG
feed-gas transportation projects in the United States.

Beyond these awards, we strengthened our long-term partnership with Venture Global through a new power
framework agreement with GE Vernova. The agreement covers up to 16 behind-the-meter power islands,
representing up to 10 gigawatts of generation capacity, and establishes a repeatable model to support Venture
Global’'s LNG growth and potential adjacent data center developments.

Together, these awards further strengthen our long-standing relationship with Venture Global while
highlighting the breadth of our leading LNG franchise across both liquefaction and pipeline infrastructure.

We also continued to see strong demand for gas processing and offshore production infrastructure.



Baker Hughes Third Quarter 2026 - Earnings Conference Call Prepared Remarks

We were awarded a substantial integrated FPSO equipment package for a large offshore development. The
award includes LM2500 aeroderivative gas turbines driving both power generation and gas compression
equipment, highlighting the versatility of our turbine portfolio and our ability to support critical offshore
infrastructure.

Beyond new equipment, we continue to grow our lifecycle services business.

We secured a significant long-term service agreement with SBM Offshore, covering 27 LM2500 gas turbines
across four FPSOs. The agreement combines maintenance and repair services with iCenter digital services for
remote monitoring and diagnostics, enhancing equipment reliability and availability across these critical
offshore assets.

We also received several compressor upgrade awards in the Middle East and Asia. These awards reflect
continued investment in our installed base and demonstrate the value customers place on enhancing the
reliability, efficiency and performance of existing assets, while creating additional high-margin recurring
aftermarket opportunities for Baker Hughes.

Turning to digital.

Industrial Solutions secured key Cordant wins across data center, LNG, and industrial markets, reflecting
continued share gains across balance-of-plant applications, including third-party equipment. These awards
included a preferred-supplier agreement, as well as sensing, protection, and asset-health solutions supporting
key customers. These wins demonstrate Cordant’s expanding reach across both Baker Hughes and third-party
installed bases.

In nuclear, we secured an order for Masoneilan™ control valves across six reactor units in Europe. This award
strengthens our position in the growing nuclear newbuild market, while expanding our installed base and
creating attractive aftermarket opportunities over the life of these assets.

Turning to energy upstream.

Our OFSE team secured several key awards across MAS and subsea, reinforcing the breadth of our
capabilities and global customer relationships.

In Pakistan, we signed a multi-year MAS contract with OGDC (Oil & Gas Development Company) to optimize
production and recovery across more than 120 wells in mature oil and gas fields. The program integrates our
extensive subsurface expertise, surface-production technologies, and digital solutions to help unlock additional
value from existing assets while supporting greater domestic energy supply.

In addition, bp awarded us a significant contract to provide integrated offshore production enhancement and
stimulation services in the U.K. North Sea. Using our vessel-based solution and StimFORCE technology, we
will support new well development and enhance recovery from mature fields.

In the Middle East, we continue to deepen our partnerships with national oil companies, leveraging our broad
technology portfolio to help customers improve production performance and maximize the value of their
assets. In Kuwait, KOC (Kuwait Oil Company) awarded Baker Hughes a significant multi-year contract to
deploy fit-for-purpose production, Al-enabled solutions and hybrid Kymera™ drill bits. We also announced
plans to establish an in-country research and technology development center to accelerate innovation,
optimize upstream production and build local expertise.

In subsea, Searah North Ganal* awarded us a substantial contract for Kutei Northern Hub development in
Indonesia. Our scope includes deepwater horizontal tree systems, associated manifolds, subsea controls and
distribution systems, as well as Cordant digital solutions.

We also secured a significant integrated subsea system award from Eni for the deepwater Cronos gas
development offshore Cyprus, representing an important win for our subsea business in the Eastern
Mediterranean.

Finally, we recently signed two strategic agreements in Venezuela that bring together capabilities across
resource development and energy infrastructure. Building on more than 60 years in the country, our installed
base includes the largest artificial lift footprint, significant flexible pipe infrastructure, and approximately 240
turbomachinery units across 23 sites, positioning us well to support Venezuela’s long-term energy ambitions.

4 Searah North Ganal Limited is a subsidiary of Searah Limited, a joint venture between Eni and PETRONAS.
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Collectively, these awards and strategic agreements demonstrate the breadth of the Baker Hughes portfolio,
the growing value of our enterprise capabilities, and increasing demand for integrated solutions spanning
molecules-to-electrons.

Turning to the macro on slide 6.
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Slide 6.

Energy security and rising power demand support sustained growth

ENERGY UPSTREAM

Flat

year-over-year 2026 global upstream
spending

Revised 2026 outlook, supported by
better 2H’26 Middle East activity
and continued strength in Latin
America

2027 upstream spending expected
to improve

ENERGY INFRASTRUCTURE

~800MTPA

global LNG installed base by 2030

(~950MTPA by 2035)*

Energy security and
diversification are accelerating
projects and support the long-term
outlook

Future FIDs to expand capacity

beyond ~800 MTPA, supporting our
2035 outlook

INDUSTRIAL

~$100B

2030 Power Systems annual
addressable market opportunity

Al and compute workloads driving
2x increase in global power demand
by 20402

~100 GW of incremental U.S. Al
data-center capacity expected by
2035, driving ~18 bcf/d of
incremental gas demand?

Baker Hughes &3

g The Energy Equation

The macro environment continues to underscore the importance of energy security and reliable supply.
Disruptions across key producing regions have tightened inventories and supported commodity prices,
reinforcing the need for continued investment in global energy production and infrastructure.

While the need for longer-term investment remains clear, customers continue to take a disciplined approach to
near-term spending. Against that backdrop, we expect global upstream spending to be broadly flat year over
year, with an improving outlook into 2027.

In LNG, we continue to see a favorable outlook, with operators looking to accelerate projects where possible.
With existing capacity and committed projects expected to bring global LNG capacity to approximately 800
MTPA by 2030, we see future FIDs supporting further growth to 950 MTPA by 2035, as countries increasingly
prioritize supply diversification and reliable power generation.

Demand also remains exceptionally strong across power markets, with Al adding another structural driver to
global power demand which is expected to double by 2040. In the U.S. alone, approximately 100 GW of
incremental data center capacity is expected by 2035, requiring roughly 18 bcf per day of incremental gas
supply® to meet the associated electricity demand.

The challenge is not simply generating enough power but delivering reliable and scalable power where and
when it is needed. As grid constraints persist, hyperscalers and industrial customers are increasingly looking
to onsite and behind-the-meter power. This plays directly to Baker Hughes’ strengths across power generation
and gas infrastructure, positioning us to participate across the value chain as Al drives increasing demand for

both electrons and molecules.

Overall, the growing need for secure energy supply, LNG capacity, and reliable power generation reinforces
the long-term growth potential of our portfolio and our ability to deliver solutions that span from molecules to

electrons.

Now turning to slide 7.

5 Thunder Said Energy.
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Slide 7.

Integrated solutions unlocking greater value across the asset lifecycle
MATURE ASSETS SOLUTIONS: CUSTOMER

OUTCOMES
Recovery Optimization Asset Productivity & Decommissioning & B +
Improve recovery factors through Integrity Repurposing
reservoir knowledge and unlock Maintain and improve well Manage end-of-life liabilities, reduce risk
additional resources performance, reduce downtime and and cost, and create new value from 2030 MAS revenue
extend nraductive acset |ife evistinn infractructiire
@ High-single-digit

CAGR through 2030

CONNECTED CAPABILITIES <+ DIGITAL ¢« ALLIANCES & PARTNERSHIPS -
COMMERCIAL MODELS

Building a larger, more durable growth platform through broader scope and expanding lifecycle participation

Baker Hughes &3

| would like to spend a few minutes on Mature Assets Solutions, an important part of our strategy to create a
more resilient, higher-value OFSE business.

An increasing share of upstream investment is directed toward sustaining production and improving recovery
from existing fields. For our customers, the opportunity is to recover more, produce reliably for longer, and
ultimately manage the retirement or repurposing of these assets more effectively.

For Baker Hughes, MAS creates a compelling opportunity to deliver outcome-based solutions. By bringing
together capabilities from across our portfolio, we can optimize value across the lifecycle of mature assets.

Our MAS offering spans three core areas.

The first is Recovery Optimization, where we help customers improve recovery factors and unlock additional
resources from mature fields. We begin with a subsurface-led assessment to identify opportunities and then
develop an integrated solution around the specific needs and economics of the asset. This can increase
economically recoverable reserves and extend field life.

The second is Asset Productivity and Integrity, where we help customers maintain and improve production
while protecting the reliability of existing wells and infrastructure. By identifying performance constraints and
applying the right interventions and technologies, we can restore productivity, reduce downtime and extend
productive asset life.

And the third is Decommissioning and Repurposing, where we help customers manage end-of-life liabilities
efficiently while evaluating opportunities to create new value from existing wells and infrastructure. Our
objective is to reduce the cost and risk of retirement while identifying opportunities to give existing
infrastructure a second life.

MAS can also support customers’ sustainability priorities by capturing and monetizing flared gas or
repurposing existing reservoirs and infrastructure for applications such as gas storage. This can unlock
additional value while supporting lower-emissions operations and extending the useful life of existing
infrastructure.

What differentiates our MAS approach is our ability to bring together capabilities from across Baker Hughes.
We lead with our strengths in subsurface, wells and production, while drawing on IET technologies and
selected partners where complementary capabilities are required. By early engagement and understanding the
asset’'s economics, we can develop integrated solutions around outcomes that matter most to the customer.
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We are also evolving how we engage commercially. Integrated services will remain the foundation of our
model, but where our expertise and capabilities can meaningfully influence outcomes, we can selectively
pursue performance-linked models. These outcome-based models are designed to operate within our
customers’ existing frameworks, strengthening alignment and allowing us to share in the value our solutions
help create.

These capabilities are supporting a growing pipeline of opportunities.

In Pakistan, our recent agreement with OGDC demonstrates the MAS model in action. We are beginning with
an evaluation of more than 120 wells, applying our subsurface expertise to identify opportunities to improve
production and recovery. As we deepen our understanding of the assets and their economics, we have the
opportunity to broaden our scope and create additional value for our customer over the field lifecycle.

Similarly, in Libya, we are progressing an integrated program across approximately 50 wells to help our
customer restore production and maximize recovery from mature fields. The initial scope is focused on ESP
changeouts, with the potential to broaden our role as we demonstrate value.

We are also scaling this model through coiled-tubing drilling awards across the Middle East and Asia Pacific.
By combining subsurface expertise, differentiated technology, and integrated execution capabilities, we are
helping customers access additional resources, improve recovery, and extend the productive life of mature
fields.

Together, these examples illustrate the commercial momentum we are building across MAS. Importantly, we
are pursuing these opportunities with discipline. We lead where our capabilities are differentiated and partner
where complementary capabilities are required. This enables us to focus on opportunities where we can
create compelling value for both customers and Baker Hughes.

Our growing pipeline and disciplined approach give us confidence in the long-term growth potential of MAS.
We are targeting a high-single-digit CAGR in MAS-related revenue, achieving at least $3 billion by 2030, with
field management representing a significant source of incremental upside.

Ultimately, MAS is about changing how we create value. By connecting capabilities across Baker Hughes and
taking a broader role across the asset lifecycle, we can help customers recover more from their existing assets
while building deeper relationships and creating more durable growth for OFSE.

Before | hand the call over, let me close with a few key takeaways.

We delivered strong execution and commercial momentum this quarter, supported by record IET RPO and
early progress integrating Chart. Just as importantly, we continue to execute against our strategy and expand
the opportunities available to Baker Hughes across the energy and industrial landscape.

We are building a more industrialized, solutions-led Baker Hughes with greater customer relevance, more
durable revenue streams and multiple pathways to profitable growth. We remain focused on disciplined
execution and creating sustainable long-term value for our shareholders.

With that, I'll turn it over to Ahmed.

10
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Slide 9.

3Q 2026 Financial results

FINANCIALS! Azqus A3Q'25 . .
m— Sustained commercial order

RPO ($8)? 46.4 16% 3% momentum drove record RPO

Orders ($M) 10,764 2% 31%

Revenue ($M) 8,025 19% 14% 1.3x total company book-to-bill

Adjusted EBITDA ($M) 1,415 15% 14%

Adjusted EBITDA Margin 17.6% (60)bps -bps +5% YOY Revenue‘growth excluding
dcquisition and dispositions?®

Adjusted Diluted EPS ($/share) 0.70 8% 2%

Adjusted Effective Tax Rate 20.2% (270)bps  (420)bps Strong Free Cash Flow generation

FCF ($M) 769 (31%) 10%

Baker Hughes &2

Rewriting The Energy Equation

Ahmed Moghal Baker Hughes — CFO
Thanks, Lorenzo.
I'll begin on slide 9.

As | review our financial performance, all results and comparisons will be presented on a reported basis unless
otherwise noted.

We delivered strong company orders of $10.8 billion in the third quarter, bringing year-to-date book-to-bill to
1.4x.

Revenue was approximately $8 billion, up 14% year-over-year. Acquisitions and divestitures contributed 9%
on a net basis.

Adjusted EBITDA increased 14% year-over-year to $1.42 billion, with IET growth and the net impact of
portfolio actions more than offsetting a modest decline in OFSE EBITDA.

Adjusted EBITDA margin was 17.6%, broadly in line with the prior year, as IET margin expansion offset lower
margins in OFSE.

GAAP diluted earnings per share were 41 cents, while adjusted diluted earnings per share were 70 cents, up
2% year-over-year. Higher earnings from IET and the addition of Chart more than offset lower OFSE results
and increased interest expense.

Turning to cash flow, we generated $769 million of free cash flow, up 10% year-over-year. Cash flow benefited
from strong customer collections, including meaningful milestone and advance payments, as well as higher
OFSE cash generation and the addition of Chart. These benefits were partially offset by approximately $200
million of integration, restructuring and closing-related cash costs, nearly all of which were one-time
transaction costs associated with the Chart acquisition.

Moving on to capital allocation on slide 10.

11
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Slide 10.

CAPITAL ALLOCATION FRAMEWORK 10

Capital allocation framework

Balance Technology Portfolio
PRIORITY Sheet Investment Dividends Buybacks Management
3Q'26 STATUS 2.5x 2% sales $228M $- vChart

Leverage' R&D Investment? Dividends Share repurchases Completed the

acquisition in an all-
cash transaction

Focus on balance sheet  Continue organic Maintain dividend Focus on deleveraging Closed the SPC joint

2026 ACTIONS strength technology investment venture & PS| divestiture
Expect to pay down HMH IPO generated cash
debt in 4Q'26 proceeds

Waygate Technologies
divestiture expected to

close in 4Q26
o, .
DE-LEVERAGING <1.5x 2% sales $0.23 pls Flexible ~$1.5B
PHASE TARGETS By second-half 2028 Continued R&D Committed to growing Focused on reducing Expected proceeds
Investment across the dividend over time debt from divestments?®
combined portfolio
er 1nor AAP financial meas dix GAAP 10N-GAAP r T ) investment is r xternal fundir
: i r f exterr ding " ' ‘ ‘
exf i ir tal pr elud jat + jies divesti
Baker Hughes 53

Rewriting The Energy Equation

At quarter end, our leverage ratio increased to 2.5x, largely reflecting the debt used to fund the Chart
acquisition.

Our near-term capital allocation priority remains deleveraging the balance sheet. We expect to begin reducing
debt in the fourth quarter, supported by free cash flow generation and proceeds from the announced Waygate

divestiture. These sources of cash will support the partial paydown of term loans and upcoming maturities,
steadily reducing debt outstanding.

With these actions supporting our deleveraging efforts, we remain confident in our ability to achieve net
leverage of less than 1.5x by the second half of 2028.

Let’'s now turn to segment results, starting with IET on slide 11.

12
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Slide 11.

IET: Broad-based order strength and 3Q’26 IET HIGHLIGHTS
continued EBITDA growth

Financials 2Q'26 3Q'25
e I . Record RPO

RPO ($B)' 39.4 6% 23%

) 1.7x book-to-bill
Orders ($M) 5,886 (17%) 42%
Revenue ($M) 3,477 6% 3%

—— Revenue & EBITDA

Above guidance midpoint

EBITDA Margin? 19.7% (90)bps 90bps

Broad-based commercial momentum Continued EBITDA growth + 60/ YOY

Robust order intake driven by Power YoY growth driven by strong operational o

Systems, gas infrastructure cnd offshore execution in Gas Technology Services (GT8) Revenue excluding transactionss
production and Climate Technology Solutions (CTS)

Solid revenue performance Sustained margin progression o)

Supported by strong GTS growth, partially Disciplined execution across GTS and CTS +.| 2 /0 YOY

offset by unfavorable mix in Gas supported continued YoY margin

Technology Equipment (GTE) and Middle expansion GTS revenue

East headwinds

Baker Hughes 52

@ Energy Equation

IET orders remained strong at $5.9 billion for the quarter, bringing orders over the last four quarters to almost
$22 billion. We continued to see broad-based demand across gas infrastructure, data centers and offshore
production.

Revenue of $3.48 billion was modestly above the top end of our guidance range and increased 3% year-over-
year, despite an approximately 3% net headwind from the PSI® and CDC’ transactions.

GTS? continued to perform well, supported by strong growth in upgrades and transactional activity. This was
partially offset by lower GTE® revenue, reflecting unfavorable mix and ongoing geopolitical headwinds in the
Middle East.

IET EBITDA increased 8% to $685 million, near the upper end of our guidance range. Margins expanded by
90 basis points to 19.7% but came in slightly below the midpoint of our guidance range due to project timing
and mix, as well as inflation.

Turning to OFSE on slide 12.

6 Precision Sensors, and Instrumentation.
7 Continental Disc Corporation.

8 Gas Technology Services.

9 Gas Technology Equipment.

13
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Slide 12.

OFSE: Strong execution drives sequential 3Q’26 OFSE HIGHLIGHTS
outperformance

Financials 2Q'26 3Q'25
- — Outperformance

RPO ($B) 34 13%

Of guidance midpoint across all metrics
Orders ($M) 4,047 19%
Revenue ($M) 3,660 6%

EBITDA ($M) 659 9% + 8 % Q O Q

International OFS revenue

EBITDA Margin® 18.1% 50bps

International activity rebounds Continued SSPS® momentum + ] 7 O/ Q OQ

8% sequential OFS International revenue 5% SSPS sequential revenue growth, primarily o

increase led by a recovery in the Middle driven by continued strength in flexible pipe Middle East OFS revenue
East and growth across all regions systems (FPS)

NAM recovery Solid EBITDA margin expansion

Improved land and offshore activity Sequential margin expansion across both OFS ] 5X

supported sequential OFS NAM revenue and SSPS, driven by Middle East improvement ° i

growth in OFS and strong FPS performance in SSPS SSPS book-to-bill

Third-quarter revenue increased 6% sequentially to $3.66 billion, approaching the high end of our guidance
range.

OFS revenue benefited from strength across several international markets, including Latin America and
Europe, as well as an increase in the Middle East, where revenue increased 17% sequentially. North America
offshore also benefited from the absence of hurricane-related disruptions during the quarter.

SSPS'0 maintained its positive momentum, with revenue increasing 5% sequentially. Orders were also strong
at $1.09 billion, representing a book-to-bill of approximately 1.5x.

OFSE reported EBITDA of $659 million, above the midpoint of our guidance. EBITDA margins increased 50
basis points sequentially to 18.1%, reaching the upper end of the implied guidance range. Margins improved in
both OFS and SSPS, despite inflationary pressures from higher logistics and commodity costs.

Turning to Chart on slide 13. As a reminder, our third-quarter reported results reflect the period following the
acquisition close on July 16th.

0 Subsea & Surface Pressure Systems (SSPS).

14
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Slide 13.

Chart: Disciplined integration and 3Q'26 CHART HIGHLIGHTS
execution drive early progress

Financials
e 0.9x

RPO ($B)’ 36

Book-to-hill
Orders ($M) 831
Revenue ($M) 888

EBITDA ($M) 156 il 3 0 %

Aftermarket revenue mix

EBITDA Margin® 17.6%

Solid orders EBITDA & margin performance = $ 7 0 M

Led by LNG, industrial gases and space, Performed well relative to expectations

with 0.9x book-to-bill reflecting timing of embedded in 2H26 guidance, led by Executed cost S\/nergies
a substantial order margin outperformance

Steady revenue performance Advancing synergy realization

Supported by strong project execution More than $10 million of realized cost $ 3 M

across gas infrastructure, data centers synergies expected in 2H26 ] .
and space Realized cost synergies

Baker Hughes 52

Rewriting The Energy Equation’

Orders were $831 million, resulting in a book-to-bill of 0.9x, primarily reflecting the timing of a large dry cooler
award that shifted into the fourth quarter. This data center award has since been received, and we continue to
expect second-half book-to-bill to be above 1x.

Chart performed well relative to the expectations embedded in our second-half guidance. Revenue was $888
million, with strong project execution in LNG, data centers and space. EBITDA was $156 million, resulting in
an EBITDA margin of 17.6%, benefiting from favorable project mix and stronger margins across several key
end markets.

We are also making good progress on cost synergies. As Lorenzo mentioned, we have already executed
actions representing approximately $70 million of annualized savings. We remain on track to achieve $325
million of annualized cost synergies within three years of closing the acquisition.

We expect to realize more than $10 million of cost synergies in the second half of 2026, including $3 million
realized in the third quarter. Nearly all of the 2026 savings will be within the Chart segment, but over time, we
expect the segment to account for approximately 75% of total cost synergies.

Beyond cost synergies, we continue to see meaningful commercial upside across the combined portfolio. Our
pipeline of potential order synergies across IET and Chart continues to expand, with opportunities spanning
data centers, geothermal and space.

Moving to slide 14, | will provide fourth-quarter guidance and update our expectations for full-year 2026.
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Slide 14.

GUIDANCE FRAMEWORK
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4Q’'26 and FY'26 Guidance

4Q’'26 Guidance FY'26 Guidance

4Q"26 Guidance Assumptions

KEY ASSUMPTIONS BKR LowRange Midpoint HighRange BKR LowRange Midpoint High Range
- Middle East assumptions remain largely unchanged REVENUE ($M) 7,800 8,250 8,700 REVENUE ($M) 29,160 29,610 30,060
from prior guidance ADJUSTED EBITDA" ADJUSTED EBITDA™
132! 1,59! 5,130 5,265 5,400
« Higher logistics costs and supply chain challenges ($M) B Y b ($m) " ’ !
impacting operations OFSE OFSE
OFSE REVENUE ($M) 3,450 3,600 3,750 REVENUE ($M) 13800 13,950 14,100
+ Middle East activity sequentiailly lower and broadly EBITDA ($M) 590 640 690 EBITDA ($M) 2,420 2,470 2,520
consistent with 2Q"26 levels \ET IET
- Middle East OFs declines partially offset by Latin
Ametica growth and cost initiatives REVENUE ($M) 3350 3550 3,750 ORDERS ($M) 21,500 22,500 23,500
EBITDA ($M) 655 715 775 REVENUE ($M) 13,470 13,670 13870
IET EBITDA ($M) 2,695 2755 2,815
. . CHART
» Continued impact from Middle East-related CHART
disruptions REVENUE ($M) 1,000 1100 1,200 o
h . REVENUE ($M 1890 1,980 2,090
- Higher GTE margin backlog expected to convert EBITDA ($M) 170 195 220 i !
° . EBITDA ($M) 325 350 375
- Guidance assumes approximately one month of OTHER
Waygate contribution OTHER
CORSORATE COSTS ($M) ERRIAET CORPORATE COSTS ($M) Approx. 325
CHART ) ) DA’ (sM) Approx. 370 D&A? (SM) Approx. 1415
. !.lmlted Middle East exposure with no material 4Q26 FCF Conversion'(%) 45% - 50%
impact expected
Adjusted Effective Tax Rate'(%) 22% - 26%.

FY'26 Company Adjusted EBITDA to exceed our prior expectations

s & recognied o Baoker Hughes &3
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For clarity, | will speak to the midpoint of the guidance ranges.

Our underlying fourth quarter assumptions for the Middle East remain mostly unchanged from our prior
guidance. However, any material change in geopolitical conditions or regional disruptions could result in
outcomes that differ, either positively or negatively, from our current guidance.

For OFSE, following the stronger-than-expected increase in the third quarter, we expect Middle East activity to
decline sequentially in the fourth quarter. As a result, we expect revenue to return to levels broadly consistent
with the second quarter, in line with our prior outlook. For IET, we expect Middle East activity to decline
modestly compared to third-quarter levels. However, logistics have become more challenging and could create
additional pressure as we continue to execute projects for customers in the region.

Chart has significantly less exposure to the Middle East, and we do not expect the conflict to have a material
impact on its fourth-quarter results.

For the fourth quarter, we anticipate company revenue of $8.25 billion and Adjusted EBITDA of $1.46 billion,
reflecting sequential revenue growth and margin expansion.

For IET, we expect continued backlog execution to support fourth-quarter performance. As higher margin
equipment backlog converts during the quarter, we anticipate margins to improve sequentially. Consistent with
the expected closing of the transaction, our guidance assumes approximately one month of contribution from
Waygate. As such, we anticipate revenue of $3.55 billion and EBITDA of $715 million.

For OFSE, we expect a modest sequential decline in revenue, primarily driven by lower Middle East and North
America activity. While this is expected to create margin headwinds during the quarter, benefits from
previously announced cost-out actions should partially offset the impact. Accordingly, we expect revenue of
$3.6 billion and EBITDA of $640 million.

For Chart, we expect fourth-quarter revenue of approximately $1.1 billion and EBITDA of approximately $195
million. Together with third-quarter results, this is consistent with the $350 million second-half EBITDA outlook
we recently provided and reflects continued execution against our integration and operational priorities.

Turning to our full-year guidance. We have updated our outlook to reflect year-to-date performance and our
fourth-quarter guidance. As a result, we are increasing the midpoint of total company EBITDA to $5.265 billion.
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With free cash flow totaling $2.1 billion year-to-date, we now expect full-year free cash flow conversion of 45%
to 50%. This represents strong conversion, particularly considering the impact of Chart-related closing costs
and incremental interest expense.

IET order momentum remains strong. Through the first three quarters, we booked $17.9 billion of orders,
already well above our initial full-year guidance range. As Lorenzo mentioned, we are raising our full-year IET
order outlook to $21.5 to $23.5 billion, which at the midpoint implies a book-to-bill of above 1.6x.

This would represent a record year for IET orders, and we expect demand to remain strong into 2027,
supporting IET book-to-bill above 1x.

The strength in orders continues to drive backlog higher and enhance our visibility into future revenue. At the
same time, the growing mix of longer-lead-time orders across Power Systems, LNG and offshore production is
extending the revenue conversion profile of our backlog and strengthening our visibility into revenue growth
beyond 2027.

As a result of this longer conversion profile, we expect more modest growth in 2027, with a greater share of
revenue converting beyond next year. At the end of the third quarter, 33% of our combined GTE and CTS™"
backlog was scheduled to convert in 2027. By comparison, at the same point last year, 46% of the comparable
backlog was expected to convert in 2026.

In summary, we delivered solid execution across the company in the third quarter. IET order momentum
drove RPO to a record level, OFSE delivered sequential revenue and margin improvement, and Chart
performed in line with our expectations. We also generated strong free cash flow of $769 million, even after
absorbing significant Chart-related closing costs.

Looking ahead, our priorities are clear. We are focused on executing our growing backlog, delivering the
planned Chart synergies, and using free cash flow generation to deleverage. With strong commercial
momentum, greater visibility into future revenue, and a clear path back to our target leverage, we remain
focused on delivering sustainable earnings and cash flow growth.

With that, I'll turn the call back to Lorenzo.

" Climate Technology Solutions.
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Slide 16.

Solutions unlocking the company'’s full potential

-

STRONGER FOUNDATION CURRENT FOCUS LOOKING AHEAD A DIFFERENTIATED
Strengthened Connect Scale enterprise PORTFOLIO BUILT FOR
the core capabilities solutions
ad ad DURABLE GROWTH

Simplified the operating model Connecting capabilities Commercialize more enterprise

and embedded the Business across the energy value solutions, pursue high-value

System, improving execution, chain and increasing strategic opportunities, and

margins and cash generation participation in current expand lifecycle participation.

and adjacent markets.

2 OUTCOMES

Higher-quality revenue mix

EXPANDING VALUE ACROSS THE CUSTOMER LIFECYCLE )
Stronger margins
= More durable edrnings and
® ® 9

cash-flow profile

@

ENGAGE EXPAND CUSTOMER GROW RECURRING
EARLIER VALUE REVENUE
Engage in pre-FEED to shape Deliver broader, integrated Expand lifecycle services and
integrated solutions earlier in solutions to enhance digital offerings across a
the project lifecycle customer outcomes growing installed base
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Lorenzo Simonelli Baker Hughes — Chairman & CEO
Thank you, Ahmed.
For those following along, please turn to slide 16.

As we close today, | would like to reflect on the progress we are making across Baker Hughes, the momentum
we are carrying forward, and how we will build on both as we continue transforming the company.

Over the past several years, we have strengthened the foundation of the company by simplifying our operating
model and embedding the Baker Hughes Business System. This progress is driving enhanced margins and
cash generation while creating a more resilient business.

With this foundation in place, we are advancing the next phase of our strategy. We are building on our heritage
of technology leadership, connecting our capabilities to become a more solutions-led company that serves a
broader range of customer needs across more diverse end markets. Chart accelerates this strategy by
expanding our capabilities across energy infrastructure and industrial markets. It strengthens our position in
existing markets, including data centers and geothermal, while creating new growth opportunities in adjacent
areas such as space and industrial gases.

Our unmatched portfolio breadth provides a distinct advantage, spanning the energy value chain from
subsurface-to-surface and molecule-to-electron. The opportunity we see is to connect our capabilities in new
ways to solve larger and more complex customer challenges. Through early engagement and delivering more
enterprise solutions, we can expand our participation across the project and asset lifecycle, deepen customer
relationships, and create more recurring aftermarket, services, and digital integration opportunities.

We have strengthened the foundation, evolved the portfolio, and established a clear path forward in attractive,
growing end markets. Now, our focus is execution and converting the full potential of Baker Hughes into
durable earnings growth and meaningful long-term value for our shareholders.

In closing, | want to thank all of our employees for their continued commitment to our success and support for
one another.

Operator, we are ready to open the line for questions.

18



