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ECONOMIC

IMPACT

Vermont's Economy: 2024 GDP (millions) by Industry
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TEN YEAR REVIEW

Vermont Manufacturing GDP by Year
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Chart: Vermont Futures Project « Source: Bureau of Economic Analysis « Created with Datawrapper




JOBS

REPORT

Manufacturing accounts for 26,900 jobs representing 8.25% of total
employment in Vermont.
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Data is seasonally-adjusted employment levels for select industries from December 2025.

Chart: Vermont Futures Project « Source: Vermont Department of Labor * Created with Datawrapper



Manufacturing Employment by Month (thousands)

Manufacturing employment in Vermont has dropped by 2.9% over the past year, 6% compared to two years ago, and 11.3% since
Q1 in 2020 before pandemic shutdowns. Vermont is one of only seven states with projected declines in manufacturing
employment between 2022 to 2032. The projection was for a -3.8% drop over a decade, not annually.

Manufacturing employment in Vermont
was projected to decline from 29,088 to
30 27,966 between 2022 to 2032.
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Chart: Vermont Futures Project * Source: VT Dept. of Labor - Created with Datawrapper




2023 Private Employment & Wages by Firm Size

Supporting business growth and enabling small firms to scale up can lead to higher wages, job
creation, and stronger workforce recruitment and retention.

Average

Firm Total % Total Total % Private Monthly

Size Firms Firms Employees Employment Earnings
E N A B L E 0-19 26,758 91.71% 67,031 26.36% $3,905
G R OWT H 20-49 1,646 5.64% 33,064 13.00% $4,689
50-249 694 2.38% 41,289 16.24% $5,308
250-499 44 0.15% 18,570 7.30% $5,580
500+ 34 0.12% 94,917 37.32% $6,026

Count of firms aggregated from Bureau of Labor Statistics Census of Employment and Wages data to match US
Census Bureau Workforce Indicator groupings.

Table: Vermont Futures Project « Source: US Census Bureau QWI Explorer ¢ Created with Datawrapper




Vermont is #25 out of 51 for R&D as a percentage of the economy

This indicator represents the extent to which research and development (R&D) plays a role in a state’s economy as a percentage
of gross domestic product (GDP).
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Data includes R&D performed by federal agencies, businesses, universities, other nonprofit organizations, federally funded research and development
centers, and state agencies. Data last updated by NSF on September 15, 2025.

Chart: Vermont Futures Project * Source: National Science Board. "Research and Development (R&D) as a Percentage of Gross Domestic Product.” « Created with
Datawrapper



STATE TAXES PER CAPITA
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Nolato, formerly GW Plastics - Employing residents of the White River Valley

Manufacturing Day -~

Locations at:
239 Pleasant Street, Bethel, VT « (802) 234-7199
272 Waterman Road, Royalton, VT « (802) 763-3699

April 20 2026 Sk

Nolato




Nolato is a Swedish publicly listed group with operations in
Europe, Asia and North America. Our two business areas

develop and manufacture products in polymer materials such as
plastic, silicone and TPE for leading, often global, companies.

Founded in 1938

Over 5,700 employees worldwide

3 continents o

12 countries

Ql)olcﬂo
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Nolato Vermont
-Founded in 1955 as GW Plastics

-Under the same private ownership from 1983 until 2020 when it
was acquired by Nolato.

-Specialize in injection molding of highly specialized plastic
and silicone parts, primarily serving the medical industry.

-Nolato Vermont is part of the Medical solutions group
within Nolato.

2
-Custom manufacturer/molder, meaning we don’t own any of the products we make, we are

contracted by the OEMs to produce the parts they need in their final products.

-Focus on high volume production for long life medical products
-In 2025, Nolato Vermont produced over 1.2 billion parts. Ql)ddio
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Nolato Vermont

-24/7 Production supported by four 12-hour shifts
-Approximately 350 Employees

-Roles ranging from entry level operators up to senior level engineers & Ieadersh|p Y
-2 Production facilities (Bethel & Royalton)

-110 production cells
-Approximately $92.5 million USD in 2025 revenue
-Approximately $20 million USD in wages paid out in 2025

®
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Where does Nolato fit in the Medical Device Industry?

Nolato VT — Manufactures individual components that are later
Assembled into finished devices

Nolato Global — Manufactures both components,
as well as finished assemblies

Nolato VT
l

Nolato

Medical Device

Designed by OEM Component Parts Parts Shipped To

OEM or Other Al Diewies Shipped to Hospital

Final Device

. : Sourced at Custom
(Or;g;nﬁdfzggd%?;’”t Manufacturers

Assembled

Assembler or End User

Device Used on
Patient

Ql)olcﬂo



What is Injection Molding?

Injection molding Is the process of injecting raw material
(plastic or silicone) at high pressure into a mold to form
the desired part.

Silicone

Saee

Plastic
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What Devices Use These Parts?

Insulin Pump for Diabetes

Nolato Made Parts:

Ql)olcﬂo




Nebulizer for Oral Inhalation Medicines

Nolato Made Parts:

Ql)olcﬂo
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Nolato Made Parts:
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Diagnostic Tests For Veterinary Use

Ql)olcﬂo



Pacifiers for Infants and Babies

Nolato Made Parts:

- ’ "'. 4 3 ‘ ) - i “ .V
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Plastic Bodies for Contact Packaging

@)olcﬂo




Highlights with our Business

-Large % of Nolato North American Sales
-Nolato corporate is committed to Vermont and sustaining/growing

the business here. ¢
®
-Long History ®
-We have supported local jobs in the area for many years. ‘o
-Multiple generations of the same families have worked at

Nolato (GW Plastics).
-Almost 100% Focused on the Medical Market

-The medical market provides the stability needed
to ensure consistent sales and growth opportunities.

Ql)olcﬂo




Challenges with our Business

-Staffing & retention
-Staffing12 hour shifts in a rural location is tough.
-Relocation from more urban areas is challenging for out of state candidates.
-Within a 30 minute commute of NH, where tax implications are generally
considered to be lower.

-New leadership team
-A lot of new faces have moved into high level leadership
roles over the past 3 years.
-We need to continue to work with opportunities such as
this to introduce the new faces and learn about what programs
are out there to support us.

-Expansion
-Physical limitations, Cost, Regulations. @
-Increased staffing levels needed for more business.

-Plastics Regulation (potential)
-Increased restrictions on plastics can hinder our business.

-Need to keep in mind use cases, such as medical devices. QI)OICI'I'O

25




Thank You !

Amy Larkin — HR Manager — amy.larkin@nolato.com

Ben Bristow — Operations Manager — ben.bristow@nolato.com

N Noow EE A1 N

, “believe”, “estimate”, “expect’, “plan” and “project” are intended to identify

This presentation may contain forward-looking statements. When used in this presentation, words such as “anticipate ‘
forward-looking statements. Such statements could encompass risks and uncertainties pertaining to product demand, market acceptance, effects of economic conditions, impact of competitive products "
and pricing, foreign currency exchange rates and other risks. These forward-looking statements reflect the views of Nolato’s management as of the date made with respect to future events but are N ol ai o

subject to risks and uncertainties. While all of these forward-looking statements are based on estimates and assumptions made by Nolato’s management and are believed to be reasonable, they are
inherently uncertain and difficult to predict. Actual results and experience could differ materially from the forward-looking statements. Nolato disclaims any intention or obligation to update these forward-
looking statements.
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timeless handaraﬁ:ed timber

Vermont

FRAMES
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timeless handcrafted timbert

veriolil

FRAMES

FOAM LAMINATES
of vermont

STRUCTURAL INSULATED PANEL SYSTEMS

MORTISE & TENON LLC

APRIL 2026

Copyright Mortise and Tenon LLC, All rights reserved, Proprietary and Business Confidential



Vermont Frames and Foam Laminates of
Vermont have been manufacturing and
installing timber frames and structural
insulated panels since 1976.

e

Copyright Mortise and Tenon LLC, All rights reserved, Proprietary and Business Confidential




Mortise and Tenon LLC

ess handuafted t mbert FOAM LAMINATES

vermon

F R A M E S STRUCTURAL INSULATED PANEL SYSTEMS

CONMIPANY ORGANIZATION

Design Team

=]

Timber Frame Cutting Panel Shop

Fleld Install Team

9 People

7 People 5 People

7 People

Copyright Stark Inc, All rights reserved, Proprietary and Business Confidential, Contains projections, not for investor reliance




COMBINATIONS

Install

Kit

PROJECT PACKAGE & INSTALLATION

Cut & Ship

Timber Frame & SIPs

Mortise & Tenon designs and
manufactures the Timber Frame
and SIPs package, and installs
them with our Field Crew

Mortise & Tenon designs and
manufactures the Timber Frame
and SIPs package, ships it to a job
site, and sends a Site Supervisor
to supervise a 3rd party crew
installing the products

Mortise & Tenon designs and
manufactures the Timber Frame
and SIPs package, and ships
them as a package to a job site
for installation by others

Mortise & Tenon designs and
manufactures the Timber Frame,
and installs them with our Field
Crew

Mortise & Tenon designs and
manufactures the Timber Frame,
and sends a Site Supervisor to
supervise a 3 party crew
installing the products

Mortise & Tenon designs and
manufactures the Timber Frame,
and ships the Timber Frame to a
job site for installation by others

SIPs

Mortise & Tenon designs and
manufactures the SIPs, and
installs them with our Field Crew

Mortise & Tenon designs and
manufactures the SIPs, and
sends a Site Supervisor to
supervise a 3" party crew
installing the products

Mortise & Tenon designs and
manufactures the SIPs, and ships
the SIPs to a job site for
installation by others

Copyright Mortise and Tenon LLC, All rights reserved

, Proprietary and Business Confidential




FOAM LAMINATES
- of vermont wvermont

STRUCTURAL INSULATED PANEL SYSTEMS FRAMES

) FOAM SLAB INSULATION € TIMBER FRAME
FOAM WALL INSULATION @ ROOF BOARDS
5/8" PADDING

SIP WALL

WINDOW CUTOUT

VAPOR RETARDER

OO0 OO

ROOF SIP

CONTRACTOR

o FOAM SLAB INSULATION

FOAM WALL INSULATION

FOOTING, FLOOR SLAB & FOUNDATION WALL
INSECT SHIELD, SILL PLATE & RIM BOARD
1-JOIST, FLOOR SHEATHING & METAL STRAPPING
WINDOW, 2X BLOCKING, FLASHING

30# FELT PAPER, RAIN SCREEN, SIDING

Q00O®O00O

FASCIA BLOCKING, FASCIA TRIM, DRIP EDGE, ICE & WATER
SHIELD, ROOF PAPER, STANDING SEAM

Copyright Mortise and Tenon LLC, All rights reserved, Proprietary and Business Confidential



DESIGN TEAM

Design Responsibiity

Design responsidlity under this PE Stamp is Smited to

[ ]
the heavy timber froming. All olher structural companents
indicated on Ihese drawings are shown for reference oy
=no design has been performed. The Engnasr of Record
I s luly responsible foe the incorporation of the timber

frome components into the owercll buiding structure,
werifying oll design porameters, and desigring al
supportng elements and connections therelo, Nothing
contoned on these drawings shal infer or imply ony

]
resporsibifty oo the port of the timber frame
manufacturer or ther component,/system engineer far
’ ’ such design or for the anclysis of thase supporfing

clements which hove been prepored by olhers.

VERMONT

\ /A'-.. N—24\ 2/
<7 m ,\‘l
VB ~'\.¢" /’
N

T2 VASNEY MILL YO
STARKEBORO, VT C6487  (802) 4B3-3727

The timber frame system hos been designed lo resist %
gravily and component and clodding wind feads only. It

]

u has mat been designed o provide overoll buiding lotercl
stobility.  Loternl resistonce shall be provided by the
odjcining enciosure system ccting os o system of
connected sheor walls ond diophrogms, the design of

which is the ful respossibility of others.
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Live lood

Roof live load: snow load governs
Flocr fve lced, typical: 40 psf

Floor five locd, sleeping orecs: 30 psf
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Design Crileria
Sow leod
Ground snow load: 95 psf
Snow exposure foctor: 10

Trpw pFon

design timber frames and
SIPs for customer projects
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» Estimating, quote and - SEERE
contracting

» Drawings are used by
Timber and Panel teams to e

ABBREVIATIONS:

produce precisely cut e

4

0.

b. Mlowable stress design wind spesd, Vosd: 89 mph
[ Risk colegory: Il

d. Wind exposure: B

e Internal pressure cosfficients: 4/~ 0.18

5.

Buikding code: New Hompstire State Buikding Code,
referencing 2018 18C

] EASTERN WHITE PINE

] DOUGLAS FIR

x] FRAME PADOED FOR DRYWALL
FRAME RABBETED BOARDS

X] CURVED BRACES

FRONT VIEW

DESCHENEAUX FRAME

F.S - FULL SawN

UNO = UNLESS NOTED OTHERWISE MAY, 29 2024
ES -~ EACH SIDE

DATL

p W 2y
i i SHOP DRAWING SUBMITTAL REVIEW -

0J. - OUTSIDE JoiST n/a
PU - FOST UP [ ] A°PROVED [ ] APPROVED WITH CHANGES NOTED SEET o 12
TU - TUCK UNDER h

S fLoo THIS VERMONT FRAMES DESIGN & DRAWING ARE TO [ ] REVISE AND RESUBMIT [ ] REJECTED l 1 1
FRE:

LL = LEAVE LONG BE USED FOR THE CONSTRUCTION OF THE
TBD - TO BE DETERMINED DESCHENEAUX PROJECT ONLY. MAY 29, 2024 SIGNED: DATE:

OESCHENEALY WS83

Copyright Mortise and Tenon LLC, All rights reserved, Proprietary and Business Confidential



TIMBER CUTTING TEAM

» Timber Framers and
Master Timber Framers
carefully layout and cut
timbers to exacting
specifications

Timber frames are stronger
and more beautiful than
traditional construction
methods

» Structural and decorative
trusses and brackets

Copyright Mortise and Tenon LLC, All rights reserved, Proprietary and Business Confidential



PANEL MIANUFACTURING TEAM
> Panel technicians Ld L ?
manufacture our SIPs Sl
> Precisely pre-cuts panels \ -
for electrical wiring B lm
> Bevels panel edges for =
roofs and eaves | ¥
» Pre-cut door and window 1 e & | B L
holes to simplify el —H : e
construction on site ~j

Copyright Mortise and Tenon LLC, All rights reserved, Proprietary and Business Confidential



INSTALL TEAM

» The Install crew erects our
timber frames on a pre-laid
foundation, and then
sheathes and insulates
them with our Structural
Insulated Panels (SIPs)

» Precisely fits our timbers
and panels together to
create remarkably strong
and energy efficient homes
and buildings

Copyright Belknap Capital LLC, All rights reserved, Proprietary and Business Confidential, Contains projections, not for investor reliance



“Your crew is certainly making good progress
on the new Carriage Barn. This New England
weather has not been cooperating. They
have had rain or snow, or biting wind almost
everyday.

Having spent almost 50 years in the
construction industry | haven’t seen a crew
that consistently worked through these
weather conditions.

| really am enjoying watching their
progress. Lin wants to Thank You for keeping
me busy watching them and keeping me out
of her hair.

Can’t wait to see the finished project.”

— Neighbor of Dover NH Customer
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