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Forward-looking statements

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking statements generally use

words such as “expect,” “foresee,” “anticipate,” “believe,” “project,” “should,” “estimate,” “will,” “plans,” “forecast,” and similar expressions, and reflect our expectations

concerning the future. It is possible that our future performance may differ materially from current expectations expressed in these forward-looking statements, due to a variety

of factors such as: increasing price and product/service competition by foreign and domestic competitors, including new entrants; technological developments and changes;

the ability to continue to introduce competitive new products and services on a timely, cost-effective basis; our mix of products/services; increases in raw material costs which

cannot be recovered in product pricing; domestic and foreign governmental and public policy changes including environmental and industry regulations; threats associated with

and efforts to combat terrorism; protection and validity of patent and other intellectual property rights; the successful integration and identification of our strategic acquisitions;

the cyclical nature of our businesses; and the outcome of pending and future litigation and governmental proceedings. In addition, such statements could be affected by

general industry and market conditions and growth rates, the condition of the financial and credit markets, and general domestic and international economic conditions

including interest rate and currency exchange rate fluctuations. Further, any conflict in the international arena may adversely affect general market conditions and our future

performance. We refer you to the documents we file from time to time with the Securities and Exchange Commission, such as our reports on Form 10-K, Form 10-Q and Form

8-K, for a discussion of these and other risks and uncertainties that could cause our actual results to differ materially from our current expectations and from the forward-

looking statements contained in this press release. We undertake no obligation to update any forward-looking statement.

Non-GAAP financial measures

Our management uses non-GAAP financial measures in assessing and evaluating the Company’s and its segments' performance, which exclude items we consider non-

comparable items. We believe the use of such financial measures and information may be useful to investors. Non-GAAP financial measures should be read in conjunction

with the GAAP financial measures, as non-GAAP measures are a supplement to, and not a replacement for, GAAP financial measures. Please refer to the appendix (slides 30

through 32) for a reconciliation of non-GAAP financial measures to the related GAAP financial measures. Throughout this presentation each non-GAAP measure is denoted

with an *.
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Latest View on Henry Performance
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Financial Expectations Unchanged

• MSD+ revenue growth outlook intact; material availability the current

headwind

• Integration efforts on track

• Targeting annual synergies of $30 million by Year 5 (e.g. procurement, logistics,

insourcing savings) with potential upside

• No change to 4Q21 outlook

• Reiterating expectations of $1.25+ adjusted EPS* accretion in 2022

*Refer to the appendix for a reconciliation of non-GAAP financial measures to the related GAAP financial measures.



4

Henry’s Management Team
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Frank Ready

President & CEO

Henry Since 2014

(+35 years experience)

• Prior to joining Henry Company, Frank was Executive Vice President of Armstrong Worldwide and CEO of Armstrong Floor Products

Worldwide. He was with Armstrong for 30 years and served successfully in a variety of senior leadership roles in the organization

throughout his career.

• Frank graduated with a BA in Business Administration from Franklin & Marshall College

Mehul Patel

CFO

Henry Since 2006

(+15 years experience)

• Prior to joining Henry, Mehul began his roots in FP&A at Mars, Inc. He joined Henry in 2006, as a Business Analyst, and since has held

increasing leadership roles across all areas of Finance. Most recently, he was promoted to CFO in 2019.

• Mehul earned his undergraduate degree in Economics from Univ. of Cal. at Irvine and his MBA from Marshall School of Business at

USC

Christian Nolte

SVP, Marketing & Product 

Mgmt.

Henry Since 2017

(+20 years experience)

• Christian’s marketing and mgmt. experience spans various building industry leadership roles as the VP of Marketing for Masonite

Internat., VP of Sales and Marketing for Metal Sales Manufacturing, Director of Digital for Simpson Strong-Tie, Director of Corporate

Marketing and Strategic Planning at Owens Corning, and as a Systems Analyst at Accenture

• Christian graduated with an MBA from Michigan State Univ. and a bachelor’s degree in finance from Univ. of Florida

Kirk Kandler

SVP, Retail Solutions

Henry Since 1993

(+30 years experience)

• Since joining Henry in 1993, Kirk has led various Henry sales teams to deliver outstanding growth through industry-leading customer

engagement and service. He was appointed SVP of North American Consumer in 2008. Kirk currently leads Henry sales teams

covering the home improvement channel through big box and co-op customers.

• Kirk earned a BS in Molecular Cell Biology from the Univ. of California at Berkeley

Marc Tropper

SVP, Commercial BES

Henry Since 1997

(+25 years experience)

• Marc has experience in the design and application of air barriers, roofing and waterproofing products through roles that include VP of

Commercial Products at Henry, Director of Product and Marketing at Henry, Manager of Marketing and Tech. Services at Bakor, Tech.

Sales Representative at Bakor and Project Engineer with IRC Batten Sears Consultant

• Marc graduated with a degree in Applied Science from the Univ. of Ottawa and is a licensed Professional Engineer
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Henry’s Management Team
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Jim Wueste

SVP, RLC

Henry Since 2021

(+20 years experience)

• Prior to joining Henry, Jim was Vice President of Sales and Marketing at Nichiha USA, a manufacturer for fiber cement products for

interior, exterior, commercial and residential applications

• Jim graduated from the Univ. of Georgia

Mark Longfellow

SVP, Roof Restoration 

Solutions

Henry Since 2017

(+30 years experience)

• Originally VP of the Residential BES team, Mark led that division through the integration of Henry’s acquisition of Fortifiber and was

promoted to SVP of Roof Restoration Solutions

• Mark has domestic and international commercial experience in the building products industry including roles as GM of James Hardie

Europe and Exterior Trim, VP of Retail for Makita, Director of Marketing for Custom Building Products

John Dobson

SVP, R&D

Henry Since 2012

(+30 years experience)

• Prior to joining Henry, John held various leadership roles including Senior Director of Global Marketing, Strategy and B.D. for Dow

Chemical’s Electronic Materials Group and leader of Emerging Technologies at Rohm and Haas

• John earned a BS in Chemistry from Miami Univ. (Ohio), a Ph.D. in Inorganic Chemistry from the Univ. of North Carolina and

completed his postdoctoral fellowship at Stanford Univ.

Vic Patel

SVP, Operations

Henry Since 2018

(+25 years experience)

• Prior to joining Henry, Vic served as Director of Ops with Delphi Corp leading Americasoperation for $1.3 billion Connection Systems

business, as well as holding multiple operations roles with Parker Hannifin, Eaton and GM

• Vic holds an MBA degree from the Univ. of Texas at Arlington and a BS in mechanical engineering from the M.S Univ. in India and a

master’s degree in mechanical engineering from the Illinois Institute of Technology in Chicago

Rusty Kennington

CIO

Henry Since 2020

(+25 years experience)

• Prior to arriving at Henry, Rusty was the CIO of Corsicana Mattress Company. His career spans technology leadership positions with

Commercial Metals Co., Ernst & Young, Brinker International, MCI, and two start-ups across North and South America, Europe and

Asia.

• Rusty received his BS in Electrical Engineering from Carnegie Mellon Univ. and completed the graduate finance program at SMU
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Henry Overview
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Manufacturing Facility - Scarborough, ON Canada 

First Henry Location 1930s - Pasadena, CA 

Headquartered in El Segundo, California, Henry Company is a leading North American

supplier of building envelope systems and roof restoration and maintenance systems.

Major product categories include air and vapor barriers, underlayments, waterproofing,

flashings, sealants, liquid applied roof coatings and mastics.

Highlights

• Lineage dating to 1933

• ~600 Employees

• 15 manufacturing locations in North America

• $500+ million annual revenue

Noteworthy Events

• 2017 acquisition of TQ3 (PUMA and PMA technology)

• 2018 acquisition of Fortifiber (residential building envelope)

• 2020 acquisition of National Coatings (commercial roof coatings)

• Garland, TX rolled goods line expansion

Company Highlights

Henry is a recognized leader in North American building envelope systems, roof repair 

and maintenance systems and specialty solution products
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Henry Has a Rich History Dating Back to 1933
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Inception

1933-1981

National Expansion Through 

M&A

1981-2005

Integration and 

Professionalization

2005-2016

Investments to Drive Profitable 

Growth

2016-2021

• 1933: W.W. Henry Company 

founded

• Small, family-owned business 

based in Southern California

• Product focus is initially flooring 

adhesives with some roof 

mastics

• 1981: Henry is incorporated

• 1986: Adhesives business (W.W. 

Henry) is sold to Armstrong

• Completes a number of small 

acquisitions in late 80’s / early 90’s, 

transforming Henry into a large, multi-

regional business with several family 

owners

• 1998: Henry acquires Monsey Bakor, 

making it a leading player across the 

U.S. and Canada for a broad 

spectrum of building products for 

residential and commercial use. 

Monsey Bakor acquisition pushes 

Henry into BES and air barriers

• 1999: Henry acquires Grundy, a roof 

coatings manufacturer focused on 

commercial end-markets

• 2002: Growth enables Henry to win 

national business with Home Depot 

and begin expanding into Retail

• 2005: Henry acquires U.S.E Hickson 

to expand Canadian manufacturing 

presence into specialty cements as 

well as architectural and roofing 

coatings business

• 2005: Acquired by AEA

• 2006: Henry integrated into one North 

American Company (centralized back 

office and ERP)

• 2008: Henry acquires wax emulsion 

business from SEM Materials

• 2012: Acquired by Graham Partners 

• 2014: Henry acquires West 

Development Group (“WDG”) to 

position it for growth in silicone roof 

coatings

• 2014: Frank Ready hired as CEO

• 2016: Acquired by American Securities

• 2016: Further strengthens its position 

in Home Depot with launch of silicone 

roof coatings (in 1,700 stores today)

• 2017: Henry acquires TQ3 to expand 

cold-fluid applied waterproofing 

technology into new markets

• 2017: Adds capacity in Garland, TX 

facility to support growth in air barriers, 

flashings, and underlayments

• 2018: Henry acquires Fortifiber, to 

expand its residential BES portfolio and 

strengthen its positions in the West and 

South regions

• 2021: Acquired by Carlisle
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Henry is a Unique Company That Has a Proven Track Record and is Well-
Positioned for Future Growth

8

Seasoned

Management Team

Multiple Growth 

Avenues

Digital Demand 

Generation

Scaled 

Platform

A Leader In 

Product Vitality

Strong

Margins

National 

Footprint

Asset-Lite, 

High FCF Profile

‘07-’21 Sep LTM Net 

Sales CAGR
LTM 09/21 Adj. EBITDA* EBITDA Margin*

+5% $109M Low 20’s% >100%

Avg. Building

Products Experience

Annual Pipeline Target 2020 Net Sales from 

New Products

Manufacturing Facilities

25 Years $50M $98M / 21% 15

Henry is a leading, complete provider of Building Envelope Systems® that control the flow of water, vapor, air and energy in a building

LTM 09/21 FCF Conversion*

*

*

*Refer to the appendix for a reconciliation of non-GAAP financial measures to the related GAAP financial measures.
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Key Attributes
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A leading provider of Building Envelope Systems, offering a broad and complete assortment of products that manage the 

flow of water, vapor, air, and energy in a building

Well-recognized and trusted brand with strong positions across key product categories focused on differentiated, high-

performance and energy efficient solutions

Long-term tailwinds in building products underpinned by (1) repair & replace, (2) energy efficiency, and (3) robust 

housing demand

Unique and diversified exposures across end uses, applications, geographies, and channels with demonstrated stability 

across economic cycles

Significant investments made to support commercial and operational excellence with further opportunities remaining to 

drive sales growth, margin, and cash flow

Robust R&D capabilities supporting new product development, technology innovation, and cost savings

Extensive North American manufacturing footprint delivers superior customer service and cost advantages

Proven M&A platform with track record of accretive add-ons that have expanded capabilities and geographic presence

Strong margin and free cash flow profile

Experienced management team with track record of success and clear plan to deliver profitable growth

✓

✓

✓

✓

✓

✓

✓

✓

✓

✓
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Track Record of Success & Well-Positioned to Deliver on Long-Term Plan
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Henry will continue to drive profitable growth by strengthening its value proposition as a complete Building
Envelope Systems provider, enhancing its core product offerings, investing in innovation and new product
development, and executing on strategic initiatives

Henry – 2015 Henry – Today 

• Emerging presence in commercial new construction, 

led by air barriers

• Frank Ready hired as CEO in 2014

• 468 Employees; 12 manufacturing plants

• Bolstered silicone expertise with WDG acquisition 

• Strong pricing discipline

• Enhanced senior leadership team with key hires

• 601 Employees; 15 manufacturing plants

• Customer and solutions-based focus

• Invested in additional rolled goods capacity

• Strong growth driven by innovative products like 

Blueskin® VP air barriers and silicone LAR

• Expanded offering and geographies through 

strategic acquisitions of TQ3, Fortifiber, and 

National Coatings

• Best-in-class management team driving 

commercial and operational excellence

• Strategic initiatives supporting profitable 

growth and cash flow

• Enhanced positions in core segments 

through product innovation and demand 

generation strategy

• Strong pricing discipline

A complete provider of Building Envelope Systems that control the flow of water, vapor, air, and 

energy in a building
A leader in roofing restoration through retail but limited 

pro channel success

*
*

*Refer to the appendix for a reconciliation of non-GAAP financial measures to the related GAAP financial measures.
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Henry Go To Market Sales Teams
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Sales Channel Description Products

Building 

Envelope 

Systems (BES)

• Offers complete portfolio of integrated solutions across roof, wall, and foundation focused on protecting structures from the flow of

water and air and maximizing energy efficiency

• 90% of sales are tied to non-residential construction activity (new and R&R). Products primarily sold through distribution.

• Key products include air barrier systems, waterproofing systems, and underlayments

• Building owners and architects prefer Henry due to its proven performance and ability to provide complete systems

Retail

• Products primarily used to repair, waterproof, and enhance the sustainability of residential and commercial roofs (~80% vs. 20% split,

respectively)

• Key products include roof mastics and a full suite of liquid applied roof coatings – silicone, acrylics, aluminum and asphalt

• Henry is a widely-recognized and trusted brand with a leading position in big box retail

• Supported by best-in-class in-store service model that drives competitive advantages

Residential & 

Light 

Commercial 

(RLC)

• Offers a complete portfolio of integrated solutions across the wall, roof, and foundation focused on maximizing energy efficiency

• Key products include air barriers, flashings & sealants, and roof underlayments

• Expanded portfolio following the acquisition of Fortifiber in 2018 provides RLC products across project types and price points

Commercial 

Restoration 

(HRS)

• HRS (Henry Restoration Systems) offers cost-effective alternatives to re-roofing. Key products include full suite of liquid-applied roof

coatings (silicone, acrylics, aluminum, and asphalt), roof underlayments, base & cap sheets, and foam. Products sold through pro

distribution, direct-to-contractor, and national accounts.

• Roof coatings products are primarily used for commercial R&R and underlayments are sold for both residential and commercial

applications

• Labor and material shortages accelerating preference for restoration solutions versus rip and replace

OEM

• Leverages Henry’s proprietary technologies and additives from its core building products applications for use in OEM products (e.g.,

paving and wallboard)

• Offers solutions such as moisture resistant wax emulsion technologies, industrial emulsions, and paving solutions
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Well-Balanced End-Use, Application, Geographic & Channel Exposures

12

Henry has a uniquely diverse mix resulting in greater stability through cycles
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• Henry is a recognized leader in North American Building Envelope Solutions, Roof Repair / Maintenance Systems and OEM Building Products

• The Company maintains a comprehensive product portfolio and is capable of providing a total solution – roof, wall and foundation

• Henry’s product coverage enables the Company to sell a tailored solution addressing the entire building envelope in both residential and

commercial applications. By providing products in this manner, Henry ensures compatibility and system optimization, minimizing air, water and

energy loss.

• Better system performance and broad product offering creates an important way to better meet customers’ needs over Henry’s competitors

Residential Products

57% of 2020A Net Sales

Commercial Products

43% of 2020A Net Sales

1

1

1
1

1

2

2

2

2

22

3

3

3

44

5

5

5

5

5

6

6

7

8

8

Air Barriers Flashings & Sealants Roof Underlayments Mastics & Coatings

Below Grade Waterproofing Waterproofing Modified Bitumen Roofing Paving & Driveway Sealers

1

5

2

6

3

7

4

8

Henry Offers A Complete Building Envelope Solution

13
Henry's Integrated Building Envelope Solutions Improve Energy Efficiency And Reduce Installation Times
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Henry Offers Innovative, High-Quality Products as Part of an Integrated Building 
Envelope Solution that Delivers Value for Customers

14

Strategic Products

Key Characteristics

• Henry has strong brand recognition and is a trusted name that is synonymous

with innovation and premium quality

• Product portfolio offers a unique value proposition centered around providing a

complete integrated Building Envelope Solution

• Differentiated technologies, deep technical expertise, and leading service

• Focused on sustainability and energy efficient solutions

• Products designed for ease-of-use and speed-of-application in order to reduce

installation times and save costs

• High performance products that protect and enhance the longevity of building

structures and reduce the total cost of ownership for building owners

Select Brands

Note: Financials as of FY2020
(1) 2016-2020 CAGR

82% of Sales                         ~8% Sales CAGR(1)
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Strategic Products (cont.)
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Residential Weather Barrier Systems Commercial Air Barrier SystemsLAR Coatings

• Manages flow of water, vapor, and air

through exterior wall

• Acquisition of Fortifiber created “good”,

“better”, “best” portfolio of weather-resistive

barriers, flashings, and sealants

• Full suite of brands for use across price

points and project types – weather barriers

(Blueskin, WeatherSmart, JumboTex,

HydroTex); flashings (FortiFlash, Moistop);

and sealants (Moistop)

• Henry uniquely offers a comprehensive

portfolio of LAR technologies across

silicone, acrylics, aluminum, and asphalt

• Silicone, moisture-cure coatings designed to

protect against UV rays, heat and ponding

water, improving energy efficiency and

durability

• Acrylic-based white reflective roof coatings

offer weather protection and light reflectivity,

reducing cooling costs

• Manages flow of water, vapor, and air

through exterior wall

• Total system solution for any commercial job

type – air barriers, flashings, sealants, and

primers

• Self-sealing, energy efficient vapor-

permeable and impermeable offerings that

use low-VOC membranes

• Brands include Blueskin (self-adhered) and

Air-Bloc (liquid-applied)
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Strategic Products (cont.)
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Underlayments Roof MasticsCommercial Waterproofing

• Self sealing and fully-adhered roof

underlayments to protect against water

penetration across various roofing

membranes including shingles, tiles and

metal roofs

• Eaveguard is a self-adhered, direct-to-deck

shingle underlayment designed to protect

against water penetration in vulnerable

areas of steep-slope roofs

• Brands include Eaveguard and Blueskin

(self- and fully-adhered for SBS mod bit,

asphalt, and metal membranes)

• Waterproofing systems that protect buildings

and foundations from moisture and water

intrusion

• Acquisition of TQ3 brought PUMA

(polyurethane-based fluid-applied) and BES

flashing waterproofing systems

manufacturing in-house

• PreSeal is the only passive pre-applied

waterproofing system in North America with

dual mechanical and chemical bond for

improved adhesion

• Brands include Pumadeq (cold fluid

applied), Prodeq (spray applied) and

Blueskin (below-grade)

• Product that repairs holes, cracks, and splits

on asphalt-coated and composition roofs

• Stops leaks instantly on wet or dry surfaces

• Henry Wet Patch has superior brand

recognition and is a category leader in Big

Box Retail
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The Brand of Choice
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Henry’s building science team works directly with architects and building owners to develop

integrated solutions that provide maximum energy efficiency and sustainability tailored to the

requirements of each project.

Henry’s BES Commercial Products Specified in Prominent Jobs Across North America

Millennium Park

Chicago, IL

National Cathedral

Washington, DC

Yankee Stadium

Bronx, NY

Baha Mar Resort

Nassau, Bahamas

U.S. Capitol Visitor Center

Washington, D.C.

Woodall Rogers Park

Dallas, TX

U.S. Coast Guard HQ

Washington, D.C. 

Matthew Knight Arena

Eugene, OR

Henry and Blueskin are recognized brands by Architects and Engineers throughout North 

America
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Henry is a Scaled Platform Poised for Above-Market Growth
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Human Resources

Continue to Execute in our Core Business

Henry will grow through a combination of core 

market growth, execution against commercial initiatives to capture sales gains, 

and operational excellence to drive margin expansion. 

Commercial Initiatives Driving Above-Market Growth in Key Segments

Operational Initiatives & Culture of Continuous Improvement

Growth Enabled by Strong Corporate Functions

Information Technology Legal

Finance

Digital Demand 

Generation

BES Specified Selling 

& Waterproofing 

Growth

HRS Selling Model 

Initiatives

Strategic Insourcing
Freight and Distribution 

Optimization

3

4

Retail Category 

Management

RLC Distribution 

Expansion

2

Product ReformulationsFootprint Consolidation

1
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Investments in Digital Marketing Creating Best-in-Class Lead 
Generation Capabilities

19

• Henry has made significant investments in people, processes, and technology to develop digital
marketing capabilities that are second to none in the building products industry

• The digital marketing vision is focused on driving end user sales growth by providing a
differentiated end user experience through a targeted and measurable process that links digital
marketing performance and customer journey through the full sales process

• Lead generation capabilities are creating differentiation and stickier relationships with building
owners, architects, distributors, and contractors

• Agile processes allow Henry to make rigorous, data-driven decisions that drive investment and
messaging in real time to optimize ROI

• Since 2019, Henry has increased overall marketing spend by 60% through a combination of:
• Increasing targeted Account Based Marketing (ABM) campaigns across all major advertising

platforms
• Hiring 8 FTE solely focused on digital marketing capabilities
• Implementing a wide array of best-in-class tools including Pardot, RollWorks, Hubspot, Zift,

and Wrike

• Marketing investments are paying dividends, resulting in high quality leads (current market
qualified lead conversion rate +33%), and sales growth

Developing Competitive Advantage Through Robust Digital Marketing Capability
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Overview – Building Envelope Systems (“BES”)
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Description & Strategy Representative Products

Representative Customers

• Offers complete portfolio of integrated solutions across

roof, wall, and foundation focused on protecting structures

from the flow of water and air and maximizing energy

efficiency

• 90% of sales are tied to new and R&R non-residential

construction activity, sold primarily through distribution

• Key products include air barrier systems, waterproofing

systems, and underlayments

• Sales transformation initiatives focused on “winning the

spec” and a complete system sale driving above-market

growth and product pull through. Building owners and

architects prefer Henry due to its proven performance and

ability to provide complete systems.

• Sales organization consists 6 regional managers, 58 reps

organized around 5 regions – NE (22), South (8), West (6),

Midwest (5), and Canada/International (17)
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Overview – Retail
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Description & Strategy Representative Products

Representative Customers

• Henry is a widely-recognized and trusted brand with a leading

position in big box retail to provide the highest quality solutions for

water-tight, energy efficient buildings

• Products primarily used to repair, waterproof, and enhance the

sustainability of residential and commercial roofs (~80% vs. 20%

split, respectively)

• Key products include roof mastics and liquid applied roof coatings –

silicone, acrylics, aluminum and asphalt

• +30-year relationship with Home Depot – Henry products are sold

in ~2,000 HD stores (~97% of footprint)

• Regional manufacturing footprint provides competitive advantages

servicing national Big Box footprint due to short lead-times,

differentiated customer service, and quick response to surges in

demand

• Supported by best-in-class in-store service model (24 employees)

that drives competitive advantages, customer satisfaction, and

brand loyalty

• True strategic partner to retail customers with significant

opportunities for further expansion
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Overview – Residential & Light Commercial (“RLC”)
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Description & Strategy Representative Products

Representative Customers

• Offers a complete portfolio of integrated solutions across the wall,

roof, and foundation focused on maximizing energy efficiency

• Single-family and multi-family builders, building owners, and

architects prefer Henry due to its proven performance and ability to

provide complete solutions

• Expanded product portfolio and geographic reach through the

acquisition of Fortifiber in 2018

• Key products include air barriers, flashings & sealants,

waterproofing, and underlayments

• Sales are primarily tied to new and R&R residential and light

commercial construction and sold through both 1-step and 2-step

distribution

• Sales organization consists of 3 regional managers and 15 reps

organized around 5 regions – NE (4), South (4), West (6), Midwest

(1)

• Strong growth supported by Blueskin VP100 penetration, investing

in sales organization and processes, and expanding with key

distribution partners
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Overview – Commercial Restoration (“HRS”)
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Description & Strategy Representative Products

Representative Customers

• HRS offers cost-effective alternatives to re-roofing. Key products

include full suite of liquid-applied roof coatings (silicone, acrylics,

aluminum, and asphalt), roof underlayments, base & cap sheets,

and foam. Products sold through pro distribution, direct-to-

contractor, and national accounts.

• Roof coatings products are primarily used for commercial R&R and

underlayments are sold for both residential and commercial

applications

• In 2019, refined value proposition and GTM strategy, adding a VP

Strategic Accounts. Restructured the 32-person sales organization

to focus on 5 key geographical areas – CA, TX, FL, IL, NY/NJ –

while expanding on business in OH, HI, and the Mid-Atlantic. Have

since added 3 national account representatives focused on

nationally-based building owners.

• Driving growth and cross-sell penetration following 2020 acquisition

of National Coatings



24

New Product Development Focused on Introducing Innovative 
Solutions That Address Customer Needs

24

Type Waterproofing Air Barriers Silicone LAR

Product

Name PreSeal Air-Bloc All Weather Tropi-Cool

Segment BES BES Retail

Rationale

Fully-adhered membrane 

contains an adhesive 

that enables easy 

installation and 

eliminates water 

migration

Fluid applied, vapor 

permeable, air barriers 

feature high solids 

content and quick cure 

times

Technology innovation 

expected to surpass 

legacy solutions due to 

performance benefits

Value 

Proposition

Pre-applied, fully and 

permanently bonded 

composite sheet 

membrane for 

commercial foundation 

waterproofing 

applications

Sprayable, one-coat 

application and high 

coverage rate for a 

faster, quicker 

installation. Can be 

applied over damp 

concrete

Silicone, moisture-cure 

coating designed to 

protect against UV rays, 

heat and ponding water, 

improving energy 

efficiency and durability

R&D Overview

• Talented R&D team primarily based in Kimberton, PA

• 15 team members; including 5 PhDs

• Deep technical experience with core capabilities in asphalt,

acrylic, silicone, sealants and self-adhered butyl, hot-melt,

and asphalt membranes

• Solutions-driven new product development culture focused

on innovation, product quality, ease of installation,

sustainability, and lifetime cost savings

• Drive NPD execution using Stage Gate project management

• A leader in energy efficiency solutions

• Strategic reformulations create a cost advantage and help

maintain margins during inflationary periods while

maintaining quality

• Improved new product vitality from 7% to 21% of sales

between 2016 and 2020
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Manufacturing Footprint Overview
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Manufacturing

Locations

15

Square

Footage

Distribution

Locations

7 1.1M +

• Strategically located manufacturing plants and
warehouses facilitate superior customer service and
manageable freight costs due to proximity to end
customers

• Available manufacturing capacity across multiple
regions allows for future continued growth with minimal
capex required

• Transformed the operational organization and
capabilities:

• Enhanced talent – hired new SVP-Operations,
VP-Procurement, VP-Supply Chain, and plant
managers

• Expanded rolled goods capacity in Garland, TX in
2018

• Standardized operations across facilities.
Results-oriented culture focused on driving
continuous improvement (HOME)

• Ongoing productivity opportunities through insourcing
and footprint optimization:

• Downsizing Indianapolis and closing LaGrange
facilities. Able to easily move volumes to existing
Henry facilities

• Adding in-house production capabilities for key
inputs to capture cost savings
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Operational Initiatives Overview
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Category Description

Strategic 

Insourcing

• Developing and implementing in-house manufacturing capability to insource a category leading product which

is currently outsourced

• Results in proprietary manufacturing capability, increased capacity, lower unit cost, and enhanced product

development capability for a leading product

Footprint 

Consolidation

• Recently actioned or ongoing consolidation activities supported by ample capacity and flexibility across the

production footprint. Existing capacity at other Henry manufacturing facilities able to take on entirety of the

volumes:

• Moved most of the manufacturing out the Indianapolis, IN facility in 2020, and in the process of closing

the LaGrange, OH manufacturing facility

• Additional opportunities exist to further consolidate the production and/or warehouse footprint

• Exploring upgrade and automation investment opportunities across the footprint

Product 

Reformulations

• Reformulation investments and onboarding of additional supplier(s) will decrease input costs for several

products while maintaining quality

• Develop in-house asphalt blending capabilities that broadens the grade of asphalt Henry can purchase and

increase the number of suppliers to obtain best pricing

Freight & 

Distribution 

Optimization

• Third party analysis has identified significant freight savings through a combination of transitioning to a new

freight management company and changing stocking locations and service policies for less-than-truckload and

non-stocking locations

• Reduction in SKU count across the network will drive reduction in interplant freight and reduce non-freight

warehouse and distribution expenses
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Carlisle Weatherproofing Technologies (“CWT”)
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CWT combines Henry and Carlisle Coatings & Waterproofing (CCW) into a $700M business focused on delivering 

energy efficient and sustainable Building Envelope solutions to our customers

• CWT is a clear leader in a $3 billion addressable market and a leading supplier across key product categories including Air

Barriers, Waterproofing, Underlayments and Roof Coatings

• Strengthens brand relevance with key influencers/decision-makers

• Expands sales coverage in Commercial segment

• Complementary customer relationships drive cross-selling opportunities

• Cost productivity through footprint rationalization and procurement savings

• Henry’s deep technical experience in asphalt, acrylics, and self-adhered asphalt and vapor barrier sheets can accelerate

further innovation in the areas of energy efficiency and sustainability

• Carlisle’s Operating System (COS) complements Henry’s Operating Model for Excellence (HOME), and will drive operating

efficiencies to the next level

• CWT serves as a platform to further increase share in fragmented market through acquisitions supported by Henry’s

experienced management team
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Henry Acquisition Will Create Meaningful Value for Carlisle 
Shareholders

28

Henry is a scaled platform – able to utilize combined assets to expand North American building products footprint

Enhances total building envelope solution value proposition for both new construction and restoration

Bolsters CCM’s offering with the addition of a respected brand and leading products that deliver cost savings and energy 

efficiency for customers

Accelerates technology innovation and new product development efforts

Builds upon core product focus within roof restoration and further diversifies customer segment and channel mix to 

improve stability

Leverages customer relationships to drive cross-selling and distribution across channels

Provides the ability to bring Henry’s innovative, energy efficient solutions to the European market

Enables meaningful cost savings opportunities as a combined company

Represents an accretive and synergistic combination that aligns with Vision 2025 goals

✓

✓

✓

✓

✓

✓

✓

✓

✓



29

Appendix
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Non-GAAP Financial Measures
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This presentation includes the following financial measures that are not presented in accordance with generally accepted accounting principles in 

the United States of America (“GAAP”): 

1. Transaction revenue, which the Company defines as revenues excluding freight revenue and adjustments for acquired EBITDA and other 

proforma adjustments.

2. Transaction EBITDA, which the Company defines as net income excluding, interest expense net of interest income, income tax expense, 

depreciation and amortization, adjustments for acquired EBITDA and other proforma adjustments, and transaction adjustments based on 

Henry’s credit agreement prior to Carlisle acquisition including adjustments related to gains and losses from acquisitions, insurance, litigation, 

exit and disposal and other items;

2. Transaction EBITDA Margin, which the Company defines as the percentage that results from dividing Adjusted EBITDA by transaction

revenues including adjustments for acquired revenues and other proforma adjustments;

3. Free Cash Flow, which the Company defines as net cash provided by operating activities less capital expenditures;

Management believes that transaction EBITDA, and transaction EBITDA margin are useful to investors because they allow for comparison of 

Henry’s performance in prior periods without the effect of items that, by their nature, tend to obscure core operating results due to potential 

variability across periods based on the timing, frequency and magnitude of such items. As a result, management believes that these measures 

enhance the ability of investors to analyze trends in acquired businesses and evaluate the acquired businesses performance relative to peer 

companies. Management also believes free cash flow is useful to investors as an additional way of viewing acquired businesses liquidity and 

provides a more complete understanding of factors and trends affecting Henry’s cash flows and liquidity. However, non-GAAP financial measures 

have limitations as analytical tools and should not be considered in isolation from, or solely as alternatives to, financial measures prepared in 

accordance with GAAP. In addition, these non-GAAP financial measures may differ from similarly named measures used by other companies. 

Reconciliations of the differences between these non-GAAP financial measures and their most directly comparable financial measures calculated in 

accordance with GAAP are set forth in this appendix. 
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Transaction EBITDA and Transaction EBITDA Margin
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EPS Accretion and Free Cash Flow Conversion
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