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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. This presentation also
contains forward-looking statements with respect to the acquisition of Henry and the anticipated timing meet or of the closing of the transaction. These statements represent only
Carlisle’s current belief regarding future events, many of which, by their nature, are inherently uncertain and outside of Carlisle’s control. Actual results could differ materially from
those reflected in this presentation for various reasons, including the failure of the parties to meet or waive closing conditions and the failure to receive required regulatory
approvals. 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 performance. We believe the use of such financial measures and information may be useful to
investors. EBITDA is not considered to be a measure of financial performance in accordance with generally accepted accounting principles ("GAAP"). Transaction EBITDA
represents an estimate of Henry’s annual net income adjusted to exclude interest expense (net of interest income), income taxes, depreciation and amortization, as well as other
adjustments related to certain income, costs and expenses, including adjustments to annualize amounts related to recent Henry acquisitions. In addition, this presentation
includes a non-GAAP measure of the expected accretive impact of the acquisition to the Company’s EPS, based on internal projections of the incremental net income generated
by the acquired business in the first fiscal year post-acquisition. 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 (slide 11) for a reconciliation of non-GAAP financial measures
to the related GAAP financial measures.
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Vision 2025 - Carlisle's Building Envelope Expansion
Carlisle’s Energy Efficiency-Enhancing Building Envelope 

Solutions Set
Carlisle Augmenting/Adding Several 

Solutions with Henry Acquisition*

• Residential Weather Barrier Systems

• Liquid Applied Roofing (LAR)

• Commercial Air Barrier Systems

• Underlayments

• Commercial Waterproofing

• Roof Mastics

*not a comprehensive list of Henry offerings
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Carlisle to Acquire Henry Company

• Acquisition of a best-in-class provider of Building Envelope Systems (BES) that control the flow of water, vapor, 
air and energy in a building to minimize air, water and energy loss

• Proven track record of high single-digit revenue growth (7.5% CAGR between 2015 and 2020)

• Diverse and well-balanced portfolio of products for new construction and repairs & restoration with a national 
presence

• Complementary solutions that strengthen CCM’s positioning in integrated Building Envelope Solutions that 
improve energy efficiency

• Meaningful cost synergies of $30M (or 7% of sales) expected by 2025

• Immediately accretive to Carlisle’s growth outlook, EBITDA margin, and adds $1.25+ of adj. EPS in 2022

• Transaction accelerates execution of Vision 2025

Consistent with Strategy to Diversify into a Broader Building Products Platform
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Transaction Overview

Financial Parameters

• Enterprise Value of $1.575B; implied multiple of 10.5x Adj. EBITDA including $30M run-rate synergies

• LTM (ending 5/31/21) revenue of $511M and adj. EBITDA of $119M (or 23% margin)

• Transaction will be financed with cash and debt

Key Impacts

• Immediately accretive to Carlisle’s EBITDA margins, and adj. EPS in 2022

• Expect to maintain current investment grade credit ratings

Execution

• Closing expected in Q3 2021, subject to customary closing conditions

• Continuity of leadership and similarity of cultures support smooth integration
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Overview of Henry

• A best-in-class provider of Building Envelope Systems (BES)

• 80+ year history of well-recognized and trusted brands

• Offers a broad and complementary assortment of premium products for 
use in the residential, light commercial, and commercial sectors

• Diverse go-to-market channels (i.e., direct, retail, distribution, OEM, 
contractors) with a national presence

• Robust R&D capabilities with a reputation for product innovation

• Operates 15 manufacturing facilities in the U.S. and Canada

• Headquartered in El Segundo, CA employing ~600 people

Uniquely Diverse Revenue Mix

Proven Track Record of Revenue Growth ($M)

 Repairs & 
Restoration

52%

 New 
Construction

48%

Residential
57%

Commercial
43%

$ 326 

$ 468 

2015 2016 2017 2018 2019 2020
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7 %

21 %

2016 2020

% of Sales from New Product Launches

Industry Leading Innovation Enhances Combined 
Value Proposition and Drives Superior Growth

• Highly complementary culture fit with CCM with shared 
focus on:

o Innovation

o Customer satisfaction / relationship channel

o Ease and speed of application of products

• Widely recognized as a leader in developing innovative 
technologies and energy efficient solutions

o Key recent new product launches in Waterproofing, Air 
Barriers, and Silicone Liquid Applied Roofing (LAR)

• Deep technical experience with core capabilities in asphalt, 
acrylic, silicone, STPE and self-adhered asphalt sheets

• Large IP portfolio with 38 active U.S. patents and 6 active 
Canadian patents approved or pending

Product Vitality

21% of 2020A revenue from new product launches21% of 2020A revenue from new product launches
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CCM is Well-Positioned to Benefit from Secular 
Tailwinds in the Building Products Industry

Key Secular Tailwinds Henry’s Complementary Solutions

Energy EfficiencyEnergy Efficiency

Efforts to reduce building emissions, increasing regulations and 
energy costs have emphasized the importance of developing and 
using sustainable materials for construction

Labor Savings & ProductivityLabor Savings & Productivity

Tight labor market is driving demand for products that enable 
contractors to reduce installation times and save costs

Integrated Building Envelope SystemIntegrated Building Envelope System

Significant demand for integrated solutions that are tailored to 
maximize performance for each project

 >50% of revenue is from products designed to 
improve energy efficiency

 Select products reduce installation times by as 
much as 50%

 ~20% of revenue from integrated system sales

Henry's complementary solutions strengthen CCM’s positioning in integrated building envelope solutions (BES) 
that improve energy efficiency
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Pro Forma Impact On Carlisle

Balance Sheet Financial Profile

• Cash on hand of $767M as of 31-Mar-2021

• $1B available on revolver

• Expect to maintain current investment grade 
credit ratings

• Strong cash flow generation and proven track 
record of rapid debt pay down following 
acquisitions

• Sustainable MSD organic growth in line with 
CCM / CSL long-term target

• Immediately accretive to total Carlisle’s and 
CCM's FY20 adjusted EBITDA margin of 
~18% and ~23%, respectively

• Acquisition is expected to add $1.25+ of adj. 
EPS in the first full fiscal year
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Transaction Accelerates Execution of Vision 2025

Returns 
Driven

Organic 
Growth

Strategic 
M&A

Opportunistic 
Share 

Repurchases

Margin 
Improvement

Exceptional 
Talent

Carlisle 
Operating 
System

Our Identity & Goals + How We Create Value = Vision 2025

$15+
Earnings 
per Share
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GAAP to Non-GAAP Reconciliation 

(in millions) LTM 5/31/21 (in millions except per share amounts) Year 1(1) (in millions except for ratios)

Estimated Henry revenue (GAAP) 507$           Expected net income (GAAP) 12$             Purchase Price 1,575$       
Adjustment to annualize acquired revenue 4                  Add, net of tax:

Transaction revenue 511$           Acquisition amortization(2) 55               Transaction EBITDA 119             
Expected incremental adjusted net income 67$             Add:

Estimated Henry net income (GAAP) 32$             Estimated synergies 30               

Income tax expense 10               Diluted shares outstanding(3) 53.6            Estimated adjusted transaction EBITDA 149$           
Interest expense 24               

Depreciation and amortization 40               Expected adjusted EPS accretion 1.25$         Implied multiple (1) 13.2x

Henry EBITDA 106$           Transaction multiple including synergies(2) 10.5x
Adjustment to annualize acquired EBITDA 2                  (1) Year 1 defined as fi scca l  year ended December 31, 2022.

Transaction adjustments(1) 11               (1) Transaction EBITDA divided by purchas e pri ce.

Transaction EBITDA 119$           (2) Adjusted trans action EBITDA divided by purchas e price.

Transaction EBITDA margin 23%

(3) Carl i s le  di luted shares  outstanding as  of March 31, 2021.

Transaction EBITDA and EBITDA Margin EPS Accretion Purchase Price Multiple

(1) Transaction adjustments  include other adjustments  related 
to ga ins  and losses  from acquis i tions , insurance, l i tigation, 
exi t and di sposal  and other i tems.

(2) Acquis i tion-rela ted amortization includes  the amorti zation 
of customer rela tionships , technology, trade names  and other 
intangible assets  recorded in purchase accounting in 
connection with a  bus ines s  combination. Thes e intangible 
as sets  contribute to revenue generation and the amorti zation 
of these ass ets  wi l l  recur unti l  s uch intangible assets  are ful ly 
amortized.


