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Disclosures
Forward-Looking Statements 

This presentation contains certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995, including statements by our CEO and statements regarding our business strategies 
and ability to execute on our plans, market potential, future financial performance, customer demand, the potential of our categories, brands and innovations, the impact of our footprint rationalization and modernization 
program, the impact of acquisitions and divestitures on our business and our ability to maximize value and integrate operations, our pipeline of productivity projects, the estimated impact of tax reform on our results, 
litigation outcomes, and our expectations, beliefs, plans, objectives, prospects, assumptions, or other future events. Forward-looking statements are generally identified by our use of forward-looking terminology such as 
“anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “may”, “might”, “plan”, “potential”, “predict”, “seek”, or “should”, or the negative thereof or other variations thereon or comparable terminology. 
Where, in any forward-looking statement, we express an expectation or belief as to future results or events, such expectation or belief is based on the current plans, expectations, assumptions, estimates, and projections of 
our management. Although we believe that these statements are based on reasonable expectations, assumptions, estimates and projections, they are only predictions and involve known and unknown risks, many of which 
are beyond our control that could cause actual outcomes and results to be materially different from those indicated in such statements. The assumptions underlying the guidance provided for 2021 include revenue growth 
from the acceleration in housing demand in our primary markets; improved product mix; increased pricing; a positive impact from foreign exchange; and margin expansion from volume, pricing, and productivity, partially 
offset by higher expenses related to material and freight inflation and SG&A. Additionally, the outlook does not include the impact of potential acquisitions or divestitures and assumes no new COVID-19 lockdowns or 
restrictions, which could unfavorably impact our operations, labor availability, and supply chain continuity. Risks and uncertainties that could cause actual results to differ materially from such statements include risks 
associated with the impact of the COVID-19 pandemic on the company and our employees, customers, and suppliers, and other factors, including the factors discussed in our Annual Reports on Form 10-K and our other 
filings with the Securities and Exchange Commission. The forward-looking statements included in this presentation are made as of the date hereof, and except as required by law, we undertake no obligation to update, 
amend or clarify any forward-looking statements to reflect events, new information or circumstances occurring after the date of this presentation.

Non-GAAP Financial Measures 

This presentation includes certain “non-GAAP” financial measures. The components of these non-GAAP measures are computed by using amounts that are determined in accordance with accounting principles generally 
accepted in the United States of America (“GAAP”). A reconciliation of non-GAAP financial measures used in this presentation to their nearest comparable GAAP financial measures is included in the tables at the end of this 
presentation. The company provides certain guidance solely on a non-GAAP basis because the company cannot predict certain elements that are included in certain reported GAAP results, including the variables and 
individual adjustments necessary for a reconciliation to GAAP. While management is not able to specifically quantify the reconciliation items for forward-looking non-GAAP measures without unreasonable effort, 
management bases the estimated ranges of non-GAAP measures for future periods on its reasonable estimates of such factors as assumed effective tax rate, assumed interest expense, and other assumptions about capital 
requirements for future periods. The variability of these items may have a significant impact on our future GAAP results. We use adjusted EBITDA, adjusted EBITDA margin, adjusted net income, and adjusted EPS because we 
believe they assist investors and analysts in comparing our operating performance across reporting periods on a consistent basis by excluding items that we do not believe are indicative of our core operating performance. 
Management believes adjusted EBITDA and adjusted EBITDA margin are helpful in highlighting trends because they exclude the results of decisions that are outside the control of management, while other measures can 
differ significantly depending on long-term strategic decisions regarding capital structure, the tax jurisdictions in which we operate, and capital investments. We use adjusted EBITDA and adjusted EBITDA margin to measure 
our financial performance and also to report our results to our board of directors. Further, our executive incentive compensation is based in part on adjusted EBITDA. In addition, we use adjusted EBITDA for purposes of 
calculating compliance with our debt covenants in certain of our debt facilities. adjusted EBITDA should not be considered as an alternative to net income as a measure of financial performance or to cash flows from 
operations as a liquidity measure. We define adjusted EBITDA as net income (loss), adjusted for the following items: loss from discontinued operations, net of tax; equity earnings of non-consolidated entities; income tax 
(benefit) expense; depreciation and amortization; interest expense, net; impairment and restructuring charges; gain on previously held shares of equity investment; (gain) loss on sale of property and equipment; share-based 
compensation expense; non-cash foreign exchange transaction/translation (income) loss; other non-cash items; other items; and costs related to debt restructuring and debt refinancing. Adjusted EBITDA margin is defined as 
adjusted EBITDA divided by net revenues. We present several financial metrics in "core" terms, which exclude the impact of foreign exchange and acquisitions completed in the last twelve months. We use core adjusted 
EBITDA, which we define as adjusted EBITDA excluding the impact of foreign exchange and acquisitions completed in the last twelve months. We define core revenue as revenue excluding the impact of foreign exchange and 
acquisitions completed in the last twelve months. Our use of core margin is defined as core adjusted EBITDA divided by core revenue. These "core" metrics assist management, investors, and analysts in understanding the 
organic performance of the operations. We present adjusted operating cash flow and adjusted free cash flow because we believe they assist investors and analysts in determining the quality of our earnings. Adjusted 
operating cash flow excludes the impact of legacy legal settlements and expenses related to our secondary offering. Adjusted free cash flow is defined as adjusted operating cash flow less capital expenditures (including 
purchases of intangible assets). Adjusted operating cash flow and adjusted free cash flow should not be considered alternatives to cash flows from operations as a liquidity measure. We also present net debt leverage 
because it is a key financial metric that is used by management to assess the balance sheet risk of the company. We define net debt leverage as net debt (total principal debt outstanding less unrestricted cash) divided by 
adjusted EBITDA for the last twelve-month period. Adjusted net income represents net income adjusted for certain items as presented in our reconciliation of non-GAAP, including the after-tax impact of i) non-cash foreign 
currency (gains) losses, ii) impairment and restructuring charges, iii) one-time non-cash gains, and iv) other non-recurring expenses associated with mergers and acquisitions and litigation. Adjusted EPS represents net income 
per diluted share adjusted to exclude the estimated per share impact of the same specifically identified items used to calculate adjusted net income as described above. Where applicable, such items are tax-effected at our 
estimated annual adjusted effective tax rate. Other companies may compute these measures differently. Non-GAAP metrics should not be considered as alternatives to any other measures derived in accordance with GAAP.

Due to rounding, numbers presented throughout this presentation may not sum precisely to the totals provided and percentages may not precisely reflect the absolute figures.



Introduction
Gary S. Michel
Chairman, President and CEO



Strategic Growth Drivers Delivering Results
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J E L D - W E N  E X C E L L E N C E  M O D E L

Accelerate 
Organic Growth

Operational 
Excellence and

Margin Expansion

Cash Flow 
and Disciplined Capital 

Allocation

Premier Performing
Culture

World-Class Financial Performance and Shareholder Returns

M A R K E T  L E A D E R  |  S T R O N G  B R A N D S  |  U N R I V A L E D  P R O D U C T  B R E A D T H  |  G L O B A L  O P E R A T I N G  P L A T F O R M  

• JEM operating system and 
values-based culture driving 
differentiation 

• Took swift and decisive 
actions to overcome 
challenges and deliver for 
customers

• Focused on long-term 
strategy and committed to 
2025 financial targets



Q3 Highlights
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• Revenue increased 3% driven by 2% core revenue 
growth

• Fifth consecutive quarter of core revenue growth

• Over twelve consecutive quarters of favorable 
pricing in excess of material inflation

• Price realization accelerated to 7%, including 10% 
in the North America segment

• Strong demand driving order and backlog growth in 
each segment, and record book-to-bill in the North 
America segment

• JEM deployment delivering improvements in cycle 
time, capacity and labor productivity 
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Living JEM to adjust and deliver for our customers

• Drove capacity expansion and reduced cycle time 
• Insourced and substituted materials to mitigate 

shortages
• Reduced material usage 
• Extended key commodity agreements
• Modified shipping routes 
• Implemented hyper-local recruiting tactics
• Modified shift structure and employee incentives 

External Environment JEM Response
• Supply chain disruptions 
• Material, freight and labor inflation 
• COVID-19 restrictions and lockdowns 
• Labor constraints
• Adverse weather events  

Creating a Premier Performance Culture

RESULTS-DRIVEN BEHAVIOR TO BEHAVIOR-DRIVEN RESULTS

BeliefsValuesHabitsActions
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Compelling Investment Opportunity
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Multi-faceted

GROWTH 
STRATEGY

≈ç

Proven 

STRATEGY 
and BUSINESS 
OPERATING 

SYSTEM

WORLD-CLASS 
FRANCHISE 

with BREADTH 
and SCALE

Repurchased 7.8 million shares in Q3 and 9.7 million year-to-date



Financial Review

John Linker
Executive Vice President and CFO



11.7%

8.6%

Q3 20 Q3 21

$130.7
$98.9

Q3 20 Q3 21

$1,112.9 $1,146.6

Q3 20 Q3 21

Strong demand and pricing offset by revenue throughput constraints,
supply chain disruptions, and significant inflation

Adjusted EBITDA Adjusted EBITDA MarginNet Revenue

Q3 2021 Financial Summary

9 “Core revenue” and “core adjusted EBITDA” exclude the impact of FX and acquisitions completed in the last 12 months.
“Core margin” is defined as core adjusted EBITDA divided by core revenue.

Core
(26%)

Core
2%

Core
(310 bps)

USD in millions
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Strong pricing realization in all three segments

JELD-WEN North America Europe Australasia

Q3 2021

Pricing 7% 10% 4% 2%

Volume/Mix (5%) (8%) (2%) 1%

Core Revenue Growth 2% 2% 2% 3%

Acquisitions 0% 0% 0% 0%

FX 1% 0% 2% 3%

Total 3.0% 2.1% 3.7% 5.8%

2021 YTD

Pricing 6% 8% 3% 1%

Volume/Mix 3% 2% 5% 4%

Core Revenue Growth 9% 10% 8% 5%

Acquisitions 0% 0% 0% 0%

FX 4% 1% 8% 12%

Total 13.0% 10.7% 16.3% 16.8%

Q3 2021 Net Revenue Walk

“Core revenue” and “core adjusted EBITDA” exclude the impact of FX and acquisitions completed in the last 12 months.
“Core margin” is defined as core adjusted EBITDA divided by core revenue.
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North 
America

Europe Australasia North 
America

Europe Australasia North 
America

Europe Australasia

Adj. EBITDA vs. PY
Adj. EBITDA Margin bps

vs. PY
Net Revenue vs. PY

“Core revenue” and “core adjusted EBITDA” exclude the impact of FX and acquisitions completed in the last 12 months.
“Core margin” is defined as core adjusted EBITDA divided by core revenue.

Q3 2021 Segment Performance

2.1%
3.7%

5.8%



Liquidity and cash flow provide flexibility for capital deployment

Balance Sheet September 25, 2021 December 31, 2020

Total Debt $1,715.6 $1,768.0

Cash $443.9 $735.8

Total Net Debt $1,271.7 $1,032.2

Net Debt / Adjusted EBITDA 2.8x 2.3x
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Cash Flow YTD 2021 YTD 2020

Adjusted Operating Cash Flow $181.6 $227.5

Capital Expenditure (1) ($73.7) ($66.9)

Adjusted Free Cash Flow $107.9 $160.6

(1) Includes purchases of property, equipment, and intangible assets.

Balance Sheet and Cash Flow
USD in millions



Outlook
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2021 REVENUE 
GROW TH

10% to 12%

ADJUSTED 
EBITDA

$465 to 480

CAPITAL 
EXPENDITURES

$100 to $110
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2021 Outlook
USD in millions

Outlook driven by healthy backlog, accelerating order activity, and 
improving throughput; Pricing offsetting material and freight inflation



Europe

Core end markets supportive of growth:

• Replace and remodel market 
outperforming as consumers focus on 
home renovation

• Healthy demand in our northern and 
central European markets 

• Signs of recovery in the UK and 
France 

• Softness in commercial project work 
should improve with economic 
recovery and increased travel

15

Positive Fundamentals For End Market Demand
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Solid market fundamentals drive long-term positive demand

Australasia

Record housing activity expected 
following multi-year housing recession:

• Homebuilder incentive program 
driving significant housing demand

• Supportive interest rate environment

• Healthy economic growth expected

• Strong future demand bolstered by 
immigration

North America

Strong intermediate and long-term 
housing fundamentals:

• Underbuilt residential new home 
construction market vs. population 
growth

• Supportive interest rate 
environment

• Favorable demographics

• Aging housing stock supportive of 
continued R&R investment

• Lasting shift in homebuyer attitude

Fundamentals drive positive 
long-term demand outlook

Housing demand tailwinds 
from economic recovery as 

COVID impact subsides

Australia housing market 
recovery underway
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Foundation for Accelerating Growth
VPI Multi Family Windows 

Expansion

Customer Experience 
Innovation

Smart Door Connected 
Systems

Sustainable Eco Door Options

Energy Efficient and Composite 
Window Innovations

Investments in innovation and new product offerings driving growth



JEM Video
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NON-GAAP Reconciliation
Adjusted EBITDA
USD in millions

 Three Months Ended  Nine Months Ended 

(amounts in millions) 
September 25, 

2021  
September 26, 

2020  
September 25, 

2021  
September 26, 

2020 
Net income $ 40.5   $ 25.5   $ 126.7   $ 48.3  

Income tax (benefit) expense (2.9)   16.0   29.8   27.6  

Depreciation and amortization 33.7   33.5   103.3   99.8  

Interest expense, net 19.4   18.8   56.7   54.5  

Impairment and restructuring charges(1) 1.1   1.4   3.5   10.4  

Loss (gain) on sale of property and equipment 0.6   (0.3)   1.0   (2.7)  

Share-based compensation expense 6.3   2.8   20.7   11.7  

Non-cash foreign exchange 
transaction/translation (income) loss (2.8)   3.0   (16.3)   10.6  

Other items (2) 1.7   30.0   18.3   70.6  

 Costs relating to debt restructuring and debt 
refinancing 1.3   —   1.3   0.2  

Adjusted EBITDA $ 98.9   $ 130.7   $ 345.0   $ 331.0  

 
(1) Impairment and restructuring charges consist of (i) impairment and restructuring charges that are included in our accompanying unaudited consolidated 

statements of operations plus (ii) additional charges relating to inventory and/or manufacturing of our products that are included in cost of sales in our 

accompanying unaudited consolidated statements of operations were $0.5 and $0.1 for the three months ended September 25, 2021 and September 26, 

2020, respectively, and $0.8 and $0.3 for the nine months ended September 25, 2021 and September 26, 2020, respectively.  

(2) Other non-recurring items not core to ongoing business activity include: (i) in the three months ended September 25, 2021 (1) $0.4 in legal costs and 

professional expenses relating primarily to litigation and (2) $1.1 in facility closure, consolidation, startup, and other related costs; (ii) in the three months 

ended September 26, 2020 (1) $27.8 in legal costs and professional expenses relating primarily to litigation, (2) $1.3 in facility closure, consolidation, 

startup, and other related costs, and (3) $1.1 of realized losses on hedges of intercompany notes; (iii) in the nine months ended September 25, 2021 (1) 

$15.7 in legal costs and professional expenses relating primarily to litigation and (2) $1.9 in facility closure, consolidation, startup, and other related costs; 

(iv) in the nine months ended September 26, 2020 (1) $62.5 in legal costs and professional expenses relating primarily to litigation, (2) $5.4 in facility 

closure, consolidation, startup, and other related costs, (3) $1.2 in one-time lease termination charges, and (4) $1.1 of realized losses on hedges of 

intercompany notes.
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NON-GAAP Reconciliation
Adjusted Net Income
USD in millions

  Three Months Ended  Nine Months Ended 

(amounts in millions, except share and per share data)  
September 

25, 2021  
September 

26, 2020  
September 

25, 2021  
September 

26, 2020 
  Net income  $ 40.5   $ 25.5   $ 126.7   $ 48.3  

Legal costs and professional expenses  0.4   27.8   15.7   62.5  

Non-cash foreign exchange transactions/translation income  (2.8)   3.0   (16.3)   10.6  

Impairment and restructuring charges  1.1   1.4   3.5   10.4  

Loss on extinguishment of debt  1.3   —   1.3   —  

Facility closure, consolidation, startup and other related costs 
 1.1   1.3   1.9   5.4  

Acquisition and integration charges  0.2   —   0.4   0.1  

Adjusted tax impact (1)  2.1   (6.3)   (1.0)   (23.9)  

  Adjusted net income  $ 44.0   $ 52.6   $ 132.2   $ 113.3  

         
  Diluted net income per share  $ 0.41   $ 0.25   $ 1.26   $ 0.48  

Legal costs and professional expenses  —   0.28   0.16   0.63  

Non-cash foreign exchange transactions/translation income  (0.03)   0.03   (0.16)   0.10  

Impairment and restructuring charges  0.01   0.01   0.03   0.10  

Loss on extinguishment of debt  0.01   —   0.01   —  

Facility closure, consolidation, startup and other related costs  0.01   0.01   0.02   0.05  

Acquisition and integration charges  —   —   —   —  

Adjusted tax impact (1)  0.04   (0.06)   (0.01)   (0.24)  

  Adjusted net income per share  $ 0.45   $ 0.52   $ 1.31   $ 1.12  

         
Diluted shares used in adjusted EPS calculation represent the 
fully dilutive shares for the three and nine months ended 
September 25, 2021 and September 26, 2020, respectively.  

97,823,658  

 
101,778,952  

 
100,631,125  

 
101,440,963  

 
(1) Except as otherwise noted, adjustments to net income and net income per share are tax-effected at an adjusted tax rate of 25.3% for the three months and 

nine months ended September 25, 2021; and 25.6% for the three months and nine months ended September 26, 2020. 
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NON-GAAP Reconciliation
Adjusted Free Cash Flow and Net Debt Leverage
USD in millions

(1) Adjusted operating cash flow and adjusted free cash flow are financial measures that are not calculated in accordance with GAAP. For a discussion of 

our presentation of adjusted operating cash flow and adjusted free cash flow, see above under the heading "Non-GAAP Financial Information".

    

   
September 25, 

2021  
December 31, 

2020 
Total debt  $ 1,715.6    $ 1,768.0  

Less cash and cash equivalents  443.9    735.8  

Net debt  $ 1,271.7    $ 1,032.2  

Divided by trailing twelve months adjusted EBITDA  460.5    446.4  

Net debt leverage(1)  2.8x  2.3x 
 

(1) Net debt leverage is a financial measure that is not calculated in accordance with GAAP. For a discussion of our presentation of net debt leverage, see 

above under the heading "Non-GAAP Financial Information".

   Nine Months Ended 

   
September 25, 

2021  
September 26, 

2020 
Net cash provided by operating activities  $ 135.3    $ 210.6  
Plus legacy legal settlements  45.0    16.9  
Plus adjustments for secondary offering expenses  1.3    —  

Adjusted operating cash flow(1)  $ 181.6    $ 227.5  

Less capital expenditures  73.7    66.9  

Adjusted free cash flow(1)  $ 107.9    $ 160.6  

 


