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Agenda

• Introduction – Joanne Chomiak
 Senior Vice President, Tax and Treasury

• CEO Overview – David Maura
 Chairman and Chief Executive Officer

• Financial & Business Review – Jeremy Smeltser 
 Chief Financial Officer

• Q&A – David Maura and Jeremy Smeltser
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Forward-looking Statements

We have made or implied certain forward-looking statements in this document. Statements or expectations regarding our business strategy, future operations or condition, estimated revenues, projected costs, inventory management, earnings power, projected 
synergies, prospects, plans and objectives of management, outcome of any litigation and information concerning expected actions of third parties are forward-looking statements. When used in this report, the words future, anticipate, pro forma, seek, intend, 
plan, envision, estimate, believe, belief, expect, project, forecast, outlook, earnings framework, goal, target, could, would, will, can, should, may and similar expressions are intended to identify forward-looking statements, although not all forward-looking 
statements contain such identifying words.

Because these forward-looking statements are based upon our current expectations of future events and projections and are subject to a number of risks and uncertainties, many of which are beyond our control and some of which may change rapidly, actual 
results or outcomes may differ materially from those expressed or implied herein, and you should not place undue reliance on these statements. Important factors that could cause our actual results to differ materially from those expressed or implied herein 
include, without limitation: (1) the economic, social and political conditions or civil unrest, terrorist attacks, acts of war, natural disasters, other public health concerns or unrest in the United States (“U.S.”) or the international markets impacting our business, 
customers, employees (including our ability to retain and attract key personnel), manufacturing facilities, suppliers, capital markets, financial condition and results of operations, all of which tend to aggravate the other risks and uncertainties we face; (2) the 
impact of a number of local, regional and global uncertainties could negatively impact our business; (3) the negative effect of the Russia-Ukraine war and the Israel-Hamas war and their impact on those regions and surrounding regions, including the Middle 
East and disruptions to international trade, supply chain and shipping routes and pricing, and on our operations and those operations of our customers, suppliers and other stakeholders; (4) our increased reliance on third-party partners, suppliers and 
distributors that are outside our control to achieve our business objectives; (5) the impact of government intervention with or influence on the operations of our suppliers, including in China; (6) the impact of expenses resulting from the implementation of new 
business strategies, divestitures or current and proposed restructuring and optimization activities, including changes in inventory and distribution center changes which are complicated and involve coordination among a number of stakeholders, including our 
suppliers and transportation and logistics handlers; (7) the impact of our indebtedness and financial leverage position on our business, financial condition and results of operations; (8) the impact of restrictions in our debt instruments on our ability to operate 
our business, finance our capital needs or pursue or expand business strategies; (9) any failure to comply with financial covenants and other provisions and restrictions of our debt instruments; (10) the effects of general economic conditions, including the 
impact of, and changes to tariffs and trade policies, inflation, recession or fears of a recession, depression or fears of a depression, labor costs and stock market volatility or monetary or fiscal policies in the countries where we do business; (11) the impact of 
fluctuations in transportation and shipment costs, fuel costs, commodity prices, costs or availability of raw materials or terms and conditions available from suppliers, including suppliers’ willingness to advance credit; (12) interest rate fluctuations; (13) changes 
in foreign currency exchange rates that may impact our purchasing power, pricing and margin realization within international jurisdictions; (14) the loss of significant reduction in or dependence upon, sales to any significant retail customer(s), including their 
changes in retail inventory levels and management thereof; (15) competitive promotional activity or spending by competitors, or price reductions by competitors; (16) the introduction of new product features or technological developments by competitors and/or 
the development of new competitors or competitive brands, including via private label manufacturers; (17) changes in consumer spending preferences, shopping trends, and demand for our products, particularly in light of economic stress; (18) our ability to 
develop and successfully introduce new products, protect intellectual property and avoid infringing the intellectual property of third parties; (19) our ability to successfully identify, implement, achieve and sustain productivity improvements, cost efficiencies 
(including at our manufacturing and distribution operations) and cost savings; (20) the seasonal nature of sales of certain of our products; (21) the impact weather conditions may have on the sales of certain of our products; (22) the effects of climate change 
and unusual weather activity as well as our ability to respond to future natural disasters and pandemics and to meet our environmental, social and governance goals; (23) the cost and effect of unanticipated legal, tax or regulatory proceedings or new laws or 
regulations (including environmental, public health and consumer protection regulations); (24) our ability to use social media platforms as effective marketing tools and to manage negative commentary regarding us, and the impact of rules governing the use of 
e-commerce and social media; (25) public perception regarding the safety of products that we manufacture and sell, including the potential for environmental liabilities, product liability claims, litigation and other claims related to products manufactured by us 
and third parties; (26) the impact of existing, pending or threatened litigation, government regulation or other requirements or operating standards applicable to our business; (27) the impact of cybersecurity breaches or our actual or perceived failure to protect 
company and personal data, including our failure to comply with new and increasingly complex global data privacy regulations; (28) changes in accounting policies applicable to our business; (29) our discretion to adopt, conduct, suspend or discontinue any 
share repurchase program or conduct any debt repayments, redemptions, repurchases or refinancing transactions (including our discretion to conduct purchases or repurchases, if any, in a variety of manners including open-market purchases, privately 
negotiated transactions, tender offers, redemptions, or otherwise); (30) our ability to utilize net operating loss carry-forwards to offset tax liabilities; (31) our ability to separate the Company's Home and Personal Care (“HPC”) business and create an 
independent Global Appliances business on expected terms, and within the anticipated time period, or at all, and to realize the potential benefits of such business; (32) our ability to create a pure play consumer products company composed of our Global Pet 
Care (“GPC”) and Home & Garden ("H&G") businesses and to realize the expected benefits of such creation, and within the anticipated time period, or at all; (33) our ability to successfully implement and realize the benefits of acquisitions or dispositions and 
the impact of any such transactions on our financial performance; (34) our ability to achieve our goals and aspirations related to the reduction of greenhouse gas (“GHG”) emissions or otherwise meet the expectations of our stakeholders with respect to 
environmental, social and governance (“ESG”) matters; (35) the impact of actions taken by significant shareholders; (36) the unanticipated loss of key members of senior management and the transition of new members of our management teams to their new 
roles; and (37) the other risk factors set forth in Spectrum Brands Holdings, Inc. 2024 Annual Report on Form 10-K, subsequent Quarterly Reports on Form 10-Q, and the other filings within the United States Securities and Exchange Commission (the "SEC").

Some of the above-mentioned factors are described in further detail in the sections entitled Risk Factors in our annual and quarterly reports (including this report), as applicable. You should assume the information appearing in this report is accurate only as of 
the end of the period covered by this report, or as otherwise specified, as our business, financial condition, results of operations and prospects may have changed since that date. Except as required by applicable law, including the securities laws of the U.S. 
and the rules and regulations of the SEC, we undertake no obligation to publicly update or revise any forward-looking statement, whether as a result of new information, future events or otherwise, to reflect actual results or changes in factors or assumptions 
affecting such forward-looking statements.
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Non-GAAP Financial Measures

Our consolidated results contain non-GAAP metrics such as organic net sales, adjusted EBITDA, adjusted EBITDA margin, adjusted EPS and adjusted Free Cash Flow. While we believe organic net sales and adjusted EBITDA are useful supplemental 
information, such adjusted results are not intended to replace our financial results in accordance with Accounting Principles Generally Accepted in the United States (“GAAP”) and should be read in conjunction with those GAAP results.

Organic Net Sales - We define organic net sales as net sales excluding the effect of changes in foreign currency exchange rates and/or impact from acquisitions (where applicable). We believe this non-GAAP measure provides useful information to investors 
because it reflects regional and operating segment performance from our activities without the effect of changes in currency exchange rates and acquisitions. We use organic net sales as one measure to monitor and evaluate our regional and segment 
performance. Organic growth is calculated by comparing organic net sales to net sales in the prior year. The effect of changes in currency exchange rates is determined by translating the current period net sales using the currency exchange rates that were in 
effect during the prior comparative period. Net sales are attributed to the geographic regions based on the country of destination. We exclude net sales from acquired businesses in the current year for which there are no comparable sales in the prior period.

Adjusted EBITDA and Adjusted EBITDA Margin - Adjusted EBITDA and adjusted EBITDA Margin are non-GAAP metrics used by management, which we believe are useful to investors to measure the operational strength and performance of our business.  
These metrics provide investors additional information about our operating profitability for certain non-cash items, non-routine items we do not expect to continue at the same level in the future, as well as other items not core to our continuing operations. By 
providing these measures, together with a reconciliation of the most directly comparable GAAP measure, we believe we are enhancing investors' understanding of our business and our results of operations, as well as assisting investors in evaluating how well 
we are executing our strategic initiatives, as securities analysts and other interested parties use such calculations as a measure of financial performance and debt service capabilities, and they are regularly used by management and our board of directors for 
internal purposes in evaluating our business performance, making budgeting decisions, and comparing our performance against other peer companies using similar measures. They facilitate comparisons between peer companies since interest, taxes, 
depreciation, and amortization can differ greatly between organizations as a result of differing capital structures and tax strategies. Adjusted EBITDA is also used for determining compliance with the Company’s debt covenants. EBITDA is calculated by 
excluding the Company’s income tax expense, interest expense, depreciation expense and amortization expense (from intangible assets) from net income. Adjusted EBITDA also excludes certain non-cash adjustments including share based compensation; 
impairment charges on property, plant and equipment, operating and finance lease assets, and goodwill and other intangible assets; gain or loss from the early extinguishment of debt through the repurchase or early redemption of outstanding debt; and 
purchase accounting adjustments recognized in income subsequent an acquisition attributable to the step value on assets acquired, including, but not limited to, inventory or operating lease assets.  Additionally, the Company will further recognize adjustments 
from adjusted EBITDA for other costs, gains and losses that are considered significant, non-recurring, or otherwise not supporting the continuing operations and revenue generating activity of the segment or Company, including but not limited to, exit and 
disposal activities, or incremental costs associated with strategic transactions, restructuring and optimization initiatives such as the acquisition or divestiture of a business, related integration or separation costs, or the development and implementation of 
strategies to optimize or restructure the Company and its operations. Adjusted EBITDA margin is calculated as adjusted EBITDA as a percentage of reported net sales.

Adjusted EPS - Management uses adjusted EPS as one means of analyzing the Company’s current and future financial performance and identifying trends in its financial condition and results of operations.  Management believes that adjusted EPS is a useful 
measure for providing further insight into our operating performance because it eliminates the effects of certain items that are not comparable from one period to the next.  By providing these measures, together with a reconciliation of the most directly 
comparable GAAP measure, we believe we are enhancing investors' understanding of our business and our results of operations, as well as assisting investors in evaluating how well we are executing our strategic initiatives, as securities analysts and other 
interested parties use such calculations as a measure of financial performance, and they are regularly used by management and our board of directors for internal purposes in evaluating our business performance, making budgeting decisions, and comparing 
our performance against other peer companies using similar measures.  Adjusted EPS is calculated by excluding the effect of certain adjustments from diluted EPS, including non-cash adjustments including impairment charges on property, plant and 
equipment, operating and finance lease assets, and goodwill and other intangible assets; gain or loss from the early extinguishment of debt through the repurchase or early redemption of outstanding debt; and purchase accounting adjustments recognized in 
income subsequent an acquisition attributable to the step value on assets acquired, including, but not limited to, inventory or operating lease assets.  Additionally, the Company will further recognize adjustments from diluted EPS for other costs, gains and 
losses that are considered significant, non-recurring, or otherwise not supporting the continuing operations and revenue generating activity of the segment or Company, including but not limited to, exit and disposal activities, or incremental costs associated with 
strategic transactions, restructuring and optimization initiatives such as the acquisition or divestiture of a business, related integration or separation costs, or the development and implementation of strategies to optimize or restructure the Company and its 
operations.  Adjusted EPS is further impacted by the effect on the income tax provision from adjustments made to reported diluted EPS.

Adjusted Free Cash Flow - Management uses adjusted free cash flow as a means of analyzing the Company's operating results and evaluating cash flow generation from its revenue generating activities, excluding certain cash flow activity associated with 
strategic transactions and other costs and receipts attributable to non-recurring events.  Management believes that adjusted free cash flow is a useful measure in understanding cash flow conversion associated with the Company's operations that is available 
for acquisitions and other investments, service of debt, dividends and share repurchases and meetings its working capital requirements.  By providing these measures, together with a reconciliation of the most directly comparable GAAP measure, we believe 
we are enhancing investors' understanding of our business, as well as assisting investors in evaluating how well we are generating cash flow from operations, as securities analysts and other interested parties use such calculations as a measure of financial 
performance, and they are regularly used by management and our board of directors for internal purposes in evaluating our business performance, making budgeting decisions, and comparing our performance against other peer companies using similar 
measures.   Free cash flow is calculated by excluding capital expenditures from cash flow provided (used) by operating activities and further adjusted for non-operating strategic transaction costs and other non-recurring or unusual cash flow activity that would 
otherwise be considered operating cash flow under US GAAP.  Cash flow conversion is adjusted free cash flow as a percentage of adjusted EBITDA. 

The Company provides this information to investors to assist in comparisons of past, present and future operating results and to assist in highlighting the results of on-going operations.  While the Company’s management believes that non-GAAP 
measurements are useful supplemental information, such adjusted results are not intended to replace the Company’s GAAP financial results and should be read in conjunction with those GAAP results.  Other Supplemental Information has been provided to 
demonstrate reconciliation of non-GAAP measurements discussed above to most relevant GAAP financial measurements. 
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David Maura
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FY24 Headlines and Review

Delivered on our goals on every metric – Net Sales grew 1.5%, driven in part by investments in commercial 
operations, innovation, advertising and marketing

Demonstrated operational excellence with inventory turns over 4x and average fill rates at approximately 95%; 
delivered full-year adjusted free cash flow of $177 million 

Continued to pursue dual-track separation of HPC, timing impacted by geopolitical factors

Summary

Delivered over 20% Adjusted EBITDA growth – FY24 Adjusted EBITDA of $372 million including Investment 
Income, or $319 million excluding investment income 

Increased our quarterly dividend payout by 12% to $0.47; new quarterly dividend rate represents an annualized 
dividend yield of 2% based on closing stock price on November 13, 2024
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FY25 Strategic Priorities
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N E T
S A L E S

FY25 Earnings Framework

A D J U S T E D
E B I T D A

Expecting growth across all three 
segments driven by brand-building 
investments despite a challenging 

geopolitical and economic environment

Volume and cost improvement initiatives 
partially offset by incremental brand 

investments, and ocean-freight and tariff-
exclusion expiration headwinds

Mid to high single-digit 
growth to prior year

Low single-digit growth to 
prior year

(1)  Comparison is based on FY24’s adj. EBITDA excluding investment income

(1)
A D J U S T E D   F R E E

C A S H   F L O W

Targeting incremental inventory 
investment to support e-commerce 

growth

~50% Adjusted 
EBITDA Conversion



Financial and Business 
Review

Jeremy Smeltser
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Fourth Quarter 2024

KEY TAKEAWAYS

• Organic sales growth driven by Controls 
and Repellent categories in H&G, and 
Home and Personal Care categories, as 
well as a strategic pull forward of orders 
by retailers  in preparation for S4/Hana 
ERP implementation in GPC.

• Q4 adjusted EBITDA decrease driven by: 
- Brand Investments
- Ocean Freight Inflation
- Investment Income
- Price/Programming
+ Volume 
+ Cost Reduction Actions

Organic Sales 4.8%

Adj .  EBITDAN e t  S a l e s

-38.2%4.5%

$741M
$774M

Q4 FY23 Q4 FY24

$112M

$69M

Q4 FY23 Q4 FY24

GAAP Net Income decrease ($40.7M)

(1)  Includes adjustments in response to recent commentary and review, a decrease of ($2M) to the previously reported Q4 FY23 Adj. EBITDA

(1)
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Ended the year at 0.56x net leverage 

$21M

$7M

Q4 FY23 Q4 FY24

Interest Expense

Q4 FY24 Financial Review

$0.6B

Debt outstanding

$18M

$10M

Q4 FY23 Q4 FY24

Cash strategic transactions, restructuring, and 
other unusual non-recurring items

$9 M $491 M
Revolver usage

In use Available

-$14.2M vs. LY

-$8.4M vs. LY

(1)  In use revolver represents $9M of letters of credit.

$0.4B

Cash and cash 
equivalents

(1)
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Full Year 2024

KEY TAKEAWAYS

• Organic sales growth driven by volume 
gains particularly in e-commerce and 
improved retailer inventory health in H&G

• Excluding $53M of investment income, 
Adjusted EBITDA was $319M

• FY adjusted EBITDA increase driven by: 
+ Volume 
+ Cost Reduction Actions
+ Lower cost inventory
+ Distribution Costs
+ Investment income
+ Dissolution of factoring programs
- Brand Investments

Organic Sales 1.5%

Adj .  EBITDAN e t  S a l e s

35.2%1.5%

$2,919M $2,964M

FY23 FY24

GAAP Net Income $99.3M

$275M

$372M

FY23 FY24

(1)  Includes adjustments in response to recent commentary and review, a decrease of ($28M) to the previously reported FY23 Adj. EBITDA

(1)
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Fourth Quarter 2024 
Global Pet Care

KEY TAKEAWAYS

• Organic net sales increase driven by 
strength in Companion Animal in part 
due to a strategic pull forward of orders 
by retailers in preparation for S4/Hana 
ERP implementation.

• EBITDA decrease was driven by 
increased brand-building investments 
and higher trade programming partially 
offset by higher volume and operational 
productivity

Adj .  EBITDAN e t  S a l e s

-17.2%3.5%

Organic Sales 2.9%

$292M $303M

Q4 FY23 Q4 FY24

$53M 

$44M 

Q4 FY23 Q4 FY24

Adj. EBITDA Margin decrease (370) bps
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Fourth Quarter 
2023
Home & Garden

KEY TAKEAWAYS

• Net sales increase due to favorable 
weather resulting in an extended season 
and improved retailer inventory health

• EBITDA decrease was driven by brand-
building investments and shifts in 
operating costs partially offset by 
increased volume, pricing actions and 
favorable mix

Adj .  EBITDAN e t  S a l e s

-9.5%7.7%

Organic Sales 7.7%

$125M
$135M

Q4 FY23 Q4 FY24

$21M 
$19M 

Q4 FY23 Q4 FY24

Fourth Quarter 2024 
Home & Garden

Adj. EBITDA Margin decrease (270) bps
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Fourth Quarter 2024
Home & Personal Care

KEY TAKEAWAYS

• Organic net sales growth driven by 
growth in Home and Personal Care 
categories with continued e-commerce 
strength 

• EBITDA decrease was driven by 
increased brand-building investments 
and promotions, higher freight cost and 
unfavorable mix partially offset by 
increased volume and cost 
improvement initiatives

Adj .  EBITDAN e t  S a l e s

-6.4%4.1%

Organic Sales 5.4% Adj. EBITDA Margin decrease (70) bps

$323M $336M

Q4 FY23 Q4 FY24

$20M 
$19M 

Q4 FY23 Q4 FY24
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N E T
S A L E S

FY25 Earnings Framework

A D J U S T E D
E B I T D A

Expecting growth across all three 
segments driven by brand-building 
investments despite a challenging 

geopolitical and economic environment

Volume and cost improvement initiatives 
partially offset by incremental brand 

investments, and ocean-freight and tariff-
exclusion expiration headwinds

Mid to high single-digit 
growth to prior year

Low single-digit growth to 
prior year

(1)  Comparison is based on FY24’s adj. EBITDA excluding investment income

(1)
A D J U S T E D   F R E E

C A S H   F L O W

Targeting incremental inventory 
investment to support ecommerce 

growth

~50% Adjusted 
EBITDA Conversion
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Cash Taxes

FY25 – Full Year Expectations

Cash Transactions CAPEX

Cash Taxes
Cash Payments of 

Restructuring, Optimization 
and Strategic Initiatives

Capital Expenditures

D&A

Depreciation and 
Amortization

$115M - $125M$50M - $60M$40M - $45M $30M - $40M



CEO Takeaways

David Maura
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CEO Key Takeaways

STRONG FY24
• R e t u r n e d  t o  t o p  l i n e  g r o w t h  b y  i n v e s t i n g  i n  o u r  

t a l e n t ,  i n n o v a t i o n ,  m a r k e t i n g  a n d  a d v e r t i s i n g
• D e l i v e r e d  o n  o u r  o b j e c t i v e s  a n d  e x e c u t e d  o u r  

s t r a t e g y

1

STRATEGIC FOCUS
• N a v i g a t e  t h r o u g h  g e o p o l i t i c a l  u n r e s t ,  m a c r o -

e c o n o m i c  u n c e r t a i n t y ,  a n d  a  c o n s t r a i n e d  c o n s u m e r
• R e m a i n  v i g i l a n t  i n  c o n t r o l l i n g  c o s t  a n d  l e v e r a g i n g  

s t r e n g t h  o f  o u r  b a l a n c e  s h e e t  t o  f u e l  g r o w t h

2

FY25 EARNINGS FRAMEWORK UPDATE
• T a r g e t i n g  l o w  s i n g l e  d i g i t  N e t  S a l e s  g r o w t h  a n d  

m i d  t o  h i g h  s i n g l e  d i g i t  a d j u s t e d  E B I T D A  g r o w t h  
( e x c l u d i n g  i n v e s t m e n t  i n c o m e )  

• T a r g e t i n g  ~ 5 0 %  a d j u s t e d  F r e e  C a s h  F l o w  
c o n v e r s i o n  a s  a  p e r c e n t a g e  o f  a d j u s t e d  E B I T D A

3
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