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Safe Harbor Statement 
Certain matters discussed today may include 'forward looking statements' as that term is defined under the Private Securities Litigation 
Reform Act of 1995. Since such statements reflect our current expectations, actual results may differ as they are subject to the kinds of risks 
that are enumerated in the Company’s Securities and Exchange Commission (SEC) filings. The Company disclaims any obligation to 
subsequently revise any forward-looking statements to reflect actual events or circumstances after the date of such statements. Many of the 
risks and uncertainties are, and will be, exacerbated by COVID-19 and any worsening of the global economic environment as a result.

Regulation G 
The information presented during today’s meeting regarding adjusted gross profit, adjusted selling, general and administrative expense, 
adjusted diluted earnings per share, earnings before interest, taxes, depreciation, and amortization (EBITDA) and constant currency revenue 
does not conform to generally accepted accounting principles (GAAP) and should not be construed as an alternative to the reported results 
determined in accordance with GAAP. Management has included this non-GAAP information to assist in understanding the operating 
performance of the Company and its operating segments as well as the comparability of results. The non-GAAP information provided may not 
be consistent with the methodologies used by other companies. All non-GAAP information is reconciled with reported GAAP results in the 
company’s press releases available on the company’s website, with the exception of our forward looking non-GAAP measures, which the 
company cannot reconcile to forward-looking GAAP measures without unreasonable effort. 

Not an Offer
This presentation is not an offer to sell or issue or the solicitation of an offer to buy or acquire any securities. The Company has filed a 
registration statement (containing a base prospectus) with the SEC and any offering of securities would be conducted solely pursuant to such 
registration statement and base prospectus and an accompanying prospectus supplement. Any decision to purchase any securities in any 
offering should be made solely on the basis of the information to be contained in the base prospectus and applicable prospectus supplement 
and documents incorporated by reference therein. Before you invest in any such offering, you should read the applicable prospectus 
supplement and the accompanying prospectus and other documents the Company has filed with the SEC for more complete information 
about the Company and such offering. 

Additional Information 
Please refer to our recent press release and annual report for the year ended November 30, 2019, on Form 10-K, and our quarterly Forms 
10-Q, filed with the Securities and Exchange Commission, and available on our website at www.hbfuller.com in the Investors section.
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Today’s Presenter

Jim Owens
President and Chief Executive Officer

• Appointed President and CEO in 2010 

• 12 years at H.B. Fuller
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Global Market Leader in Adhesives

$2.9B Revenue 

2019

$432 Million* 

Adjusted EBITDA 

2019
~6,400 Employees

Global 

Headquarters:

St. Paul, MN

72 Manufacturing 

Facilities

30 Technology 

Centers

Direct Presence in 

32 Countries

Serve Customers 

in 125 Countries

* See appendix for non-GAAP reconciliations

Manufacturing facility
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Strategy – Building the Best Adhesives Company in the World

OUR COMPETITIVE

ADVANTAGE

HOW WE WIN 

IN THE MARKET

FINANCIAL 

TARGETS 

OPERATING

PRINCIPLES

ACTIONS TO 

DRIVE SUCCESS

Globally-connected:

▪ Sharing ideas

▪ Executing plans

▪ Solving customers’ 

adhesion challenges

▪ Global supply chain 

and resources

Agile:

▪ Market-focused

▪ Faster to innovate

▪ Flexible to change

Innovators with:

▪ Application expertise

▪ Customer partners

▪ Technology experts

▪ Emerging markets 

focus 

Excellence in:

▪ Manufacturing

▪ Supply chain

▪ Sourcing

▪ Quality and service

Execute with a winning, 

global team

Based on current data, 

management expects 

modest organic revenue 

growth and growth in 

profitability that 

outpaces revenue 

growth

Achieve $650+ million

in debt paydown from 

2018-2020 

Short-term results in 

2020 impacted by 

COVID-19 pandemic

High ethical standards

Safe working 

environment

Commitment to 

sustainability, strong 

governance and 

community 

Global collaboration

Grow aggressively in 

high value segments

Manage and grow the 

core

▪ Create teams of 

experts

▪ Develop 

differentiated 

applications

▪ Leverage efficient 

processes and tools

▪ Make informed 

resource allocations
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✓ Enhanced strategic alignment with greater agility in customer engagement

✓ Streamlined functional operations with lower cost to serve customers

✓ Result is >5% reduction in total adjusted SG&A expense (est. $35M) 

✓ Also initiated Operations & Supply Chain project in 2020 (est. $20 – 30M of streamlined costs)

✓ Total run rate savings of both projects of $55 – 65M, beginning in 2020, fully realized in 2022  

Hygiene, Health & 

Consumable 

Adhesives

Engineering 

Adhesives

Construction 

Adhesives

$1.3B Revenue

12.5% EBITDA

$0.4B Revenue

14.3% EBITDA

$1.2B Revenue

17.1% EBITDA
FY 2019 Financials

Targeted EBITDA % Mid teens High teensHigh teens to 20%

Realigned in 2020 to Three Global Business Units

* Please refer to the appendix for non-GAAP reconciliation  



Creating adhesive applications that enable our customers to provide sustainable 

products and services is at the core of what we do. Our strategy, and our growth, is 

weighted toward advanced adhesive solutions that support environmental 

sustainability, for example: energy efficient windows, roofs and buildings, new energy, 

electric vehicles, and innovations in packaging that result in less waste. 

H.B. Fuller supports the United Nations’ Agenda for Sustainable Development. Our 

corporate social responsibilities are mapped to the Sustainable Development Goals 

(SDG’s) adopted by U.N. member states in 2015.

We focus on four key sustainability metrics: energy intensity, greenhouse gas 

emissions, waste intensity and water withdrawal intensity.

H.B. Fuller is deeply committed to making a positive impact in our communities and for 

our employees and neighbors, both today and for future generations.

H.B. Fuller’s governance practices utilize industry best practices and are updated and 

modified to align with evolving governance practices and shareholder expectations.

Commitment to Strong ESG Performance
8
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Resilient, diversified, innovation-focused business model

Global market leader in the growing and attractive adhesives industry

Mission-critical products with high switching costs but representing a small amount of customer spend

Strong reputation with high degree of customer intimacy

Attractive financial profile with consistent free cash flow generation 

Highly experienced management team with proven track record

1

2

4

5

6

3

Investment Highlights
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Global Market leader in the Growing and Attractive Adhesives Industry

1

Leader in a 

growing 

industry 

▪ 38-year industry CAGR: 3.6%*

▪ H.B. Fuller has consistently been a 

leading player in its selected markets

▪ Able to choose the most attractive 

markets in which to operate

Competitive 

dynamics 

▪ Competitors include the following types 

of companies: global adhesives; global 

chemical; mid-sized specialized; 

regional adhesives

▪ H.B. Fuller has competitive advantage 

versus global competitors that are not 

as well coordinated, and smaller 

competitors without the global reach

Highly 

fragmented 

market 

▪ Top five players hold < 35% of market

▪ Long-term consolidation opportunities

20%

6%

5%

2%

1%

Others
66%

Adhesives Market: 
$50 Billion* 

**

*ChemQuest, based on 2017 data; **H.B. Fuller 2017 Pro Forma
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Increasing Use of Adhesives Globally

1

Industry Trend H.B. Fuller-Enabled Customer Innovation

Shift from fasteners to adhesives ▪ Waterproof and lighter weight next-generation smartphones

Increased use of composites ▪ Resilient veneer-laminated wood flooring

Demand for alternative, sustainable energy sources ▪ Long-term, durable solar panels

Globally aging population and pandemics ▪ PPE, medical supplies, and adult hygiene products

Electric vehicles and vehicle light-weighting ▪ Thermally-conductive encapsulants; lightweight adhesives

Demand for energy efficient buildings ▪ Highly durable, easy-to-apply insulating adhesives and tapes

Micro-electronics and electronic light-weighting ▪ Shock-resistant component assembly

E-commerce and demand for sustainable packaging 
▪ Automated, lower-cost, more sustainable packaging

solution for online retailers

* Data is gathered from variety of trade publications and reflects management’s general industry knowledge
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▪ Growth is expected to continue as the products the world produces and uses evolve over time 

▪ Strategy is to build capability and invest in the increasingly high-margin segments of the business 
that also present an opportunity for the most dynamic change and profit potential
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*ChemQuest, based on 2017 data

Global Adhesives Industry: From $50bn to $70bn in 10 years

1



End Market Examples Competitors Cyclicality Pricing Power Growth Drivers Unique Attributes

ENGINEERING ADHESIVES

(EA)

Electronics, Auto, Solar, 

Aerospace, MRO, Durable

Assembly - Insulating Glass, 

Woodworking, Textile, Filtration, 

Bus/Truck/RV

▪ Henkel

▪ Sika

▪ Dow Corning

▪ Huitian

Moderate
High -

Moderate

▪ Product complexity, fastener 

replacement, lightweighting

▪ Multilayer composite materials, 

engineered plastics, energy 

efficiency

▪ Small quantities of high-value 

engineering adhesives

▪ High volume of highly durable 

adhesives for durable 

assembly markets

▪ Products designed centrally 

but produced worldwide

CONSTRUCTION ADHESIVES

(CA)

Flooring, Roofing, 

Utilities and Infrastructure

▪ F: Mapei, Custom

▪ R: Specialty 

Competitors

▪ U&I: Sika, 3M

Moderate Moderate-High

▪ US commercial and residential 

building and refurbishment

▪ Energy efficiency

▪ Labor availability 

▪ Sell through distributors & DIY 

retailers, but bought by 

installers

▪ Products applied by 

tradesman/ DIY-ers on site

HYGIENE, HEALTH AND 

CONSUMABLE ADHESIVES

(HHC)

Health and Beauty, Diapers, 

Feminine Products, End of Line, 

Flexible Packaging, Bookbinding, 

Envelopes, Paper Converting, 

Tissue and Towel

▪ Henkel

▪ Dow

▪ Arkema (Bostik)

▪ Regional Players

Low
Low -

Moderate 

▪ Increased disposable hygiene 

product use in emerging markets

▪ Significant advancement of medical 

& beauty products with increased 

demand: aging population/Covid-19

▪ Sustainable, lighter packaging, e-

commerce, growing consumerism in 

developing economies, plastics to 

paper

▪ Strong supplier partner to 

multinational customers

▪ World class global supply 

chain and technical support

▪ Long-time, established

adhesives innovation leader in 

hygiene and consumables 

markets

142

Resilient, Diversified, Innovation-focused Business Model
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New Solution Innovation: GorillaPro™ for MRO professionals

2

• New Gorilla Professional Grade™ line of H.B. Fuller cyanoacrylates, epoxies and sealants 

• Unique products and packaging designed for MRO industry professionals

• Innovation supporting growth opportunities in our Engineering Adhesives segment
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Mission-critical Product Offering

3

Critical material that comprises 

a small amount 

of customer spend 

▪ For most customers, adhesives 

make up a small portion of COGS

Annuitized business with high 

switching costs

▪ Requires resource intensive 

qualification and testing

Each adhesive has unique 

chemistry 

▪ Product formulations use from 

three to more than 10 specialty 

chemicals 

Mission-critical products with high switching costs but representing a small amount of customer spend
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Applications

Expert

▪ Leveraging convergence of technology between market segments, such as 

electronics and automotive

Global 

Innovator

▪ Creating specified adhesives to meet demanding requirements and then 

delivering what key customers need, when they need it, where they need it

Strong R&D

Partner

▪ Longstanding collaborative relationships 

▪ Global supply assurance for world’s largest brand owners

▪ Local production supports regional product differentiation

4

Strong Reputation with High Degree of Customer Intimacy

Help customer innovate solutions by improving processes; introducing new processes; and introducing new products 
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Wearables

• Highly engineered 

reactive hot melt

• Delivers superior 

chemical 

resistance, 

vibration 

elimination, and 

waterproofing

Battery Modules

• High 

performance, 

self-foaming 

adhesive

• Prevents thermal 

runaway in EV 

battery modules

Commercial Roofing

• FUL is a preferred 

supplier for fastest 

growing single-ply 

roofing solutions

• Resistant to storms, 

helps lower energy 

costs, minimizes 

environment impacts

• Innovative application

Innovation Enables Customers to Push the Boundaries 

4

4SG Insulating Glass

• Replaces traditional 

aluminum, steel or 

foam spacer profile

• Enables unlimited 

window design 

possibilities

• Addresses demand for 

energy efficiency and 

noise reduction; and 

certification standards 

Flexible Packaging

• Global CPGs are 

pledging reusable, 

recyclable or 

compostable 

packaging by 2025

• Our Flextra®

Evolution line brings 

solvent-free industrial 

compostable 

adhesive to market



$281

$413
$449

$432
$396

13% 14% 15% 15% 14%

FY 2016 FY 2017 FY 2018 FY 2019 LTM
8/29/20

$105

$82

$154

$175 $182

FY 2016 FY 2017 FY 2018 FY 2019 LTM
8/29/20

195

Stable Financial Performance and Free Cash Flow Generation  

Adj. EBITDA and Margins1 Free Cash Flow1

$ in millions $ in millions

Total Net Debt and Net Leverage

$ in millions

$561

$2,258
$2,097

$1,867 $1,794

2.0x

5.5x 4.7x 4.3x 4.5x

FY 2016 FY 2017 FY 2018 FY 2019 LTM
8/29/20

▪ H.B. Fuller has been able to achieve and maintain margin improvement since the Royal Adhesives Acquisition 

▪ The Company’s stable and consistent free cash flow has resulted in $583mm of debt repayment from the time of the Royal Adhesives
acquisition at the conclusion of FY2017 to current figures as of August 2020, allowing for a decrease in PF net leverage from 5.5x to 4.5x, 
currently

1 Please refer to the appendix for non-GAAP reconciliation ; 2 Reflective of Pro Forma combined EBITDA from Royal Adhesives Acquisition  

2

These materials are not to be printed, downloaded or distributed
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Highly Experienced Management Team 

• Over 30 years of 

experience

• Previously held 

positions at Henkel 

and National 

Adhesives

Jim Owens
President and Chief 

Executive Officer

• Over 30 years of 

experience

• Previously held 

positions at Corning 

Incorporated and 

The Dow Chemical 

Company

Andy Tometich
Executive Vice 

President, Hygiene, 

Health and 

Consumable 

Adhesives

• Over 25 years of 

experience

• Previously held 

positions at 

Masonite 

International Corp. 

and Continental 

Building Products

Boz Malik
Senior Vice 

President, Global 

Construction 

Adhesives

• Over 30 years of 

experience in 

electronics 

manufacturing

• Former VP of 

Global Product 

Mgmt. & Business 

Develop, at Henkel

Zhiwei Cai
Executive Vice 

President, 

Engineering 

Adhesives

• Over 17 years of 

experience in 

financial roles at 

Ecolab

• Executive Vice 

President and CFO 

of H.B. Fuller since 

2016

John Corkrean
Executive Vice 

President and Chief 

Financial Officer

• Over 40 years of 

experience 

• Previously held 

positions at Royal 

Adhesives & 

Sealants, Inc. and 

Burke Industries, 

Inc.

Ted Clark
Executive Vice 

President and Chief 

Operating Officer
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Investment Highlights

▪ Global market leader in the growing and attractive adhesives 
industry

• 38-year industry CAGR of 3.6%*

• Based on management expertise and knowledge of the 
market, we see ourselves as the leading player in every 
market committed to competing in 

• Able to choose the most attractive markets to pursue

• Increasing use of adhesives globally driven by shift from 
fasteners and other binding solutions 

• Enabling customer innovation in growing markets (electric 
vehicles, energy efficient solutions, etc.)

▪ Resilient, diversified, innovation-focused business model

• Diversified end-market portfolio reduces cyclicality

• Shifting to highly specified business

▪ Mission-critical products with high switching costs but 
representing a small amount of customer spend

• For most customers, adhesives are < 1% of COGS

• High switching costs due to intensive qualification and testing

• Each adhesive has unique chemistry and is difficult to replace

1

2

3

*ChemQuest, based on 2017 data

▪ Strong reputation with high degree of customer intimacy

• Applications expert, global innovator and strong R&D partner

• Longstanding collaborative relationships to develop new 
products and solutions

▪ Attractive financial profile with consistent free cash flow
generation 

• Low capex leading to high free cash flow conversion of 60% 
as of LTM August 2020

• Focus on debt repayment with a net debt-to-EBITDA target 
leverage between 2x-3x

▪ Highly experienced management team with proven track 
record

• Core executive team with >100+ years of experience

• Strategy and growth weighted toward advanced adhesives 
solutions that support environmental sustainability
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COVID-19
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• Rapidly implemented health & safety protocols, business continuity plans globally

• Factories safely remained open and operational as provider for essential goods

• Strong demand for hygiene, health and consumables adhesives helped mitigate impacts in 

transportation, new energy and construction

• New global business alignment enhanced our agility to support customers

• We believe we are strongly positioned for growth opportunities, as well as face potential headwinds, as 

we progress through recovery phases around the world

• H.B. Fuller is positioned to emerge as a stronger company by focusing on:

▪ Global supply chain and share gains 

▪ Financial position and cash flow

▪ Leveraging technology investments accelerates productivity

▪ Increased business agility with lower cost to serve customers
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Anticipated Near-Term End Market Impacts

2020 Company planning assumptions for near-term impacts from COVID-19

~45%

~35%
~20%

Favorably Impacted
- Hygiene - Rolled paper & tips

- Health & Beauty - Tissue & towel

- Packaging - Tapes

Down Significantly
- Transportation

- New Energy

Down Moderately
- Construction 

- Insulating Glass   

- Filters

- Electronics  

- Durable Consumer Goods



Q3 2020 Quarterly Results 

• Build on share gains, new business wins and continued cost efficiencies and delivered 
performance ahead of our expectations

• Improvement in sales, EPS and EBITDA vs. strong Q2’20

• Adjusted EBITDA of $106M

• Continued improvement in sales performance with -2.5% organic YoY decline

▪ Diverse product, customer and end market mix

▪ HHC sales up 1% organically, moderating, as expected after a very strong Q2

▪ EA and CA improved with share gains as markets continued to open up 

• Continue to drive GBU restructuring savings with $7M incremental savings in Q3

• Validated operational improvement projects with goal to save additional $20 – 30M by 2022

• Cash flow performance supports plans for $200M debt paydown in FY2020

Highlights

25
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Fiscal Q3 2020 Financial Results Recap

2020 2019 % YoY

Revenue $691 $725 -5%

Organic - 3%

Adj EBITDA1 106 116 - 9%

% of Revenue 15.3% 16.0% - 70 bps

Cash from 

Operations - YTD
$193 $160 +21%

HIGHLIGHTS

▪ Robust global supply chain & operations and end market diversity 

▪ Strong Q3’20; adjusted EBITDA of $106M exceeded guidance 

▪ Sales trends in line with expectations 

▪ China revenue +6% @cc YoY as COVID-19 recovery continues

▪ YoY increase in Cash Flow from Operations

▪ Debt paydown of $59M above paydown target

▪ In April 2020, increased dividend payout for 51st consecutive year 

Q3 2020

Q3 2020 YoY HHC Engineering Construction Total

Revenue

YoY Performance - Organic

$320 M

+1%

$276 M

-3%

$95 M

-12%

$691 M

-3%

1 See appendix for non-GAAP reconciliations  
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Q3 2020 Global Segment Summary

Engineering Adhesives (EA)
• Double-digit YoY growth in Electronics, RV and Technical Textiles; solid growth IG and Woodworking

• Slower but improving results in Transportation-related markets

• EBITDA margin up 210 basis points sequentially vs. Q2 driven by volume and mix

Hygiene, Health and Consumables Adhesives (HHC)
• Continued growth in especially in Packaging, Tissue & Towel, Health & Beauty

• EBITDA margin at 13.6% with lower raw material costs, restructuring savings

• Leveraging H.B. Fuller technology to meet customer demand for sustainable adhesive solutions

Construction Adhesives (CA)
• Higher sequential revenues in both Flooring and Roofing

• DIY/retail activity strong; contractor flooring and commercial roofing improved at a slower pace 

• EBITDA margin at 15.1% with lower raw material costs, restructuring savings

• Portfolio/operational improvements can drive higher margins as contractor & commercial activity builds
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Ongoing

▪ CAPEX at 2.5% of revenue

▪ Annual dividend of 25% of prior 3 years 

average net income

Near-term Focus

▪ Reduce working capital by 1% of 

annualized revenue per year

▪ 2020: Additional $200M debt paydown

Long-term Focus

▪ Post 2020: Debt leverage 2X - 3X range

▪ Share repurchase to offset comp dilution

▪ Re-engage in strategic M&A

H.B. Fuller Long-Term Capital Allocation 
Philosophy

Near-term and Long-term focus

CAPEX investment of 2.5% of revenue

Dividend = 25% of average prior three years earnings

Net Debt-to-EBITDA leverage between 2x to 3x

Balance strategic M&A and share repurchase

Capital Allocation Philosophy to Support Strategy
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Summary

Engineering Adhesives (EA)
• Double-digit YoY growth in Electronics, RV and Technical Textiles; solid growth IG and Woodworking

• Slower but improving results in Transportation-related markets

• EBITDA margin up 210 basis points sequentially vs. Q2 driven by volume and mix

• World’s largest dedicated manufacturer of adhesives critical for health, hygiene, packaging and consumer 

goods and digital connectivity

• FUL’s global supply chain, global coordination and speed is competitive advantage

• Cash generative business with ample liquidity and room under debt covenants

• Strong business performance during the pandemic

• Well-positioned to grow as end markets show signs of improvement while maintaining the same focus and 

agility that helped us deliver strong YTD results
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Engineering Adhesives: FUL’s scientific expertise helps customers 
innovate today and for the next generation

32

Technical Textiles

• Fabric-to-fabric, fabric-to-

membrane, and fabric-to-

foam adhesives with high-

bond performance for 

automotive interiors, 

home furnishings, 

lingerie, and leisure/ 

fashion/sports/work wear

Recreational Vehicles

• Replaces traditional 

fasteners to support 

sleeker designs

• High-performance 

bonding of composites, 

lighter metal alloys, 

plastic and natural fiber 

blends, and flexible foil to 

hard substrate adhesion 

applications

• Water-based coating 

critical to drive system of 

the train

• Provides superior 

environmental resistance 

with a much simpler 

manufacturing process

Train BogiesAutomotive

• H.B. Fuller brings the 

whole package - water-

based, hot melt, reactive 

hot melt, and solvent-

based adhesives

• Increases energy 

efficiency, safety, and 

sustainability, and 

complies with current 

regulations
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HHC: Creating innovative solutions that supports our customers’ 
evolving needs for essential goods

Flexible Packaging

• Global CPGs are pledging 

packaging to be reusable, 

recyclable or compostable 

by 2025

• Our Flextra® Evolution 

product line brings the 

first solvent-free industrial 

compostable adhesive to 

market

Health and Beauty

• Medical grade adhesives 

for medical devices, hoses, 

tubes, masks, gowns, 

swabs and wound care

• Provide customized 

formulas including solvent 

free cyanoacrylate, UV and 

light curing adhesives for 

beauty applications 

Adhesive Coated Solutions

• Open Sesame® and Close 

Sesame® tapes are 

helping brand owners 

redesign packaging to be 

frustration free for e-

commerce consumers

• Our tapes create easy 

opening packaging that is 

return ready

Paper Converting

• Single use plastics are 

being banned around the 

world, leading to increased 

demand for paper straws

• Our adhesives enable 

paper straws to withstand 

1.5+ hours in liquid without 

becoming soggy  
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Construction Adhesives: creating innovative technology that supports 
modern construction

Tile Setting

• Power Grout® high-end, 

high-performance grouts 

preferred by contractors 

in North America

• Stain resistant, water  

resistant, and have color 

consistency 

Pole- and Post-Setting

• Fast 2K™ replaces 

cement and concrete 

• Anchors poles, posts and 

fittings, and doesn’t need 

water or 24 hours to set. 

Flooring Adhesive

• RollFast™ sets faster than 

traditional flooring 

adhesives, saving installers 

time and money

• Pours and rolls, so no need 

for troweling on your knees

Commercial Roofing

• Single ply roofing is fastest 

growing solution, and FUL is a 

preferred supplier with 

innovative spray applications

• Resistant to storms, plays a 

part in lowering energy costs, 

and minimizes environmental 

impact and liabilities 
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Adjusted EBITDA Reconciliation

For the twelve months ended 

August 29,

For the nine months ended 

August 29, 
Fiscal year end

($ millions) 2020 2020 2019 2019 2018

Net income $115,329 $83,115 $98,603 $130,817 $171,208 

Acquisition project costs (1,116) (1,162) 2,158 2,204 2,833 

Tonsan call option agreement -- -- 1,496 

Organizational realignment 12,736 6,199 1,110 7,647 2,836 

Royal restructuring and integration 7,439 5,502 (1,150) 787 20,351 

Tax reform 51 (26) 55 132 (43,276)

Project ONE 4,036 3,100 3,179 4,115 4,780 

Other 695 (3,842) 3,427 7,964 (4,266)

Adjusted net income attributable to H.B. Fuller $139,170 $92,886 $107,382 $153,666 $155,962

Interest expense 88,583 64,650 79,354 103,287 110,624 

Interest income (11,748) (8,761) (9,191) (12,178) (11,774)

Income taxes 42,581 32,335 37,219 47,465 49,541 

Depreciation and amortization expense 137,694 102,992 105,403 140,105 144,400 

Adjusted EBITDA $396,280 $284,102 $320,167 $432,345 $448,753 
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Adjusted EBITDA Reconciliation (cont’d)

Fiscal year end

($ millions) 2017 2016

Net income attributable to H.B Fuller $75,856 $124,382 

Income from equity method investments (8,677) (7,393)

Income Taxes 16,820 50,436 

Interest Expense 83,007 27,359 

Other income (expense), net 23,740 7,549 

Special Charges -- (168)

Depreciation and amortization expense 130,844 77,685 

Non-recurring costs 91,410 1,093 

Adjusted EBITDA $413,000 $281,111 
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Free Cash Flow Reconciliation

For the twelve months 

ended August 29,

For the nine months ended 

August 29, 
Fiscal year end

($ millions) 2020 2020 2019 2019 2018 2017 2016

Cash Flow from Operations $301,959 $193,030 $160,248 $269,177 $253,312 $166,325 $195,688 

Less: Purchase of Property, Plant, and Equipment (86,898) (71,939) (47,023) (61,982) (68,263) (54,934) (63,310)

Less: Dividends Paid (33,146) (24,970) (24,181) (32,357) (31,124) (29,612) (27,518)

Free Cash Flow $181,915 $96,121 $89,044 $174,838 $153,925 $81,779 $104,860
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Regulation G Reconciliation 

Hygiene, Health and 

Consumable Adhesives

Engineering 

Adhesives

Construction 

Adhesives Total

Corporate 

Unallocated

H.B. Fuller 

Consolidated

Year ended November 30, 2019

Net income attributable to H.B Fuller $121,237 $140,678 $20,663 $282,578 $(151,761) $130,817

Adjustments:

Acquisition project costs -- -- -- -- 2,204 2,204

Organizational realignment -- -- -- -- 7,647 7,647

Royal restructuring and integration -- -- -- -- 787 787

Tax reform -- -- -- -- 132 132

Project ONE -- -- -- -- 4,115 4,115

Other -- -- -- -- 7,964 7,964

Adjusted net income attributable to H.B Fuller $121,237 $140,678 $20,663 $282,578 $(128,912) $153,666

Add:

Interest expense -- -- -- -- 103,287 103,287

Interest income -- -- -- -- (12,178) (12,178)

Income taxes -- -- -- -- 47,465 47,465

Depreciation and amortization expense 45,448 57,175 35,851 138,474 1,631 140,105

Adjusted EBITDA $166,685 $197,853 $56,514 $421,052 $11,293 $432,345



Thank you

H.B. Fuller Investor Contact:

Barbara Doyle

VP, Investor Relations

651-236-5023


