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SAFE HARBOR / FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking information and other forward-looking statements within the meaning of applicable Canadian and/or U.S. securities laws, including our discussion of our 2023 outlook, 2023 Playbook, 2025 Centennial Plan, 2027 

Financial Goals, the housing and other markets and future demand, the effects of our strategic and restructuring initiatives, new products, the success of new facilities, expected benefits related to completed transactions, our sales and growth opportunities, 

our ability to expand geographically, our ability to drive shareholder returns, statements relating to our business and growth strategies and product development efforts. When used in this presentation, such forward-looking statements may be identified by 

the use of such words as "may," "might," "could," "will," "would," "should," "expect," "believes," "outlook," "predict," "forecast," "objective," "remain," "anticipate," "estimate," "progressing," "potential," "continue," "plan," "project," "showing," "yielding," 

"targeting," or the negative of these terms or other similar terminology. Forward-looking statements involve significant known and unknown risks, uncertainties and other factors that may cause the actual results, performance or achievements of Masonite, 

or industry results, to be materially different from any future plans, goals, targets, objectives, results, performance or achievements expressed or implied by such forward-looking statements. As a result, such forward-looking statements should not be read 

as guarantees of future performance or results, should not be unduly relied upon, and will not necessarily be accurate indications of whether or not such results will be achieved. Factors that could cause actual results to differ materially from the results 

discussed in the forward-looking statements include, but are not limited to, downward trends in our end markets and in economic conditions; reduced levels of residential new construction; residential repair, renovation and remodeling; and non-residential 

building construction activity due to increases in mortgage rates, changes in mortgage interest deductions and related tax changes and reduced availability of financing; competition; the continued success of, and our ability to maintain relationships with, 

certain key customers in light of customer concentration and consolidation; our ability to accurately anticipate demand for our products; impacts on our business from weather and climate change; our ability to successfully consummate and integrate 

acquisitions and to effectuate dispositions; changes in prices of raw materials and fuel; tariffs and evolving trade policy and friction between the United States and other countries, including China, and the impact of anti-dumping and countervailing duties; 

increases in labor costs, the availability of labor, or labor relations (i.e., disruptions, strikes or work stoppages); our ability to manage our operations including potential disruptions, manufacturing realignments (including related restructuring charges) and 

customer credit risk; product liability claims and product recalls; our ability to generate sufficient cash flows to fund our capital expenditure requirements and to meet our debt service obligations, including our obligations under our senior notes, our term 

loan credit agreement (the "Term Loan Facility") and our asset-based revolving credit facility (the "ABL Facility"); limitations on operating our business as a result of covenant restrictions under our existing and future indebtedness, including our senior 

notes, the Term Loan Facility and the ABL Facility; fluctuating foreign exchange and interest rates; the continuous operation of our information technology and enterprise resource planning systems and management of potential cyber security threats and 

attacks and data privacy requirements; political, economic and other risks that arise from operating a multinational business; retention of key management personnel; environmental and other government regulations, including the United States Foreign 

Corrupt Practices Act ("FCPA"), and any changes in such regulations; the scale and scope of public health issues and their impact on our operations, customer demand and supply chain; and our ability to replace our expiring patents and to innovate and 

keep pace with technological developments. Investors and others should carefully consider the foregoing factors and other uncertainties, risks and potential events including, but not limited to, those described in “Item 1A - Risk Factors” in our most recent 

Annual Report on Form 10-K and as may be updated from time to time in Item 1A in our quarterly reports on Form 10-Q or other subsequent filings with the SEC. Forward-looking statements speak only as of the date they are made, and Masonite 

undertakes no obligation to publicly update or revise any forward-looking statement as a result of new information, future events or otherwise, except as otherwise required by law.  

NON-GAAP FINANCIAL MEASURES

Our management reviews net sales and Adjusted EBITDA (as defined below) to evaluate segment performance and allocate resources. Net assets are not allocated to the reportable segments. Adjusted EBITDA is a non-GAAP financial measure which does 

not have a standardized meaning under GAAP and is unlikely to be comparable to similar measures used by other companies. Adjusted EBITDA should not be considered as an alternative to either net income or operating cash flows determined in 

accordance with GAAP. Additionally, Adjusted EBITDA is not intended to be a measure of free cash flow for management's discretionary use, as it does not include certain cash requirements such as interest payments, tax payments and debt service 

requirements. Adjusted EBITDA is defined as net income attributable to Masonite adjusted to exclude the following items, as applicable: depreciation; amortization; share based compensation expense; loss (gain) on disposal of property, plant and 

equipment; registration and listing fees; restructuring costs; asset impairment; loss (gain) on disposal of subsidiaries; interest expense (income), net; loss on extinguishment of debt; other expense (income), net; income tax expense (benefit); other items; 

loss (income) from discontinued operations, net of tax; and net income (loss) attributable to non-controlling interest. This definition of Adjusted EBITDA differs from the definitions of EBITDA contained in the indentures governing the 2028 and 2030 Notes 

and the credit agreements governing the ABL Facility and Term Loan Facility. Adjusted EBITDA, as calculated under our ABL Facility or senior notes would also include, among other things, additional add-backs for amounts related to: cost savings 

projected by us in good faith to be realized as a result of actions taken or expected to be taken prior to or during the relevant period; fees and expenses in connection with certain plant closures and layoffs; and the amount of any restructuring charges, 

integration costs or other business optimization expenses or reserve deducted in the relevant period in computing consolidated net income, including any one-time costs incurred in connection with acquisitions and dispositions. Adjusted EBITDA is used to 

evaluate and compare the performance of the segments and it is one of the primary measures used to determine employee incentive compensation. Intersegment sales are recorded using market prices. We believe that Adjusted EBITDA, from an operations 

standpoint, provides an appropriate way to measure and assess segment performance. Our management team has established the practice of reviewing the performance of each segment based on the measures of net sales and Adjusted EBITDA. We 

believe that Adjusted EBITDA is useful to users of the consolidated financial statements because it provides the same information that we use internally to evaluate and compare the performance of the segments and it is one of the primary measures used 

to determine employee incentive compensation.

Adjusted EBITDA margin is defined as Adjusted EBITDA divided by net sales. Management believes this measure provides supplemental information on how successfully we operate our business.

Adjusted EPS is diluted earnings per common share attributable to Masonite (EPS) less restructuring costs, asset impairment charges, loss (gain) on disposal of subsidiaries, loss on extinguishment of debt and other items, if any, that do not relate to 

Masonite’s underlying business performance (each net of related tax expense (benefit)). Management uses this measure to evaluate the overall performance of the Company and believes this measure provides investors with helpful supplemental 

information regarding the underlying performance of the Company from period to period. This measure may be inconsistent with similar measures presented by other companies.

Return on Invested Capital (ROIC) is defined as net operating profit after tax (NOPAT) divided by average invested capital. Management believes ROIC provides investors with an important perspective on how effectively Masonite deploys capital.

Free cash flow is a non-GAAP liquidity measure used by investors, financial analysts and management to help evaluate the Company's ability to generate cash to pursue opportunities that enhance shareholder value. Free cash flow is not a measure of 

residual cash flow available for discretionary expenditures due to our mandatory debt service requirements. As a conversion ratio, free cash flow is compared to adjusted net income (loss) attributable to Masonite. Free cash flow and free cash flow 

conversion are used internally by the Company for various purposes, including reporting results of operations to the Board of Directors of the Company and analysis of performance. Management believes that these measures provide a useful representation 

of our operational performance and liquidity; however, the measures should not be considered in isolation or as a substitute for net cash flow provided by operating activities or net income attributable to Masonite as prepared in accordance with GAAP.

Certain amounts in the Condensed Consolidated Financial Statements and associated tables may not foot due to rounding. All percentages have been calculated using unrounded amounts.

SAFE HARBOR / NON-GAAP FINANCIAL MEASURES
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The Masonite Opportunity 
Howard Heckes, President and CEO

Drive Product Leadership
Howard Heckes, President and CEO

Win the Sale 
Chris Ball, President Global Residential

Jennifer Renaud, SVP and CMO

Deliver Reliable Supply
Randy White, SVP Global Operations and 

Supply Chain

Financial Growth Profile 
Russ Tiejema, EVP and CFO

Closing
Howard Heckes, President and CEO

Q&A Session 
Masonite Leadership



INTRODUCTION
Howard Heckes
President & Chief Executive Officer
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THE RIGHT PEOPLE, STRATEGY AND ASSETS
To Deliver Exceptional Shareholder Value

A VERTICALLY 

INTEGRATED MARKET 

LEADER

FOCUSED ON 

UNLOCKING MARGIN 

EXPANSION

EXECUTING 

DOORS THAT DO MORETM  

GROWTH STRATEGY

AMBITIOUS 2027 

FINANCIAL GOALS^

• From components to 

complete door solutions

• Leading market position in 

both repair & remodel and 

new construction   

• Strong balance sheet

• Disciplined price-cost 

management

• Improving mix with new 

products

• Leveraging Mvantage to 

drive efficiencies

• Drive Product Leadership

• Win the Sale

• Deliver Reliable Supply 

• Outgrow the market

• Adjusted EBITDA 

margins* of 19-20% 

• $1B+ Cumulative FCF* 

|  Masonite Proprietary and Confidential

2027

^2027 Financial Goals contain forward looking statements. See “Safe Harbor/Forward-Looking Statements”

*See safe harbor/non-GAAP financial measures for definitions and other information and appendix for non-GAAP reconciliations

%
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EXPERIENCED LEADERSHIP TEAM, RESULTS ORIENTED CULTURE

Howard Heckes
President and Chief 

Executive Officer, Director

Russell Tiejema
Executive Vice President and 

Chief Financial Officer

Christopher Ball
President, Global Residential

Jennifer Renaud
Senior Vice President and 

Chief Marketing Officer

Randy White
Senior Vice President, Global 

Operations and Supply Chain

Robert Paxton
Senior Vice President,

Human Resources

James Pelletier
Senior Vice President, 

General Counsel and 

Corporate Secretary

Dan Shirk
Senior Vice President and 

Chief Information Officer

Management’s prior experience includes work at:

|  Masonite Proprietary and Confidential

Alex Legall
Senior Vice President

and Business Leader, 

Architectural

Cory Sorice
Senior Vice President and 

Chief Innovation Officer

7
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NEARLY 100 YEARS OF SUSTAINABILITY AND INNOVATION

At Masonite, we care for others as we break down 

the barriers that prevent people from realizing their 
full potential.

PEOPLE PRODUCT PLANET

We Help People Walk Through WallsSM

Masonite.com/ESG

8
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SERVING DIVERSE END MARKETS WITH A BROAD PRODUCT PORTFOLIO

• Talented workforce of approximately 10,000 employees 

• Serving approximately 7,000 customers globally

• Pure play, vertically integrated manufacturer of door 

components, panels and systems 

• Leading market positions across core product categories

• Differentiated Doors That Do MoreTM strategy

MASONITE CORE RESIDENTIAL SALES MIX^

|  Masonite Proprietary and Confidential

~31M
Doors Sold in 2022

$2.9B
2022 Net Sales

$446M
2022 Adj. EBITDA*

15.4%
2022 Adj. EBITDA 

Margin*

END MARKETS GEOGRAPHIES PRODUCTS

RRR ~55%

New 

Construction

~45%

BUSINESS SEGMENTS

N.A. Residential

~80%

Europe ~10%

Architectural ~10%

U.S. ~80%

Canada

~10%

U.K. 

~10%

Interior ~55%

Components 

~15%

Exterior 

~30%

* See safe harbor/non-GAAP financial measures for definitions and other information and appendix for non-GAAP reconciliations

^Based on 2023 June YTD Net sales excluding Architectural segment 9



TOP 10 U.S DOOR MANUFACTURERS

ProVia

Cornerstone

Plastpro

Steves

Marvin

Pella

Andersen

Therma-Tru

JELD-WEN

Source: Principia Consulting – based on 2022 net revenues
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MASONITE IS

THE LARGEST 

DOMESTIC 

MANUFACTURER 

OF DOORS

10



MOST COMPLETE MANUFACTURING CAPABILITIES IN THE INDUSTRY

Stiles and rails

Solid core inserts

Wood, fiberglass and steel door facings

Glass units

Engineered door frames

Sills and sealing

Locking systems

Smart doors

Complete residential door systems

|  Masonite Proprietary and Confidential 11
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ADDED VALUE DRIVES MIX AND REVENUE GROWTH

INTERIOR PRODUCT PRICE LADDER EXTERIOR PRODUCT PRICE LADDER

Good Better Good Better Best

*1x represents the average MSRP of a basic Masonite interior hollow core or exterior steel door panel

D
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P
A

N
E

L
S

1x*

HOLLOW CORE

PRE-HUNG

HOLLOW CORE 
DOOR

SOLID CORE

PRE-HUNG

SOLID CORE 
DOOR

STEEL

PRE-HUNG 

ENTRY DOOR

STEEL

ENTRY DOOR

FIBERGLASS

PRE-HUNG 

ENTRY DOOR

FIBERGLASS

ENTRY DOOR

M-PWR

SMART DOOR

~2x ~1x*

~2x
~3x

~2x

~2x
~5x

~25x
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FOCUS ON TOTAL DOOR SOLUTIONS PROVIDES SIGNIFICANT 

ROOM FOR ADDITIONAL GROWTH

Source: Management Estimates

Hardware & Smart 

Access Control

Pre-Finished Systems
Fabricating & Milling, Glass 

Addition, Framing/Pre-Hanging, 

Finishing, Patio Door Systems

Interior/Exterior 

Door Panels

~$6B

~$15B

~$6B

~$27B 
Addressable 

Market in 

North 

America

Masonite N.A. Residential Sales

13
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Historical Average of 1.5M Starts 

Annual U.S. Housing Starts 1995-2023

U.S. Repair and Remodeling Expenditures 1995-2023

Source: U.S. Census Bureau and Harvard JCHS

MARKET TRENDS SUPPORT LONG-TERM DEMAND

Estimated under-

build of homes in 

the U.S. between 

1.5M-4.5M

RESIDENTIAL REPAIR & REMODEL

Upgrade opportunity on installed base of ~2B doors in N.A.

Supply of homes 

for sale at a 20-year 

low

2022 single family 

mix 600 bps below 

long-term average

Average age of a 

home up from 27 

years in 1991 to 

42 years in 2022

Substantial home 

equity appreciation 

creating capacity 

for continued 

investment

Rising mortgage 

rates may lead 

homeowners to 

remain in their 

homes longer

NEW CONSTRUCTION

U.S. starts expected to recover to long-term average of 1.5M

Outlook for growth in both new construction and residential repair and remodel end markets

14



DRIVE

PRODUCT

LEADERSHIP

Offer a compelling range of 

products and solutions that 

make life and living better DELIVER

RELIABLE SUPPLY

Be a preferred business partner 

by consistently delivering high-

quality products and 

outstanding service

WIN

THE SALE

Engage with our customers to 

create and capture end-market 

demand by building strong 

brand preference and investing 

in channel partnerships

|  Masonite Proprietary and Confidential

LEADING INDUSTRY TRANSFORMATION WITH 

DOORS THAT DO MORETM STRATEGY

SALES & MARKETING

PRODUCT OPERATIONS

15



…WITH STRONG RESULTS IN FIRST THREE YEARS
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2019 2022 2019 2022 2019 2022 2019 20222019 2022

Net Sales Adj. EBITDA* Adj. EBITDA 

Margin*

Adj. EPS* ROIC*

$2.2B

$2.9B

$283M

$446M

13.0%

15.4%

8.4%

18.2%

$3.66

$9.73

3YR CAGR 3YR CAGR 3YR CAGR 3YR CAGRbps

* See safe harbor/non-GAAP financial measures for definitions and other information and appendix for non-GAAP reconciliations

16
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TODAY’S KEY MESSAGES

Masonite is the industry leader in doors, with a strategy to 

unlock sales and margin growth through differentiated 

products based on good/better/best solutions

Focused on creating and capturing demand for higher value 

products by developing deeper customer relationships and a 

push/pull marketing and sales strategy

Our vertical integration and Mvantage operating system 

are competitive advantages to efficiently delivering a 

consistent and reliable supply that our customers value

We have an experienced team, tightly aligned around 

aggressive but attainable objectives for growth and a capital 

allocation strategy designed to drive strong shareholder 

returns 

1

2

3

4

17



PRODUCT 

LEADERSHIP

|  Masonite Proprietary and Confidential

Offer a compelling range of products and 

solutions that make life and living better

DRIVE PRODUCT

LEADERSHIP

Howard Heckes
President & Chief Executive Officer



DOORS ARE AN IMPORTANT 

PART OF LIFE & LIVING THAT 

OFTEN GO UNNOTICED

|  Masonite Proprietary and Confidential 19

PLAY 

http://vimeo.com/864832937/b99bc57f2f?share=copy
http://vimeo.com/864832937/b99bc57f2f?share=copy


PRIMARY
BATHROOM

PRIMARY

BEDROOM

LAUNDRY

BEDROOM 2

BATH

2

MECH

OPTION:

LOFT / 

EXTRA BEDROOM

PATIO
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THE TYPICAL SINGLE-

FAMILY HOME HAS

20+ DOORS

3 ENTRY DOORS

17 INTERIOR DOORS

2-4 OPTIONAL

8 BEDROOM, BATHROOM, 

AND LAUNDRY DOORS 

SHOULD BE SOLID CORE

DOORS PLAY AN IMPORTANT ROLE THROUGHOUT THE HOME

POWDER

GARAGE

KITCHEN

OPTION:

DINING / OFFICE

COVERED

PORCH

GREAT ROOM

BEDROOM 3

PANTRY

2nd Floor1st Floor

20
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BASIC STEEL ENTRY AND HOLLOW CORE INTERIOR DOORS...

21



THE WORLD IS CHANGING, AND DOORS ARE PLAYING AN 

INCREASINGLY IMPORTANT ROLE IN QUALITY OF LIFE

WORK FROM 

HOME

SMART HOME 

ADOPTION

ENERGY 

COSTS

PREFERENCE 

FOR NATURAL 

LIGHT

CONCERN 

ABOUT CRIME
HOME PRICE 

APPRECIATION

|  Masonite Proprietary and Confidential 22
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HOMEOWNERS SHOULD NOT SETTLE FOR DOORS THAT JUST 

OPEN AND CLOSE

MASONITE HAS SOLUTIONS THAT 

GIVE HOMEOWNERS WHAT THEY 

REALLY WANT AND DESERVE…

23



SOLUTIONS THAT PROVIDE MORE...

STYLE

PRIVACY

COMFORT

SECURITY

LIGHT

CONNECTIVITY

|  Masonite Proprietary and Confidential|  Masonite Proprietary and Confidential 24



HOMEOWNERS EXPECT DOORS TO COST MORE THAN 

CURRENT MARKET PRICES

8 out of 10 homeowners in the 

market for doors 

 for a door with added 

benefits like privacy, light or style 

than settle for a basic option

|  Masonite Proprietary and Confidential

ACTUAL RETAIL 

STARTING PRICE

  ~$65

TOO EXPENSIVE

EXPENSIVE, BUT WOULD CONSIDER

EXPECTED

BARGAIN

TOO CHEAP

$320

$250

$200

$100

$50

Perception of interior door panel prices based on 2023 survey

Source: Shapiro+Raj Research. Prices shown represent median responses from survey participants

25
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MASONITE OFFERS A RANGE OF OPTIONS DEPENDING ON NEEDS

Good

STEEL

Better

FIBERGLASS

Best

MPDS/M-PWR

EXTERIOR

Good

HOLLOW 

CORE

Better

SOLID CORE

Best

STILE & RAIL 

WITH GLASS

INTERIOR

$160 $4,000+$65 $250+MSRP

26



MASONITE IS MAKING A SIGNIFICANT INVESTMENT IN R&D...

• Technical expertise from designers and 

user experience specialists to material 

scientists and engineers

• Extensive in-house prototyping and 

manufacturing capability

• Acoustics, fire, impact and structural 

testing labs

• Over 800 patents and patent 

applications company-wide

The Masonite Innovation Center is believed to 

be the largest dedicated facility of its kind in 

the industry

|  Masonite Proprietary and Confidential
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… DELIVERING A ROBUST NEW PRODUCT DEVELOPMENT PIPELINE

M-PWR

MPDS

ALIGN

BUILD

DISCOVER

DEFINE

LAUNCH

Market size of opportunities ranging from $5M to $50M+

28
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INVISIBLE TO 

INVALUABLE

Taking doors from invisible to invaluable with 

products that solve life and living problems

2023 2027

BETTER

GOOD

BETTER

GOOD

BEST

Growth driven by 

innovation and mix 

shift to Better and 

Best products 

MASONITE IS FOCUSED ON CAPTURING 

THIS $500M GROWTH OPPORTUNITY

29



WIN THE SALE
Christopher Ball
President Global Residential

Jennifer Renaud
Senior Vice President &

Chief Marketing Officer

|  Masonite Proprietary and Confidential

Engage with our customers to create and capture 

end-market demand by building strong brand 

preference and investing in channel partnerships

WIN THE SALE



t

MASONITE HAS A LONG HISTORY OF STRONG RELATIONSHIPS 

WITH RETAIL AND WHOLESALE CHANNEL PARTNERS

Retail Stores

Dealers

Sales Offices

Online

|  Masonite Proprietary and Confidential

POINT

OF SALE

Retailers

Wholesalers

CHANNEL

PARTNERS

HOMEOWNERS

Builders

Remodelers

Architects

Designers

PROS &

INFLUENCERS

31
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Identify win-win opportunities;

strategic alignment on goals

from the top down

Develop the plan to win with

collaborative cross-functional

initiatives and KPIs

Foundation of shared assets and 

rhythms underpinned by data 

analytics and insights

SHARED 

VISION 

PRIORITIES

JOINT BUSINESS 

PLANNING

BEST IN CLASS, DATA DRIVEN 

EXECUTION OF SALES OPERATIONS

...FURTHER INTEGRATION 

AND COLLABORATION 

CAN UNLOCK 

ADDITIONAL GROWTH 

OPPORTUNITES

32
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Shared priority for innovation 

driven sales growth

Resulted in nationwide retail 

roll-out of three new Masonite 

better and best products:

• Barn door program

• Masonite Performance 

Door System

• M-Pwr Smart Doors

Shared priority for growth with 

reliable supply

Multiple customers requiring 

seamless transition and start-

up of supply

Resulted in Masonite initiating 

supply to nearly 200 new 

points of sale YTD

Shared priority for supply 

chain optimization

Strategic investment to 

support high-growth market

Resulted in new Dallas-area 

facility with 3-day quick ship 

program

JOINT BUSINESS PLANS ALIGN ACTIONS TO EXECUTE ON THE 

SHARED VISION
Examples of win-win approach to unlocking growth with channel partners

FOCUS ON INNOVATION 

AND RAPID ROLLOUT OF 

NEW PRODUCTS

SUPPORT FOR GEOGRAPHIC 

EXPANSION

FOCUS ON BEST-IN-CLASS 

SERVICE DELIVERY

33
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CUSTOMER VIEWS ON THEIR STRATEGIC PARTNERSHIP 

WITH MASONITE

|  Masonite Proprietary and Confidential

“The dedicated teams at Masonite 

play an important role in helping 

us get the most out of the Doors 

That Do More strategy.” 

“When it comes to doors, 

Masonite is absolutely our 

partner of choice.”

“The joint business planning ... 

is helping us map out a clear 

path to growth.”

Leigh Creech

Merchandising VP of Millwork

Lowes

Aaron Elliott

VP of Sales

Specialty Building Products

Paul Conley

VP of Millwork

DW Distribution

34
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OPPORTUNITY TO ALSO ENGAGE WITH HOMEOWNERS, PROs 

AND INFLUENCERS TO WIN THE SALE

Retail Stores

Dealers

Sales Offices

Online

|  Masonite Proprietary and Confidential

POINT

OF SALE

Retailers

Wholesalers

CHANNEL

PARTNERS

HOMEOWNERS

Builders

Remodelers

Architects

Designers

PROS &

INFLUENCERS

35
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CREATING GREATER BRAND AWARENESS FOR MASONITE AND 

PULL-THROUGH DEMAND FOR OUR PRODUCTS

End users are uninformed and 

therefore indifferent

Engage consumers, increase 

awareness and become the most 

preferred door brand

Distant relationship with Builders, 

Contractors and Dealers

Strong down-channel presence 

to influence the influencers

Transactional relationships with 

channel partners with price the main 

differentiator between OEMs

Strategic partnerships with joint 

business planning to capture win-

win opportunities

FROM TO

36
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Trigger + 

Inspiration

Research + 

Decision Making

Purchase Installation

• Passive inspiration

• Trigger to act

• Active 

consideration

• Online research

• In-store research

• Decision making

• Point of sale chosen

• Order placed

• Payment made

• Contractor hired

• Self install

Project 

Completion!

PHASE

ACTIONS

EMOTIONS • Excited by 

prospects

• Overwhelmed by 

options

• Relieved by 

reaching decision

• Pleased with 

outcome

AREA OF GREATEST OPPORTUNITY

THE CUSTOMER JOURNEY CAN BE LONG AND FRUSTRATING

37
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WE ARE SIMPLIFING THE JOURNEY AND HELPING CONSUMERS 

FIND THE IDEAL MASONITE SOLUTION

Expanding media reach to generate 

awareness, consideration and 

preference for Masonite

Giving buyers better tools to understand 

their good, better, best options and find 

the right solution

Trigger + Inspiration Research + Decision Making

38



39

Robust product information and enhanced 

images with content distribution to partner 

websites

Visualizer allows users 

to see our doors in 

their space

THE NEW MASONITE.COM

|  Masonite Proprietary and Confidential
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WINNING THE SALE IS ABOUT CONVERTING OPPORTUNITY INTO 

REALITY WITH COMPREHENSIVE ENGAGEMENT STRATEGY

|  Masonite Proprietary and Confidential

HOMEOWNERS

Retail Stores

Dealers

Sales Offices

Online

POINT

OF SALE

Retailers

Wholesalers

CHANNEL

PARTNERS

Builders

Remodelers

Architects

Designers

PROS &

INFLUENCERS

Engaging earlier in the 

buying journey to create 

brand awareness and pull-

through demand

Enhancing relationships with 

channel partners to identify 

win-win opportunities and 

capture demand

INVISIBLE TO 

INVALUABLE

Solidify Masonite as the most valued brand with 

Homeowners and Channel Partners
40



RELIABLE SUPPLY
Randy White
Senior Vice President, Global Operations

& Supply Chain

|  Masonite Proprietary and Confidential

Be a preferred business partner by consistently 

delivering high-quality products and 

outstanding service

DELIVER RELIABLE

SUPPLY



t
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MASONITE MANUFACTURING – A LOOK INSIDE

PLAY 

There is much more to a Door and to 

Manufacturing them than you might 

realize…

42
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CONSISTENT QUALITY & RELIABILITY

Consistent

Quality &

Reliability

SCALE

MVANTAGE

VERTICAL INTEGRATION

RELIABLE SUPPLY MADE MASONITE AN INDUSTRY LEADER
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SOURCING OPTIMIZED FOR QUALITY, SERVICE AND COST

High percentage of 

domestically sourced 

materials provides tighter 

quality control and ability 

to respond to rapidly 

changing demand

~64%
UNITED STATES

~8%
CENTRAL & 

SOUTH AMERICA

~5%
CANADA

~7%
EUROPE & OTHER

~8%
REST OF ASIA

~8%
CHINA
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DIVERSE RANGE OF MATERIALS IN FOUR MAJOR CATEGORIES

CHEMICALS

WOOD

• Waste Wood

• Logs

• Stiles & Rails

• Particle Board

• Jambs

• Fiberglass Inputs

• Adhesives

• Paints, Primers

• Plastics, Resins

STEEL

• Cold Rolled Steel

• Extrusions, Hinges

10%

25%

15%

GLASS, 

PACKAGING, 

OTHER

50%
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MASONITE HQ AND R&D CENTERS

COMPONENTS MANUFACTURING

DOOR PANEL ASSEMBLY

DOOR FABRICATION & 

DISTRIBUTION CENTERS

|  Masonite Proprietary and Confidential

EXTENSIVE GLOBAL FOOTPRINT ENABLES NETWORK 

FLEXIBILITY AND RESILIENCE

a

V VUK & IRELAND CHILE

Note: Map of Global Residential manufacturing footprint excluding Architectural sites. Map does not show all Masonite locations.  46



REPLACING LEGACY SITES WITH NEW PLANTS THAT 

HIGHLIGHT MANUFACTURING PRIORITIES

STILE & RAIL PRODUCTION

VERDI, NV

2019

INTERIOR DOOR ASSEMBLY

TIJUANA, MEXICO

2020

INTERIOR DOOR ASSEMBLY

FORT MILL, SC

2022

EXTERIOR DOOR ASSEMBLY

STOKE-ON-TRENT, UK

2022

DISTRIBUTION & FINISHING

DALLAS, TX

2023

VERTICAL 

INTEGRATION

LOW-COST 

PRODUCTION

TARGETED 

AUTOMATION

SITE 

CONSOLIDATION

SERVICE 

DELIVERY

|  Masonite Proprietary and Confidential 47
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CUSTOMER VIEWS ON THEIR STRATEGIC PARTNERSHIP 

WITH MASONITE

“We have relied on Masonite for many 

years, and our relationship today goes well 

beyond placing and filling orders. They have 

become a strategic partner in helping to 

enable our growth as a company.”

Joe Barnes

EVP, Sourcing and Supply Chain

Builders FirstSource

48
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OPERATIONS LED BY INTEGRATED 

AND EXPERIENCED TEAM

|  Masonite Proprietary and Confidential

GLOBAL

SOURCING

DISTRIBUTION

& LOGISTICS

ENVIRON-

MENTAL

HEALTH &

SAFETY

CONTINUOUS

IMPROVEMENT
PROCESS

ENGINEERING

QUALITY
INTEGRATED

BUSINESS

PLANNING

PRODUCTION

MASONITE 

GLOBAL 

OPERATIONS & 

SUPPLY CHAIN
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MVANTAGE DRIVES SUPERIOR OPERATIONAL PERFORMANCE 

ACROSS ALL MASONITE PLANTS

5S+1

TPM

Standard Work

Visual Controls

FOUNDATION FOR

CONSISTENT & RELIABLE SUPPLY

Value Stream Mapping

Production Layout

Performance Management

Continuous Improvement

OPERATING SYSTEM

Plant 

Transformations

Performance 

Improvement 

Teams

Training & 

Standards
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CONTINUOUS IMPROVEMENT CULTURE FOCUSED ON 

ELIMINATING WASTE ACROSS THE ENTERPRISE

Resulting in meaningful 

improvements in:

Safety

Quality

Delivery

Inventory

Productivity

Engagement
~25

DEDICATED 

CI EXPERTS

300+
CERTIFIED KAIZEN 

FACILITATORS

~3000
KAIZEN PROJECTS 

COMPLETED PER YEAR

Continuous Improvement 

51
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CASE STUDY: NETWORK-WIDE 

SERVICE DELIVERY UPGRADE

Standardization, simplification and automation of 

scheduling and capacity planning

Inventory management / material supermarkets

Supplier performance management

INITIAL GOAL

STRETCH GOAL

18 Month Initiative
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CASE STUDY: MONTERREY, MX 

CAPACITY IMPROVEMENTS

Model Plant Transformation

• LEAN 101

• Value stream mapping / Layout changes

• Material replenishment

Capital Investments

• Equipment upgrades

• Loading dock redesign and expansion

STARTING POINT INITIAL TARGET

Double Capacity

FINAL RESULT

Capacity Today
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CONTINUED FOCUS ON BUILDING COMPETITIVE ADVANTAGE

|  Masonite Proprietary and Confidential

• Continuous improvement in capabilities

• Targeted automation

• Footprint optimization

• Capacity for Doors That Do MoreTM

OPERATIONAL PRIORITIES:

INVISIBLE TO 

INVALUABLE

Becoming a critical supply chain partner that 

adds value and drives growth

RELIABLE 

SUPPLY

VERTICAL 
INTEGRATION

54



FINANCIAL OUTLOOK
Russ Tiejema
Executive Vice President & Chief Financial Officer
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2020 

ACTUAL

$2.3B

~$4B

2021 

ACTUAL

2022 

ACTUAL

CENTENNIAL 

PLAN GOALS

$2.6B
$2.9B

$364M

16.1%

$413M

15.9%

$446M

15.4%

~$800M

~20%

NET SALES

ADJ. EBITDA*

& MARGIN*

ROIC* 9% 14% 18% Sector Leading

• 26% organic revenue growth over past two years

• Favorable price-cost against $300M+ material inflation

• Margin contraction driven by Architectural segment

* See safe harbor/non-GAAP financial measures for definitions and other information and appendix for non-GAAP reconciliations

PROGRESS TOWARDS 

CENTENNIAL PLAN GOALS 

SET IN 2021

56



|  Masonite Proprietary and Confidential

AGILE TEAM ADAPTING TO ENVIRONMENT

Supply Chain Volatility

Moderating End-Market Demand

Historically High Inflation
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REVENUE GROWTH DRIVERS

$2.8B

$2.5B

0.5

0.5 $3.5B

0.5

-0.3

~$4B

2023E Arch 

Divest

2023 Adj. 

Baseline

End 

Market

Growth 

Initiatives

2027 

Organic 

Baseline

M&A 2027

Goal

8-9% CAGR

END-MARKET ASSUMPTIONS

 3-4% U.S. New Housing CAGR

 1-2% U.S. RRR CAGR

 Low-Single Digit UK Mkt CAGR

 Modest Pricing to Track Inflation

GROWTH INITIATIVES

 ~ $150M Product Mix Shift 

 ~ $100M Installed Base Conversion

 ~ $250 New Product Innovations
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15.3%

16.6%

~20%

+130 bps

2023E Arch Divest 2023 Adj. 

Baseline

N.A. 

Volume 

Leverage

AUP & 

Price-Cost

Europe 

Recovery

2027

Goal

+ ~300bps

MULTIPLE LEVERS TO 

EXPAND MARGINS

ADJ. EBITDA MARGIN* GROWTH DRIVERS

Revenue and margin growth 

assumptions yield ~$2.4B cumulative 

Adj. EBITDA* from 2024 – 2027 

* See safe harbor/non-GAAP financial measures for definitions and other information and appendix for non-GAAP reconciliations

59



|  Masonite Proprietary and Confidential

MULTI-YEAR WORKING 

CAPITAL OPTIMIZATION

✓ Standardized customer terms

✓ Extended supplier terms and 
vendor financing

✓ Optimized inventory placement

*Core working capital is defined as accounts receivable plus inventory minus trade accounts payable.

Both historical actuals and future estimates shown here exclude results for the Architectural Segment. 

CORE WORKING CAPITAL* % OF NET SALES

20.5%

22.6%

HIGH 

TEENS

21.3%

YE 2020 YE 2021 YE 2022 YE 2023E 2027

Goal

~20%

Mid-year 

peak at 25%
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CUMULATIVE CASH FLOW DRIVERS 

2024 - 2027

$2.4B

-0.3

$1.1B

-0.1

Adj. 

EBITDA*

Working 

Capital

Cash 

Tax

Interest CF from 

Operations

CapEx Free Cash 

Flow*

-0.3

$1.7B

-0.6

STRONG CASH FLOW 

PERFORMANCE TO   

FUND GROWTH

Working capital optimization largely 
offsets needs from business growth

Strategic capital spending to 
activate growth initiatives

* See safe harbor/non-GAAP financial measures for definitions and other information and appendix for non-GAAP reconciliations
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2024 – 2027 CAPITAL DEPLOYMENT

~$0.5B
Debt Capacity

~$2.2B

Cash Available 

to Deploy

~$1.7B
Operational   

Cash Flow

~$1.0B
Targeted M&A

~$0.6B
Share Repurchase 

/ Debt Reduction

~$0.6B
Organic 

Investments

CAPITAL ALLOCATION 

PRIORITIES

#1: Internal Investment

#2: Inorganic Growth

#3a: Returns to Shareholders

#3b: Debt Management

~$0.5B*
Incremental 

Debt Capacity

* Based on net leverage target of 3x applied to current TTM Adj. EBITDA
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Product Leadership

• Components that 

enable systems 

innovation

• Expand into tightly 

adjacent product 

categories

STRATEGIC FILTER

M&A FOCUSED ON ACCELERATING 

DOORS THAT DO MORETM STRATEGY

FINANCIAL FILTER

Win the Sale

• Strong and/or 

complimentary 

brands

• Unique down-

channel reach

Reliable Supply

• Expand capacity in 

high-growth 

product categories 

• Enhance product 

configuration and 

delivery capabilities

Financial Discipline

• IRR > WACC

• Synergy capture 

opportunities 

• EPS accretion

|  Masonite Proprietary and Confidential 63



Net Sales of ~$4B including M&A

19-20% Adj. EBITDA Margins* 

$1B+ cumulative Free Cash Flow*

|  Masonite Proprietary and Confidential

RECAP OF 2027 FINANCIAL GOALS

1

2

3

INVISIBLE TO 

INVALUABLE
REALIZING APPROPRIATE VALUATION FOR SHAREHOLDERS BASED ON 

CONTINUED STRONG EXECUTION AND ATTAINABLE GROWTH OBJECTIVES

* See safe harbor/non-GAAP financial measures for definitions and other information and appendix for non-GAAP reconciliations
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CLOSING
Howard Heckes
President & 

Chief Executive Officer

|  Masonite Proprietary and Confidential

MASONITE… INVISIVBLE TO INVALUABLE

Masonite is the industry leader in doors, with a strategy to 

unlock sales and margin growth through differentiated 

products based on good/better/best solutions

Focused on creating and capturing demand for higher value 

products by developing deeper customer relationships and a 

push/pull marketing and sales strategy

Our vertical integration and Mvantage operating system are 

competitive advantages to efficiently delivering a consistent 

and reliable supply that our customers value

We have an experienced team, tightly aligned around 

aggressive but attainable objectives for growth and a capital 

allocation strategy designed to drive strong shareholder 

returns 

1

2

3

4



APPENDIX
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RECONCILIATION OF NET INCOME ATTRIBUTABLE TO MASONITE

TO ADJUSTED EBITDA (CONTINUED)
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RECONCILIATION OF NET INCOME ATTRIBUTABLE TO MASONITE TO

ADJUSTED NET INCOME ATTRIBUTABLE TO MASONITE
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RECONCILIATION OF RETURN ON INVESTED CAPITAL

69
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