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Welcome
Allison Justice
Director, Investor Relations
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Forward Looking Statements and Non -GAAP Financial Metrics
Certain statements in this press release may be deemed to be forward - looking statements. These statements are not historical fac ǘǎ ōǳǘ ǊŀǘƘŜǊ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎǳǊǊŜƴǘ ŜȄǇŜŎǘŀǘƛƻƴǎΣ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ǇǊƻƧŜŎǘƛƻƴǎ 
ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎΣ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ƻǘƘŜǊ ŦŀŎǘƻǊǎ ǊŜƭŀǘƛƴƎ ǘƘŜǊŜǘƻΦ ²ƻǊŘǎ ǎǳŎƘ ŀǎ ϦƳŀȅΣϦ ϦǿƛƭƭΣϦ ϦŎƻǳƭŘΣϦ ϦǿƻǳƭŘ," "should," "anticipate," "predict," "potential," "continue," "expects," "intends," "plans," "projects," 
"believes," "estimates," "confident" and similar expressions are used to identify these forward - looking statements. Factors that  could cause actual results to differ from those reflected in forward - looking statements relating to our 
operations and business include: fluctuations in the price and availability of resins and other raw materials, new tariff and  international trade policies, and our ability to pass any increased costs of raw materials and tariffs on to our 
customers in a timely manner; disruption or volatility in general business, political and economic conditions in the markets in which we operate; cyclicality and seasonality of the non -residential and residential construction markets 
and infrastructure spending; the risks of increasing competition in our existing and future markets; uncertainties surroundin g the integration and realization of anticipated benefits of acquisitions or doing so within the intended 
timeframe, including our ability to successfully integrate NDS into our business; risks that the acquisition of NDS may involve unexpected costs, liabilities, risks that the cost savings and synergies from the acquisition of NDS may not 
be fully realized; the effect of weather or seasonality; the loss of any of our significant customers; the risks of doing bus iness internationally; the risks of conducting a portion of our operations through joint ventures; our ability to 
expand into new geographic or product markets; the risk associated with manufacturing processes; the effects of global climat e change and any related regulatory responses; our ability to protect against cybersecurity incidents 
and disruptions or failures of our IT systems; our ability to assess and monitor the effects of artificial intelligence, mach ine learning, robotics and blockchain or other new approaches to data mining on our business and operations; 
our ability to manage our supply purchasing and customer credit policies; our ability to control labor costs and to attract, train and retain highly qualified employees and key personnel; our ability to protect our intellectual property 
rights; changes in laws and regulations, including environmental laws and regulations; our ability to appropriately address a ny environmental, social or governance concerns that may arise from our activities; the risks associated 
with our current levels of indebtedness, including borrowings under our existing credit agreement and outstanding indebtednes s uƴŘŜǊ ƻǳǊ ŜȄƛǎǘƛƴƎ ǎŜƴƛƻǊ ƴƻǘŜǎΤ ŀƴŘ ƻǘƘŜǊ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƭƛƴƎǎ 
with the SEC. New risks and uncertainties emerge from time to time and it is not possible for the Company to predict all risk s and uncertainties that could have an impact on the forward - looking statements contained in this press 
release. In light of the significant uncertainties inherent in the forward - looking information included herein, the inclusion of  such information should not be regarded as a representation by the Company or any other person that the 
/ƻƳǇŀƴȅΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎΣ ƻōƧŜŎǘƛǾŜǎ ƻǊ Ǉƭŀƴǎ ǿƛƭƭ ōŜ ŀŎƘƛŜǾŜŘ ƛƴ ǘƘŜ ǘƛƳŜŦǊŀƳŜ ŀƴǘƛŎƛǇŀǘŜŘ ƻǊ ŀǘ ŀƭƭΦ LƴǾŜǎǘƻǊǎ ŀǊŜ ŎŀǳǘƛƻƴŜŘ not ǘƻ ǇƭŀŎŜ ǳƴŘǳŜ ǊŜƭƛŀƴŎŜ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƻǊǿŀǊŘ- looking statements and the Company undertakes 
no obligation to publicly update or revise any forward - looking statements, whether as a result of new information, future events  or otherwise, except as required by law.

This presentation includes references to Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash Flow, Cash Flow Conversion, Leverage, Return on Invested Capital and Organic Net Sales, non-GAAP financial measures. These non-
GAAP financial measures are used in addition to and in conjunction with results presented in accordance with GAAP. These meas ures are not intended to be substitutes for those reported in accordance with GAAP. Adjusted 
EBITDA and Free Cash Flow may be different from non-GAAP financial measures used by other companies, even when similar terms are used to identify such measures. 

EBITDA and Adjusted EBITDA are non-GAAP financial measures that comprise net income before interest, income taxes, depreciation and amortization, stock -based compensation, non -cash charges and certain other expenses. 
!ŘƧǳǎǘŜŘ 9.L¢5! aŀǊƎƛƴ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŀǎ !ŘƧǳǎǘŜŘ 9.L¢5! ŘƛǾƛŘŜŘ ōȅ ƴŜǘ ǎŀƭŜǎΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ !ŘƧǳǎǘŜŘ 9.L¢5! Ƴŀȅ differ from similar measures used by other companies, even when similar terms are used to identify 
ǎǳŎƘ ƳŜŀǎǳǊŜǎΦ !ŘƧǳǎǘŜŘ 9.L¢5! ƛǎ ŀ ƪŜȅ ƳŜǘǊƛŎ ǳǎŜŘ ōȅ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǘƻ ŀǎǎŜǎǎ ŦƛƴŀƴŎƛŀƭ ǇŜrfoǊƳŀƴŎŜ ŀƴŘ ŜǾŀƭǳŀǘŜ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎƛŜǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ 
management believes that Adjusted EBITDA provides useful information to investors and others in understanding and evaluating our ƻǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘǎ ƛƴ ǘƘŜ ǎŀƳŜ ƳŀƴƴŜǊ ŀǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΦ Lƴ 
order to provide investors with a meaningful reconciliation, the Company has provided reconciliations of Adjusted EBITDA to n et income.

Free Cash Flow is a non-GAAP financial measure that comprises cash flow from operating activities less capital expenditures. FreŜ /ŀǎƘ Cƭƻǿ ƛǎ ŀ ƳŜŀǎǳǊŜ ǳǎŜŘ ōȅ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǘƻ ŀǎǎŜǎǎ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ƎŜƴŜǊŀǘŜ ŎŀǎƘΦ Accordingly, management believes that Free Cash Flow provides useful information to investo rs and others in understanding and evaluating our ability to generate cash flow from operations 
after capital expenditures. 

Cash Flow Conversion is a non-GAAP financial measure calculated as Cash flows from operations divided by Adjusted EBITDA.

Leverage is a non-GAAP financial measure calculated as net debt divided by the trailing twelve months of Adjusted EBITDA. Net Debt is Total Debt and Finance Lease Obligations less Cash. Management believes leverage provides 
useful information to investors and others on our ability to fund our liquidity requirements.

wŜǘǳǊƴ ƻƴ LƴǾŜǎǘŜŘ /ŀǇƛǘŀƭ όάwhL/έύ ƛǎ ŀ ƴƻƴ-GAAP financial measure defined as Adjusted EBITDA less Depreciation and Amortization, which is then tax-effected at the Company's effective tax rate, which is then divided by average 
Invested Capital (Stockholders' Equity, Mezzanine Equity and Net Debt). 

Organic Net Sales is a non-GAAP financial measure that represents net sales excluding the impact of acquisitions and is intended  to provide a meaningful comparison of sales growth attributable to underlying volume and pricing 
ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƴǘƛƴǳƛƴƎ ƻǇŜǊŀǘƛƻƴǎΦ 
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Agenda
Topic Presenters

Welcome Allison Justice Director, Investor Relations

A Unique and Compelling Investment Opportunity Scott Barbour President and Chief Executive Officer

Accelerating Stormwater Leadership
Bret Martz 
Pat Coyle

EVP, Sales
EVP, Supply Chain

Industry Leading Wastewater Platform Craig Taylor President, Infiltrator Water Technologies

Break

Innovation & the Future of 
Water Management Solutions

Panelists: Bret Martz, Pat Coyle & Craig Taylor

Moderated by
Mike Higgins VP, Corporate Strategy & Investor Relations 

CƛǎŎŀƭ Ψол ±ƛǎƛƻƴ Scott Cottrill EVP, Chief Financial Officer

Q&A
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INNOVATION 

STARTS HERE
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A Unique and Compelling 
Investment Opportunity

Scott Barbour
President & CEO



77

²ŜƭŎƻƳŜ ǘƻ !5{Ω 9ƴƎƛƴŜŜǊƛƴƎ 

and Technology Center

Material Science

Product Development

Manufacturing Engineering
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2018 2022 2026

Market Cap $10B

Revenue $3.1B

Adj. EBITDA Margin 31.6%

Market Cap $8B

Revenue $2.8B

Adj. EBITDA Margin 24.4%

Market Cap $2B

Revenue $1.3B

Adj. EBITDA Margin 15.8%

Go-To-Market 
Strategy

Supply Chain 
Excellence

Innovation 
& Product 

Development

Go-To-Market 
Strategy

Supply Chain 
Excellence

Go-To-Market 
Strategy

Re-introduction of ADS
άhǳǊ wŜŀǎƻƴ ƛǎ ²ŀǘŜǊέ

+
Infiltrator Introduction 

Differentiated Growth
+

Resilient Business Model 

The Journey Of Investments For Growth

See appendix for reconciliations of Non -GAAP items.
Market Cap is as of 11/15/2018 (Investor Day); 3/10/2022 (Investor Day) and 6/11/2026 for the periods presented. Source: FactSet market data as of 6/11/2026.
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Non-Residential 
Construction 

Residential 
Construction 

Infrastructure 
Construction 

Agriculture

46% 37%

6%
5%6%

StormwaterWastewater

78%22%

International

Business End Market

Pipe Allied

52% 26%

22%

Onsite 
Wastewater

Products

Revenue

$3.1B

Adj. EBITDA

$963M

Adj. EBITDA Margin

31.6%

ROIC

18.6%

Leverage

1.6x

FY26 Highlights

Above metrics based on Fiscal Year 2026. See appendix for reconciliations of Non-GAAP items.

Advanced Drainage Systems 
At-A-Glance
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$2,769

$3,050

FY22 FY26

2%
CAGR

Sales Growth
Target: 10% CAGR

Margin Expansion
Target: 28% to 29%

Free Cash Flow Generation
Target: 45% to 50% of Adj. EBITDA

Å Non-Residential square 
footage (4%) CAGR

Å Housing starts (4%) CAGR

24.4%

31.6%

FY22 FY26

>700
Bps improvement in Adj. EBITDA Margin

46%

55%

FY20-FY22 FY23-FY26

>$1B
Returned to Shareholders

Market

>$3B
Capital deployed since FY22

Disciplined Execution Delivering Resilient Results

See appendix for reconciliations of Non -GAAP items.
Market estimates based on Dodge non -residential square footage starts and U.S. Census Bureau housing starts.
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Differentiated Growth Story

Pure Play Water Exposure

Resilient Platform

Disciplined Capital Deployment

Focused on Delivering Value

Unique Investment Opportunity with Multiple Value Creation Levers
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PUT SIMPLY / / / OUR PROMISE

To protect and manage water, 
ǘƘŜ ǿƻǊƭŘΩǎ Ƴƻǎǘ ǇǊŜŎƛƻǳǎ 
resource, safeguarding 
our environment 
and communities.
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$690B
Estimated funding gap by 
2044 based on existing 

water spending patterns 1

Stormwater 
78% of Revenue

ÅFlooding costs the U.S between ~$180 -  $496B 
annually2  

Å~2.5M gallons per day used by large data centers3

ÅIn the U.S., 20% of water used by data centers is 
drawn from already stressed watersheds

Wastewater
22% of Revenue

61%
of Americans concerned 

by their wastewater 
infrastructure 4

ÅAverage U.S. water, wastewater, and stormwater 
bill increased >10% between 2023-2024

ÅDespite rate increases, locally generated funds fall 
short of meeting capital needs and require 
supplementation

1. American Society of Civil Engineers Report (2025). ! /ƻƳǇǊŜƘŜƴǎƛǾŜ !ǎǎŜǎǎƳŜƴǘ ƻŦ !ƳŜǊƛŎŀΩǎ LƴŦǊŀǎǘǊǳŎǘǳǊŜΦ Link 
2. U.S Congress Joint Economic Committee Report on Flooding (2024). Flooding Costs the U.S. Between $179.8 and $496.0 Billion Each Year. Link 
3. JPM Presentation (2024). The Future of Water Resilience in the U.S. Link
4. ADS Harris Poll (2024). The Harris Poll 2024 Stormwater Survey. Link

Significant Investment Required to Address U.S. Water 
Infrastructure Funding Gap

https://infrastructurereportcard.org/wp-content/uploads/2025/03/Full-Report-2025-Natl-IRC-WEB.pdf
https://www.jec.senate.gov/public/_cache/files/0b144b39-b127-4033-bfdf-c1bdffd31ed2/jec-report-on-economic-cost-of-flooding-update.pdf
https://www.jpmorgan.com/content/dam/jpm/cib/complex/content/investment-banking/erm-jpm-water-report/JPM_ERMSI_Report_Future_of_water_resilience.pdf
https://assets.adspipe.com/m/5f7f19100b91db4f/original/Harris-Poll-Results-2024.pdf?_gl=1*5c7rcb*_gcl_au*MTc0MjgyNzI4My4xNzc4NjkyMTI3*_ga*ODE0NzY4Njk4LjE3NzA3NTg2MTM.*_ga_1TPLC9D3R7*czE3Nzg3OTE5MTQkbzgkZzAkdDE3Nzg3OTE5MTUkajYwJGwwJGg2Njg0NzIyNQ..
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$16B
Total 

Addressable 
Market

$14B
Stormwater

Markets1

$2B
Onsite Wastewater

Market

Expanding the Total Addressable Market to Address More 
Water Challenges

1. Market estimates are US only, based on management research. Stormwater market includes $1B landscape irrigation market. 
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Best in 
Class Scale

Robust 
Balance Sheet 
to Invest

Superior
Product 
Portfolio

Sales Force & 
Go-to -Market 
Strategy

Distribution 
& Logistics 
Network

Customer 
Excellence & 
Satisfaction

LƴŘǳǎǘǊȅΩǎ {ǘǊƻƴƎŜǎǘ .ǊŀƴŘǎ
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Material 
Conversion

Solutions 
Package 

Regulatory 
Approvals

Last Mile Delivery & 
Strong Distribution

Customer 
Service

Digital 
Tools

Innovation & 
New Products

Proactively investing in capacity and commercial excellence to drive sustained above -market growth

8% CAGR 
ADS Legacy Organic Revenue

FY20 to FY26

Strong Organic Growth Driven by Core Businesses 

See appendix for reconciliations of Non-GAAP items.
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Driving Future Organic Growth

>$40M revenue generated from Engineering and Technology Center product launches since 2024

Innovation &     
New Products

Distributor Programs 
& Expansion

Partnerships

~$80M
FY26 Revenue

~$10M
FY26 Revenue

~$430M
FY26 Revenue

Innovation & new products includes products introduced or redesigned since Fiscal Year 2020.
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Acquisition 1 Revenue

$550M

$300M

$100M

$50M

Procurement 
Scale

$3B 
TAM Expansion

~$1B 
In Annual Revenue

~$370M 
In Annual Adj. EBITDA2

Material Science 
& Innovation 

~$110M 
Cost Synergies

Synergies

Acquisitions Have been a Key Driver of our Evolution 

1. Revenue for Infiltrator, Orenco, Jet Polymer, Cultec and River Valley Pipe based on Fiscal 2026 results. Infiltrator includes $58 million of reclassed revenue from onsite wastewater products previously sold through ADS. 
NDS figures are based on management estimates for twelve months ended March 31, 2026.

2. Management estimate. 



19

Revenue Synergies

Proven track record of synergy realization

Cost Synergies

NDS: Value Creation Through Synergies

SG&A OptimizationManufacturing

Procurement

$25M
expected annually

LogisticsRaw Material Costs

Improved cross -selling opportunities through 
complementary existing product lines

Increased exposure to new distribution channels

Enhanced market capture through end -to-end 
offering
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Sustainable Water Management Solutions: 2022

20
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Sustainable Water Management Solutions: 2026

21
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Intentionally Accelerating Transformation into a 
Comprehensive Water Management Solutions Provider:

FY16

Pipe
74%

Allied Products
26%

$1.3B
Revenue

ADS (FY16) ADS (FY26)

Pipe
52% Wastewater

22%

Allied Products + 
NDS
26%

48% 
of sales from 
outside pipe 
business

FY25

$3.1B
Revenue

Adj. EBITDA Margin 31.6%

Cash Flow from Operations $819M

Adj. EBITDA Margin 14.5% 

Cash Flow from Operations $135M
22

Enhancing Resiliency, Growth and Profitability

See appendix for reconciliations of Non -GAAP items.
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$1.7 

$2.0 

$2.8 

$3.1 
$2.9 $2.9 

$3.1 
21.6%

28.6%

24.4%

29.4%

32.1%
30.6%

31.6%

FY20 FY21 FY22 FY23 FY24 FY25 FY26

 Revenue Margin

+1,000 bpsMargin

+10.5%Revenue CAGR

~ flatMarket

Market estimates based on Dodge non -residential square footage starts, U.S. Census Bureau housing starts & existing home sales, Dodge infrastructure spending dollars.
See appendix for reconciliations of Non-GAAP items.

We consistently outperform our end markets, translating execution into profitable growth

Resilient Platform Through Economic Cycles
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~70% 
of Capital Allocated 
To Growth Drivers

M&A

47% 

Capital 
Expenditures

22% 
Dividends

7% 

Repurchases
24% 

>$5B 
in Capital Allocated

FY20 ς FY26 

Disciplined Capital Allocation Framework
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Pure-Play
Water Exposure

ÅPure-play water company with leadership 
position in stormwater and wastewater 
management

ÅUniquely positioned in a favorable 
regulatory environment to address aging 
water infrastructure across the nation

ÅDeep bench of products and solutions that 
address the full water cycle

ÅExpanding our total addressable market to 
ŎŀǇǘǳǊŜ ƳƻǊŜ ƻŦ ǘƘŜ άǿŀǘŜǊέ ƳŀǊƪŜǘ

Resilient 
Platform

ÅWell-developed value proposition across 
stormwater and wastewater markets that 
ǇǊƻŀŎǘƛǾŜƭȅ ŀŘŘǊŜǎǎŜǎ ŎǳǎǘƻƳŜǊǎΩ ƴŜŜŘǎ

ÅMargin profile improving through mix shift 
to higher value products

ÅStrong track record in key geographies, 
indicative of our market leadership

ÅResilient business model underpinned by 
commercial excellence, cost management 
and vertical integration 

Differentiated
Growth Strategy

ÅDriving above market growth through 
material conversion strategy  

ÅSelling solutions to include the package of 
Allied products

ÅInvesting in new product innovation, 
capacity expansion, and commercial 
excellence to support organic growth

ÅInvestments focused on key geographies 
where majority of construction activity 
occurs 

ÅAccelerating our platform expansion 
through targeted M&A opportunities that 
expand us into new market opportunities

Strong Secular Tailwinds
Significant Margin Expansion 

in Challenged Market
Above Market Growth

Key Investor Day Themes
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Accelerating Stormwater Leadership
Bret Martz
EVP, Sales
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Non-Residential 
Construction 

Residential 
Construction 

Infrastructure 
Construction 

Agriculture

52% 29%

7%
6%7%

International

Pipe Allied

59% 41%

Revenue

$2.4B

Adj. EBITDA

$703M

Adj. EBITDA Margin

28.9%

Addressable Market

FY26 Highlights

1. Sales by Product Category and End Markets is based on expected mix for Fiscal Year 2027, which includes a full year of NDS results.
See appendix for reconciliations of Non -GAAP items. 

$14B

Product 
Category

End 
Markets

FY271

FY271

A Leader in Stormwater Management
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Innovative Stormwater Management Solutions
Advancing quality of life through sustainable solutions to water management challenges


