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DRIVING TO NET ZERO

NET ZERO

2022

net zero



$6.6B 

$1.6B
$20.01
$534M
$3.1B



record revenue, surpassing 

time in Carlisle’s history
$6.6B 

record adjusted EBITDA*$1.6B

2022 at a Glance

 *Refer to page 24 for a reconciliation of non-GAAP financial measures to related GAAP financial measures

$20.01 record adjusted diluted 
earnings per share*

$534M returned to shareholders in 
the form of dividends and 
share repurchases

$3.1B
Total 5-year capital deployment 
through capital expenditures, 
dividends, and share repurchases, 
exceeding our Vision 2025 goal



world’s energy saving needs. Simply put, 

Carlisle is in the business of reducing energy 

consumption, which not only lowers GHG 

emissions but lowers operating costs for 

building and homeowners.

The Carlisle of 2022 and beyond will continue 

to embrace our century-long legacy of 

responsible stewardship. Our mission is to 

deliver products that improve the energy 

efficiency of buildings, reduce emissions in 

our value stream, and reduce the volume 

of construction materials in landfills. 

Taken together, this focus will support our 

commitment to achieving Net Zero in our 

operations by 2050.

In support of our Net-Zero goals, Carlisle has 

proposed near-term GHG reduction targets 

through the Science Based Targets Initiative 

(SBTi). The SBTi is an independent body 

based in the U.K. that works in conjunction 

with the United Nations to help guide 

companies to establish emission reduction 

initiatives using science-based targets. Our 
near-term GHG reduction targets are to 
reduce scope 1 and 2 emissions by 38%, 
and reduce scope 3 GHG emissions 48% 
per pound produced by 2030.
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In 2022, Carlisle reached its 105th year of 

continuous operations. During this time, we 

have worked diligently to deliver value to all of 

our stakeholders. Today, that drive is embodied 

in our continuous improvement culture, which 

was the catalyst for Carlisle’s commitment to 

achieving Net Zero in our operations by 2050. 

To Carlisle, it’s not about maintaining the status 

quo, but seeking continuous improvement  

every day. Each and every moment we strive  

to be more efficient, to do more with less, 

and to be better as a company — all for the 

benefit of our shareholders, employees, and 

communities in which we live and work. 

It is this commitment to continuous 

improvement, along with a passion for success 

and strong resilience, that enabled the team to 

deliver record results in 2022.

As we move into our second century of 

operations, we are applying these same 

attributes to our efforts to do our part in 

improving our environment. Building operations 

globally contribute as much as 30% of annual 

greenhouse gas (GHG) emissions. As a 

significant supplier of energy efficient building 

products and solutions, Carlisle is positioned 

to combat these emissions, aligning with the 

To Our Shareholders

“

”
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While the announcement of Carlisle’s 

commitment to achieve Net Zero by 2050 

is another significant milestone on our 

Environmental Social Governance (ESG) 

journey, it is consistent with what we do and 

what we have always done. We understand 

the path to Net Zero cannot happen overnight 

as it requires substantial effort from our 

supply chain partners and will also depend 

on significant changes to global energy 

infrastructure. With Carlisle’s employees 

engaged and momentum growing, we are 

confident Carlisle can make a meaningful 

contribution to creating a more sustainable 

future for us all.

Shifting to other highlights, our strategic plan, 

Vision 2025, has continued to provide Carlisle 

with the clarity of mission to keep us on course 

during the difficult operating conditions of the 

past few years. 

Because of our progress on Vision 2025 and 

the commitment of our employees to our 

success, I am extremely pleased to confirm  

we have met our objective to deliver in 
excess of $15 of GAAP EPS three years in 
advance of our target.

Carlisle will continue to apply the levers 

of Vision 2025 — driving organic revenue 

growth, leveraging that growth with the Carlisle 

Operating System (COS), transforming our 

portfolio through synergistic acquisitions 

and strategic divestitures, deploying capital 

in a disciplined and ROI-focused manner, 

and investing in and developing exceptional 

talent — during our ongoing pivot to more of a 

Building Products focus.

In 2022, Carlisle:

• Generated record sales of $6.6 billion, 

adjusted EBITDA of $1.6 billion and 

adjusted diluted EPS of $20.01

• Enhanced our pivot to a more Building 

Products focus with the launch of a new 

segment structure: Construction Materials 

(CCM) and Weatherproofing Technologies 

(CWT)

• Increased our dividend for the 46th 

consecutive year, an increase of 39% and 

our largest in over 25 years

• Issued a broad-based equity grant to 

employees, the third such grant in the past 

13 years

• Maintained our commitment to offering 

industry-leading benefits by holding 

healthcare costs for employees flat for the  

4th consecutive year

• Was named one of Newsweek’s Most 

Responsible Companies in both 2022 and 

2023

As I now enter my eighth year as CEO, I am as 

enthusiastic for Carlisle’s future as I was when 

I took the role. This enthusiasm is founded on 

the performance of our exceptional teams, 

our culture of delivering excellent results, our 

entrepreneurial and decentralized management 

philosophy, and solid underlying demand for 

our products. With significant interest building 

in Carlisle’s sustainable solutions driven by 

rising energy costs and sustainability trends, 

we are optimistic for 2023 and beyond.

Thank you for taking the time to read about 

Carlisle’s 2022 highlights and we look forward 

to updating you on our progress in the future.

D. Christian Koch

Chair, President and Chief Executive Officer

March 1, 2023

Our mission is to deliver 
products that improve the 

reduce emissions in our 
value stream, and reduce 
the volume of construction 

GHG emissions by 2050.

“

”
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To better understand our GHG emissions data, Carlisle conducted 

commitment. In addition to Energy Conservation Measures in 

Recognizing the Design and 
Construction of Buildings is 
Changing

Carlisle continues to be a leader in the 

commercial roofing space. We recognize that 

buildings are evolving and their improved 

energy efficiency is pivotal to the world meeting 

our environmental goals. With many product 

and service innovations underway, Carlisle is 

positioned to address trends impacting the 

building space such as product circularity, 

energy conservation, localization, emerging 

material technologies, construction labor 

efficiency, evolving building use, technology 

proliferation, and job site transformation. In 

addition, COS and our culture of continuous 

improvement will allow deeper technology 

integration alongside gains in operational 

efficiency and product quality.

Our Sustainability Mission

Along with the elevation of the sustainability 

position to a Vice President role, Carlisle 

formally began our process of moving 

towards a Net-Zero commitment. That journey 

entailed establishing Carlisle’s Environmental 

Sustainability Policy, which prescribed the 

collection of consumption data from our 

more than 175 operating facilities across the 

globe. Data for water, electricity, gas, and 

hazardous waste were collected to establish 

baselines for future efficiency targets. Finally, 

we gathered and reviewed thousands of data 

points to understand Carlisle’s scope 1, 2, 

and 3 emissions. After four years of research, 

we announced our Net-Zero commitment in 

December 2022.

By 2030, Carlisle commits 
to reducing scope 1 & 2 
GHG emissions by

Carlisle commits to reducing 
scope 3 GHG emissions by

from a 2021 base year by: 

• Installing LED lighting and optimizing 

HVAC systems at our manufacturing plants

• Increasing solar generation at our facilities

• Transitioning to low emission process fuels

• Upgrading our fleet to electric vehicles

per pound produced by 2030 through:

• Transitioning to more bio-based 

feedstocks

• Transitioning to low emission blowing 

agents

38% 48%
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Continuing to Convert Our 
Facilities to LED Lighting

To date, 43 out of 87 facilities covering 

approximately 49% of our total footprint have 

been converted to LED lighting with motion 

sensors. This has resulted in savings of more 

than 8 million kilowatt hours annually, reducing 

greenhouse gas emissions by 3,300 metric 

tons.

Enhancing Our Energy 
Management Processes

Carlisle is committed to qualifying all of 

our manufacturing sites to the ISO 14001 

standard, which sets out the requirements for 

an environmental management system, by the 

end of 2025. In 2022, we continued to make 

progress by qualifying an additional 11 sites to 

the ISO 14001 standard. Our total across the 

globe is 19, which is 23% of our facilities. 

We also are committed to converting our 

facilities to ISO 50001, which elevates energy 

efficiency levels to a higher level. To date, 6 

of our facilities are certified to the ISO 50001 

standard. Through ISO 50001, we will continue 

to refine and elevate our energy efficiency 

initiatives to promote best energy practices and 

improve overall energy performance.

Recently installed LED lighting in our Nogales, Mexico CIT facility

38% 48%
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“
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principles, and is on track to achieve LEED 

Platinum certification.

 

With its central location, the Sikeston facility 

will both reduce the carbon footprint of 

Carlisle’s supply chain and improve lead times 

for customers. At this facility, Carlisle will 

manufacture energy efficient polyiso insulation, 

which reduces cooling and heating costs for 

buildings and in turn, reduces a building’s 

carbon footprint. This facility will become 

operational in 2023.

Generation

Carlisle’s latest installation was in 

Waltershausen, Germany. The photovoltaic 

system is expected to generate as much as 

30% of the site’s electricity and reduce GHG 

emissions by nearly 250 metric tons per year. 

Carlisle will continue to invest in renewable 

energy sources as part of our energy 

conservation measures. 

Building a LEED Platinum  
Polyiso Facility

In 2021, Carlisle broke ground on our ninth 

polyiso manufacturing facility in Sikeston, 

MO. The new facility is being constructed in 

accordance with the latest advancements in 

LEED building standards and green building 

Carlisle’s new plant in Waltershausen features rooftop solar panels that will reduce GHGs by almost 250 metric tons a year

Construction of our new polyiso manufacturing facility in Sikeston, MO
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“
”Converting our Vehicle Fleet  

We are transitioning our sales fleet of over 600 

vehicles and our forklift fleet of approximately 

620 to electric versions, thereby reducing 

the emissions of our fleet operations. To 

date, Carlisle has deployed over 130 electric 

forklifts and 40 electric vehicles, with additional 

deliveries expected throughout 2023.

 

Optimizing Freight and 
Material Transportation

In 2022, Carlisle launched a project to study 

and create a pathway for better optimization 

of our shipping carbon footprint. The COS 

and CCM teams studied order entry patterns, 

operations schedules, customer demand, and 

logistics, all with the goal of maximizing the 

efficiency of shipping product. 

CCM has seen greater shipping efficiency and a smaller carbon footprint

Our continued conversion to electric fleets will result in fewer emissions
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Driving to Green Building 

In the construction industry, there are several 

programs pushing for greener buildings, 

including LEED, Green Globes, and the Living 

Building Challenge. All three of these programs 

seek to reduce the carbon footprint of buildings, 

with each taking a unique approach to 

accomplishing this goal. 

Carlisle’s European team and Delomac Roofing 

won the SPRA award in the Best Sustainability 

category for the Earth Trust project, which 

features a curved green roof made watertight 

by RESITRIX hybrid EPDM membranes. 

LIVING
BUILDING
CHALLENGE SM

LEED wants to make 

buildings better for the 

environment, community, and 

those who use the building.

Green Globes wants 

to make buildings more 

environmentally efficient 

based on commonly valued 

environmental outcomes.

Living Building Challenge 
promotes buildings that have 

a positive environmental 

impact on the planet.

The Earth Trust’s curved green roof was made watertight with RESITRIX hybrid EPDM membranes
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Fluid Technologies

CFT is a leading global manufacturer of 

products and systems for the supply, 

application, and curing of sprayed materials 

including paints, coatings, powders, mastics, 

and bonding materials. CFT’s powder coating 

technology reduces CO
2
 and volatile organic 

compounds (VOCs) emissions up to 60% 

when compared to solvent-liquid processes. 

Carlisle continues to focus on lowering VOC 

emissions and improving reclaim efficiency.

Revolutionizing Travel at Carlisle 
Interconnect Technologies

With new aircraft continuing to trend 

toward greater electrification, Advanced 

Air Mobility (AAM) is moving from the realm 

of the imagination to reality. Everything 

from commercial drones to electric vertical 

takeoff and landing (eVTOL) aircraft will soon 

take flight, potentially reshaping not only 

transportation, but society as we know it. 

AAM — autonomous or piloted — can 

transport both people and cargo, and has 

the potential to reduce GHG emissions, fuel 

consumption, noise pollution, and operating 

costs compared to other modes of air travel. 

Carlisle’s wiring and cable products are helping  

to enable this future of cleaner transportation.

Rendering of an Advanced Air Mobility vehicle

Applying powder coatings to a wheel



Drive >5% organic 

In the fifth year of Vision 2025, Carlisle’s 

organic revenue grew 28.7%. By segment, 

CCM’s organic revenue grew 37.3%, CWT’s 

organic revenue grew 13.6%, CIT’s organic 

revenue grew 23.1%, and CFT’s organic 

revenue grew 9.3%.

Utilize the Carlisle 
Operating System to drive 

leverage, reducing costs 
by 1-2% of sales annually 

In 2022, overall savings and benefits from the 

Carlisle Operating System reached a record 

$208 million, or 3.2% of sales, exceeding 

our stated objective of 1-2% of revenues and 

bringing total savings and benefits from COS 

to more than $875 million since its inception in 

2009.

synergistic acquisitions 

and optimize our assets

In 2022, we continued to add strategic bolt-

on acquisitions to our CWT platform with 

the acquisition of MBTechnology, a leading 

manufacturer of energy efficient, styrene-

butadiene-styrene modified bitumen roofing 

and underlayment systems for residential and 

commercial applications.

We also continue to seek strategic acquisitions 

to complement our pivot to a more focused 

building products company.

initially envisioned achieving 

our operating margins to 20%, 
and generating 15% ROIC as 

share through Vision 2025.

In 2022, Carlisle delivered $17.58 of GAAP 

diluted EPS from continuing operations, 

delivering on our Vision 2025 goal three  

years early.

2

3
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4 5

In 2022, Carlisle delivered 

from continuing operations, 
delivering on our Vision 2025 
goal three years early.

“
”

1



The November 2022 Carlisle Leadership Development Program at the Wharton School of the University of Pennsylvania

2

3
Continue to invest in and 
develop exceptional talent

Since its implementation in 2021, the Carlisle 

Leadership system, a holistic and mutually 

reinforcing set of tools, processes, and programs 

aimed at attracting, retaining, and developing 

talent, has provided Carlisle with protocols 

for targeted individual development planning, 

including participation in Carlisle’s enterprise-

wide leadership development programs. These 

protocols have enabled Carlisle to deploy more 

focused leadership development programs and 

to cast a wider net, identifying a larger group of 

individuals who possess leadership potential. 

In 2022, we had over 700 participants in 

our enterprise-wide leadership development 

programs, which include Carlisle Leadership 

Foundations (CLF), Carlisle Leadership Program 

(CLP), and Carlisle Leadership Summit (CLS). 

These programs were created to support 

leadership development as employees progress 

through their careers. 

Deploy >$3 billion into 
capital expenditures, share 
repurchases, and dividends

In 2022, we deployed $400 million to 

repurchase shares. As of December 31, 

2022, Carlisle had an additional 3.4 million 

shares authorized to purchase under Board 

authorization.

 

We paid $134 million in dividends, increasing 

our dividend for the 46th consecutive year, an 

increase of 39% and our largest in over 25 

years.

Carlisle also invested $184 million of capital into 

our businesses to drive innovation and organic 

growth. 

Overall, we exceeded our Vision 2025 goal with 

over $3.1 billion in investments.

4 5
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 2014      2015          2016          2017       2018          2019         2020        2021         2022

 2.15      1.93           1.39  1.16       1.23          1.04            .93         .85             .67

our industry-leading safety record

Carlisle Operating System
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Safety

From the beginning of the pandemic, health 

and safety have been our focus, as evidenced 

by our OSHA Incident Rate performance, 

which has fallen nearly 70% since 2014. This 

continued improvement is tied to the 2020 

launch of ‘Path to Zero’, which represents our 

commitment to creating the safest possible 

work environment with the goal of zero 

accidents and zero injuries.

The Carlisle Operating System (COS) remains 

core to our culture of continuous improvement 

and contributed to another year of exceptional 

results. In 2022, we reached a new safety 

record with an OSHA Incident Rate of .67, 

compared to the industry average of over 3. 

Overall savings and benefits in 2022, which 

included a significant lift from cost avoidance, 

reached a record $208 million. Our continuous 

improvement culture and COS are crucial to 

achieving our Net-Zero goals.

COS is founded on respect and engagement, 

accountability, transparency, and data-

driven decision making. It fosters a culture of 

innovation and learning, where organizational 

capability and capacity can thrive. COS is 

a key driver of variation reduction, quality 

improvements, and enhancing our customers’ 

experience. COS elevates the entrepreneurial 

culture of Carlisle’s employees and supports 

the optimization of our processes to eliminate 

waste, translating savings into greater 

operating results. COS will continue to deliver 

value for our customers, employees, and all of 

our stakeholders.

As more typical business practices resumed 

in 2022 after the challenges of navigating 

and driving learning through the pandemic in 

2020 and 2021, the COS teams around the 

world refocused our employees on classroom 

trainings, Kaizen events, and team problem 

solving across our facilities. 

OSHA Incident Rate

Work-related injuries per 100 full-time workers

“
”
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Since the launch of COS, we have been 

successful in improving our quality annually 

through the implementation of experienced-

based learning and robust problem-solving 

training. The Policy Deployment process 

is crucial for improved execution. Policy 

Deployment ensures monthly monitoring of  

Key Performance Indicators crucial to delivering 

our quality goals. As an enterprise, Carlisle 

achieved a 5-sigma external quality level of  

175 PPM (5-sigma equates to a 230 PPM  

level). While we have made progress over the 

years, our goal is to achieve world-class delivery 

in the form of 6-sigma PPM in the future.

Delivery

In the first half of 2022, with supply chains still 

constrained post-pandemic, the COS team 

was actively engaged in supporting supply 

chain, customer service, and operations 

teams. With a focus on clear and transparent 

communication, Carlisle was able to deliver 

despite the headwinds. One such project was 

an implementation of a predictive logistics 

model, which has ensured that Carlisle is 

maximizing full truck loads from order entry 

to fulfillment to shipping, thereby lowering 

emissions and saving money for the company. 

Carlisle’s focus on improving our Safety, 

Quality, and Delivery record continues to 

support building capacity for value creation 

in our business processes, as evidenced 

by COS’ transformational impact on our 

businesses. Since full implementation of COS 

in 2009, the program has generated over $875 

million in savings and benefits.

Since the implementation 
of the Carlisle Operating 
System in 2009, the 
program has generated 

“
”

Safety always comes first at our Petersen Architectural Metals plant in Chicago, IL, as it does at all our facilities
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Divisional Performance

CCM
chain conditions improved throughout the second 

half of the year, our customers settled into a 

more historical buying cadence. We believe this 

portends a more ‘normal’ operating environment 

in 2023, and, more importantly, we view it as a 

long-term positive.

2022 was a transformative year for CCM as we 

announced a new segment structure, splitting 

CCM into two segments: Construction Materials 

(CCM) and Weatherproofing Technologies (CWT). 

The realignment organized the two segments 

around their products and applications for the 

sustainable Building Envelope.

We continued to invest in production efficiency, 

innovative products, our people, the Carlisle 

Experience, and expanding capacity. One 

example includes the launch of our commercial 

roofing industry-first 16-foot wide state-of-the-art 

TPO line in Carlisle, PA in the second half of 2022.

CCM delivered an outstanding 2022. CCM’s 

revenues increased 36.5% (37.3% organic) 

to a record $3.9 billion. These results were 

driven by strong volume growth, especially 

from demand in our non-residential new and 

re-roofing markets, and positive pricing. CCM 

delivered another year of excellent leverage on 

sales growth, with adjusted EBITDA increasing 

82.7% to a record $1.2 billion. This increase 

was driven by higher volumes, price realization, 

and COS, partially offset by raw material and 

labor inflation, unfavorable mix, and foreign 

exchange.

These record results are even more 

remarkable given a challenging operating 

environment, which included significant supply 

chain disruptions in the first half of 2022, 

raw material inflation, and continued labor 

shortages. These conditions resulted in order 

intake at two times historical levels. As supply 

Carlisle 
Construction
Materials “

”

The John S. McCain III Elementary School in Buckeye, AZ 
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CCM
The previous widest TPO membrane in 

the market was a 12-foot wide sheet also 

introduced by Carlisle in 2001. Wider TPO 

membranes have been an ongoing customer 

request, particularly with the steady increase 

in adhered and induction welded assemblies. 

Contractors using CCM’s new 16-foot wide 

TPO membranes can expect significant labor 

savings and improved installation quality, as 

there will be fewer rolls to handle, more than 

25% fewer seams to weld, and less packaging 

waste to dispose of at the end of the project.

Our Core Business

Re-roofing demand remains strong in the 

U.S. market. Code changes, labor shortages, 

and growing interest in and demand for more 

energy efficient products are key drivers of 

this demand. Continued capital investments 

have exceeded $615 million over the past 

decade, increasing production efficiencies 

and expanding capacity, as exemplified by 

our state-of-the-art ninth polyiso facility in 

Sikeston, MO scheduled to begin production in 

2023. COS will also continue to drive material 

and operating efficiencies as we deliver 

profitable growth.

Architectural Metals

Architectural Metals continues to be an 

exciting new platform for CCM and fits very 

well into Carlisle’s strategy to expand our 

portfolio of sustainable products and solutions. 

Metal roofs are a 100% recyclable product, 

increase efficiency of buildings up to 23%, 

last 2-3 times longer than a traditional roofing 

system, and create less waste as the roof can 

be fabricated onsite. 

CCM delivered another year 
of excellent leverage on 

to a record $1.2 billion.

“
”

The James S. McDonnell Planetarium in St. Louis, MO

Europe

We are committed to accelerating growth in 

Europe. To drive this growth, we have invested 

over $25 million to expand capacity in our 

German manufacturing facility. CCM’s leading 

environmental and energy efficient solutions 

lend themselves well to trends in the European 

market.
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Divisional Performance

CWT
In its first year, CWT delivered revenues of 

$1.6 billion, up 57.9% (13.6% organic), driven 

by the Henry Company acquisition and price 

realization. CWT’s adjusted EBITDA of $250.6 

million, up 65.6% year-over-year, was driven 

by price realization, savings from COS, and the 

impact from Henry, partially offset by volume 

and raw material, freight, and labor inflation.

Towards the end of 2022, sales in CWT’s 

residential markets came under increasing 

pressure due to interest rate hikes, significant 

inflation, and at the consumer level, a reduction 

in building products expenditures. Commercial 

pipeline activity remains steady but distributors 

and contractors are being more cautious on 

inventory investment due to improved supply 

chain conditions and an uncertain economic 

outlook.

While impactful in the short term, we 

believe that longer term, fundamentals in 

residential markets remain attractive given the 

undersupply of homes in the U.S. and growing 

demand for energy efficient building solutions, 

particularly given recent supporting legislation. 

Moreover, significant interest and activity in 

Carlisle’s sustainable building solutions is being 

driven by rising energy costs, sustainability 

trends, and projected investment from the 

Inflation Reduction Act.

We have been exceptionally pleased with our 

newest segment, where the team continues 

to drive the integration of our Weatherproofing 

businesses. CWT leadership continues to 

execute extremely well on delivering a smooth 

and efficient integration of Henry, and is on 

pace to exceed our initial synergy target of $30 

million.

In February 2022, Carlisle announced a 

new segment, Carlisle Weatherproofing 

Technologies (CWT). Some businesses 

formerly within CCM were realigned to 

organize around products and applications for 

the sustainable Building Envelope.

CWT is a leading provider of high-performance 

waterproofing and moisture protection 

products, protective roofing underlayments, 

integrated air/vapor barriers, block-molded 

expanded polystyrene insulation, and spray 

polyurethane foam and coating systems for 

the Building Envelope. CWT’s brands consist 

of Henry Company, acquired in 2021, as well 

as Carlisle Coatings & Waterproofing, Carlisle 

Polyurethane Systems, Carlisle WIP Products, 

Carlisle Spray Foam Insulation, Carlisle TyrFil, 

Insulfoam, Carlisle Roof Foam Coatings, 

Gripnail, Hardcast, and Dynair.

Carlisle 

Technologies

A Henry green roof overlooking the U.S. Capitol in Washington, D.C.

“
”
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CWT

The CWT team is doing an excellent job 

working both incremental cost synergy 

opportunities and seeking to drive revenue 

synergies given its now broader set of 

products. As CWT further rolls out COS and 

as the Carlisle Experience becomes part 

of their culture, we expect further strong 

performance. In addition, CWT is committed 

to taking actions to manage through what 

we view as short-term economic uncertainty, 

including deploying automation in our factories, 

consolidating our footprint, and continuing 

to deliver the Carlisle Experience to our 

customers.

Winner of The Home Depot’s Materials Vendor 

of the Year for 2022, the CWT team is focused 

on driving system sales by enhancing our 

core product line offering and developing 

breakthrough products and service integrated 

systems. 

CWT’s air barrier systems were installed at 425 Grand Concourse in Bronx, NY, the largest Passive House in the U.S.

Credit © Albert Vecerka/Esto

The Home Depot’s Materials 
Vendor of the Year for 2022 
and is on pace to exceed 
our initial synergy target  
of $30 million.

“
”
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Divisional Performance

Year-over-year revenue 

aerospace and medical 
“

”

CIT CFTCarlisle 
Interconnect
Technologies

Our medical business delivered record 

revenues in 2022, with strong backlogs and 

new product development pipelines continuing 

to grow. While some headwinds exist, 

including shortages of healthcare workers 

and Chinese medical services disrupted by 

its pandemic reopening, the industry is still 

expected to grow mid-single digits in 2023. 

Taken together with aerospace recovery, CIT 

now has strong backlogs to support 2023 

growth expectations.

CIT also continues to drive diversification into 

other markets, including Test & Measurement, 

Defense & Space, and Industrial through 

focused new product development realization.

CIT’s adjusted EBITDA of $118.1 million, or 

adjusted EBITDA margin of 14.0%, was driven 

by volume growth, positive price, and COS, 

partially offset by unfavorable mix and labor 

inflation.

With positive trends across all its businesses 

and the team executing at a high level, we 

enter 2023 with optimism that the challenges 

of the pandemic years are behind us, with CIT 

delivering profitable growth.

In 2022, CIT delivered revenues and adjusted 

EBITDA of $845.4 million and $118.1 million, 

respectively. Year-over-year revenue growth 

of 22.9% was driven by the solid demand 

for products in both aerospace and medical 

markets in 2022. 

As 2022 unfolded, aerospace markets 

continued their recovery as strong underlying 

backlogs support future growth at CIT 

and increased profitability on the back of 

restructuring actions taken over the past few 

years. We are optimistic about the prospects 

for continued recovery in the aerospace 

markets, supported by a shortage of aircraft, 

which has caused U.S. airlines to cut back 

on flights as they struggle to cope with 

the rebound in passenger domestic and 

international demand. Crucially, by the end 

of 2022, passenger traffic levels had nearly 

reached pre-pandemic levels.

CIT’s Customer Service team in Cerritos, CA

“
”
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“
”

CIT CFT Carlisle 
Fluid
Technologies

CFT delivered revenues and adjusted 

EBITDA of $297.1 million and $56.3 million, 

respectively. CFT’s year-over-year sales 

increased, reflecting 9.3% price and volume 

growth across all regions, partially offset by 

the negative impact of foreign exchange 

rates which reduced reported sales growth 

to 4.0%. Our new product investments in 

powder, sealants and adhesives, and fast set 

foam accelerated growth in 2022, with these 

combined areas delivering 30% year-over-year 

growth.

This growth was supported by a commitment 

to new product introductions, price discipline, 

and sales execution. Meaningfully, price 

realization and sales from new products 

accelerated in 2022, and CFT exceeded 

performance targets for both. In 2022, CFT 

introduced 11 new products and increased the 

Vitality Index to 8.1% of sales. CFT continues 

to deliver on its industry leading IntelliSense 

vision with the introduction of the IntelliFlow 

RF2 and IntelliFlow RM2 last year. These 

products are at the forefront of efficient control 

of fluid systems, which leads to less paint 

consumed and lower VOCs.

CFT’s IIoT products lead to less paint consumed and lower VOCs

The CFT team demonstrated 
its value creation capability by 
driving and leveraging solid 

margins, continuing to drive 

“
”

CFT’s adjusted EBITDA of $56.3 million, or 

adjusted EBITDA margin of 18.9%, a 270 basis 

point year-over-year improvement, was driven 

by higher volumes, price realization, savings 

from COS, and efficiencies gained from previous 

restructuring actions. These improvements were 

partially offset by unfavorable mix, negative 

impacts of foreign exchange rates, and raw 

material and freight inflation.

In 2022, the CFT team demonstrated its value 

creation capability by driving and leveraging 

solid growth at healthy incremental margins, 

continuing to drive towards its Vision 2025 

goals. 



In 2022, Carlisle made a significant multiyear 

investment in Phoenix Children’s Hospital, 

with the hope of addressing the serious and 

ongoing crisis of pediatric and mental health 

and wellness in our communities. U.S. News 
& World Report has ranked Phoenix Children’s 

among the nation’s “Best Children’s Hospitals” 

for the twelfth consecutive year. The health 

system also earned recognition as the top 

children’s hospital in Arizona for the second 

consecutive year.

We are a proud supporter of Phoenix 

Children’s Hospital, which has provided hope, 

healing, and the best healthcare for children 

since 1983. With a medical staff of nearly 

1,000 specialists, Phoenix Children’s is one 

of the largest pediatric healthcare systems 

in the country and the most comprehensive 

children’s care facility in Arizona.

Carlisle is committed to four areas of community engagement: 
civility, veterans, education, and mental health services. Our 

organizations, charities, and philanthropic initiatives across the 

Carlisle in the Community
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600 

1,453 

2,724 

54 

251,452 

92% 

500,000+ 

92% 

The Carlisle Arizona Women’s Golf Classic’s 2022 winner, Fatima Fernandez Cano with the Girls Golf Club of Phoenix  



Carlisle supports Headstrong, which provides 

confidential, cost-free, and frictionless mental 

health care treatment for military Veterans and 

their families. Headstrong has developed an 

effective, individually tailored, and comprehensive 

treatment program for post-traumatic stress 

disorder and related military trauma.

Carlisle’s commitment to civility and Veterans is 

realized through partnerships with organizations 

such as UMOM New Day Centers, which 

provides housing, education, job placement, 

and health and wellness support to citizens 

in need in Phoenix. In 2022, Carlisle was 

extremely pleased to extend our partnership 

with UMOM in supporting transitional living and 

permanent supportive housing for Veterans and 

their families, ensuring them 3,000 nights of 

shelter over the next 15 months.
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families sheltered in 2022

clients served in 2022

onsite health clinic visits 

beds provided

reported improvement in 
their lives

nutritious meals provided

in therapy

600 

1,453 

2,724 

54 

251,452 

92% 

500,000+ 

92% 



Board of Directors
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James D. Frias
Former Chief Financial Officer, 

Treasurer and Executive Vice 

President 

Nucor Corporation

Jesse G. Singh
Chief Executive Officer

The AZEK Company

Robert G. Bohn
Former Chairman, President 

and Chief Executive Officer

Oshkosh Corporation

Corrine D. Ricard
Senior Vice President 

The Mosaic Company

President

Mosaic Fertilizantes

D. Christian Koch
Chair, President and 

Chief Executive Officer

Carlisle Companies 

Incorporated

Maia A. Hansen
Chief Operating Officer 

Athersys, Inc.

Gregg A. Ostrander
Former Chairman, President 

and Chief Executive Officer

Michael Foods, Inc.

Robin J. Adams
Former Vice Chairman, 

Chief Financial Officer and 

Chief Administrative Officer

Borg Warner Inc.

Jonathan R. Collins
Vice President, eCommerce 

Global Components

Arrow Electronics Inc.

1

1 2 3 4 5 6 7 8 9

4 7

2 5 8

3 6 9

Carlisle’s Board of Directors at our expanded polystyrene insulation (EPS) plant in Phoenix, AZ. Carlisle 
offers continuous EPS insulation under the brand name Insulfoam for all facets of residential and commercial 

buildings, including below grade, floors, walls, attics, and roofing. EPS building insulation is an ideal choice for 
sustainable building design, capable of returning up to 55 times the amount of energy required to produce it. 
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1 2 3 4 5 6 7

President

Carlisle Weatherproofing 

Technologies

Scott C. Selbach
Executive Vice President, 

Secretary and General  

Counsel

Vice President and 

Chief Financial Officer

1 4 7

Vice President and 

Chief Accounting Officer

John E. Berlin
President

Carlisle Interconnect 

Technologies

2 5

President

Carlisle Construction 

Materials

Lori A. Snyder
Vice President

Human Resources

3 6

Carlisle’s Company Officers at our Petersen Architectural Metals plant in Phoenix, AZ. Metal roofing is 100% 
recyclable and highly inert, and with a service life measured in decades, an ideal platform for mounting solar 
photovoltaic systems in both residential and commercial roofing systems.



10-K Reports
Available online from the SEC, by written request 

to the Secretary or at carlisle.com

Exchange Listing
The Company’s ticker symbol on the New York 

Stock Exchange is CSL

Shareholder Services, Change of 

Contact the Registrar, Transfer, and Dividend Disbursing Agent 

for the Company at:

Computershare Investor Services 

2 North LaSalle Drive Chicago, IL 60602

computershare.com/us  800 897 9071

Investor Resources
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Financial Data (Year ended 12/31/2022)

(in millions, except %)

2021 Revenue (GAAP)

Organic revenue (volume/price)

Acquisitions

FX impact

Total change

2022 Revenue (GAAP)

CSL

  $4,810.3

1,382.3 

 444.1 

       (44.8) 

 1,781.6 

 $6,591.9

28.7%

9.2%

(0.9%)

37.0%

CCM

  $2,846.2 

 1,061.9 

 - 

       (22.9) 

 1,039.0 

 $3,885.2

37.3%

-

(0.8%)

36.5%

CIT

   $687.8

159.0

-

       (1.4)

157.6

$845.4

23.1%

-

(0.2%)

22.9%

CWT

    $990.5

1,325.0

444.1

        (5.4)

573.7

$1,564.2

13.6%

44.8%

(0.5%)

57.9%

CFT

   $285.8

 26.4

 -

     (15.1)

11.3

 $297.1

9.3%

-

(5.3%)

4.0%

Organic Revenue

Adjusted EPS

(in millions, except per share amounts)

Net income (GAAP)

Less: loss from discontinued operations (GAAP)

Income from continuing operations (GAAP)

Exit and disposal, and facility rationalization costs

Inventory step-up amortization & transaction costs

Impairment charges

Losses from acquisitions and disposals

Gains from insurance

Losses from litigation

Acquisition-related amortization3

Discrete tax items4

Total adjustments

Adjusted net income

Pre-tax 

Impact

5.8

4.4

25.3

0.8

(1.1)

2.1

148.5

   

After-tax 

Impact1

 $924.0

        (1.2)

925.2

4.4

3.3

19.2

0.6

(0.7)

1.6

112.8

      (12.9)

      128.3

$1,053.5

Impact to 

Diluted EPS2

$17.56

      (0.02)

 17.58

0.08

0.06

0.36

0.01

(0.01)

0.03

2.14

      (0.24)

        2.43

$20.01

1 The impact to net income reflects the tax effect of noted items, 

which is based on the statutory rate in the jurisdiction in which the 

expense or income is deductible or taxable.
2 The per share impact of adjustments to each period is based on 

diluted shares outstanding using the two-class method.
3 Acquisition-related amortization includes the amortization of 

customer relationships, technology, trade names and other 

intangible assets recorded in purchase accounting in connection 

with a business combination. These intangible assets contribute 

to revenue generation and the amortization of these assets will 

recur until such intangible assets are fully amortized.
4 Discrete tax items include current period tax expense or benefit 

related to prior year items, the tax impact of foreign currency 

gains and losses, or changes in tax laws or rates.

Adjusted EBITDA - CSL

(in millions, except %)

Net income (GAAP)

Less: loss from discontinued operations (GAAP)

Income from continuing operations (GAAP)

Provision for income taxes

Interest expense, net

Interest income

EBIT

Exit and disposal, and facility rationalization costs

Inventory step-up amortization and transaction costs

Impairment charges

Losses from acquisitions and disposals

Gains from insurance

Losses from litigation

Total non-comparable items

Adjusted EBIT

Depreciation

Amortization

Adjusted EBITDA

Divided by total revenues

Adjusted EBITDA margin

$924.0

      (1.2)

925.2

270.4

85.9

       (7.1)

1,274.4

5.8

4.4

25.3

0.8

(1.1)

         2.1

       37.3

1,311.7

96.7

     154.6

$1,563.0

$6,591.9

23.7%

Adjusted EBITDA - Segment

(in millions, except %)

Operating income (loss) (GAAP)

Non-operating expense (income)

EBIT

Exit and disposal, facility rationalization costs

Inventory step-up amortization & transaction costs

Impairment charges

Losses (gains) from acquisitions and disposals

Losses (gains) from insurance

Losses from litigation

Total non-comparable items

Adjusted EBIT

Depreciation

Amortization

Adjusted EBITDA

Divided by total revenues

Adjusted EBITDA margin

CCM

$1,175.0

         2.0

1,173.0

0.1

-

-

-

-

             -

         0.1

1,173.1

38.7

       16.9

$1,228.7

$3,885.2

31.6%

CWT

$128.6

       0.8

127.8

0.1

-

25.0

0.3

0.3

          -

     25.7

153.5

24.1

     73.0

$250.6

$1,564.2

16.0%

CIT

$37.2

      (1.0)

38.2

5.4

-

-

0.7

-

       2.0

       8.1

46.3

24.5

     47.3

$118.1

$845.4

14.0%

CFT

$36.5

          -

36.5

0.2

0.1

-

-

(1.4)

          -

     (1.1)

35.4

5.7

    15.2

 $56.3

$297.1

18.9%

Corp &

Unallocated

$(101.6)

       (0.5)

(101.1)

-

4.3

0.3

(0.2)

-

        0.1

        4.5

(96.6)

3.7

        2.2

$(90.7)

-

NM

Carlisle Companies Incorporated is a leading supplier of innovative Building Envelope products and solutions for more energy efficient 

buildings. Through its building products businesses — Construction Materials (CCM) and Weatherproofing Technologies (CWT) — 

and family of leading brands, Carlisle delivers innovative, labor reducing, and environmentally responsible products and solutions 

to customers through the Carlisle Experience. Carlisle is committed to generating superior shareholder returns and maintaining a 

balanced capital deployment approach, including investments in our businesses, strategic acquisitions, share repurchases, and 

continued dividend increases. Carlisle is also a leading provider of products to the Aerospace, Medical Technologies, and General 

Industrial markets through its Interconnect Technologies (CIT) and Fluid Technologies (CFT) business segments. Leveraging its culture 

of continuous improvement as embodied in the Carlisle Operating System (COS), Carlisle has committed to achieving Net-Zero 

greenhouse gas emissions by 2050.





CARLISLE COMPANIES INCORPORATED

16430 North Scottsdale Road Suite 400 Scottsdale, AZ 85254

481 781 5000  carlisle.com
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