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Slide 3: Introduction and Q2 Financial Highlights 
Net Sales: Axalta saw solid sequential progression of market recovery and strong underlying demand 
across nearly all end-markets during the second quarter. Year-over-year growth showed 
unprecedented gains against the pandemic-impacted period in Q2 2020, making comparisons 
challenging.  
Consolidated Q2 net sales increased 72.6% year-over-year (including a 5.3% FX tailwind). This result 
included a 56.4% increase in volume and a 9.3% positive price-mix contribution as well as 1.6% M&A 
contribution. Performance Coatings price-mix increased 14.0%, including a ~20% increase in Refinish 
and up mid-single digits in Industrial. 
Drivers of performance in the quarter centered on continued broad-based recovery from all of Axalta’s 
coatings end-markets globally.  
Refinish showed solid sequential recovery from the first quarter, with total net sales up 76.8% year-
over-year but also up 3.5% versus Q2 2019. Refinish demand recovered well as country-specific 
lockdowns eased and vaccination rates improved globally, especially in Western economies. Refinish 
volumes remain below 2019 levels by mid-single digits, so continued expected recovery in customer 
demand is required to return to normal business levels pre-COVID-19. 
Industrial net sales also increased markedly by 55.6%, a double-digit rate of improvement from Q2 
2019 as industrial markets globally have rebounded well from the bottom last year.  
While Mobility saw an impressive 88.2% net sales increase year-over-year, the segment remains 
constrained versus expected demand levels by the ongoing semiconductor chip shortage for OEM 
customers, and net sales in Q2 2021 were approximately 20% below levels in the comparable 2019 
period. 
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Adjusted EBIT: Adjusted EBIT for the second quarter, excluding restructuring expense as well as the 
benefit from the partial reversal of the Mobility Coatings operating matter charge, was reported at $173 
million (versus a loss of $12 million in Q2 2020), a dramatic improvement from the prior year and 
moderately below Q1 record levels, including the impact of higher variable cost inflation, constrained 
Mobility volumes due to supply chain shortages and headwinds from reduced temporary and shorter-
term cost savings sequentially. 
Adjusted EBITDA was reported at $229.7 million, with a 20.4% margin. This performance contributed to 
record level LTM Adjusted EBITDA of $992 million, with the lapping of the pandemic-impacted Q2 2020 
and including excellent 2H 2020 performance. 
Balance Sheet & Cash Flows: Axalta reported strong cash flow in Q2, with cash flow from operations 
of $108 million and free cash flow of $83 million compared with the largely breakeven free cash flow 
reported in the COVID-19-impacted period a year ago. The result was driven by strong underlying 
operating improvement and resulted in net debt to LTM Adjusted EBITDA being reduced from 3.2x at 
March 31 to 2.6x at June 30, including the lapping of the difficult second quarter operating results from 
last year. The LTM Adjusted EBITDA as of Q2 end was a record level, totaling $992 million.  
Axalta also closed the second quarter with total liquidity of over $1.7 billion, boosted by free cash flow 
in the period and the upsizing of the undrawn revolving credit facility by $150 million in May.  
During second quarter, Axalta repurchased $60 million of common shares under its share repurchase 
program at an average price of $31.73. 
Subsequent to the end of the quarter, on July 7, Axalta announced a definitive agreement to purchase 
U-POL, a U.K.-based global supplier of Refinish and other automotive aftermarket protective coatings.  
 

 
Slide 4: Business Conditions and Cost Structure Update 
Business Conditions: Second quarter demand conditions across industrial coatings markets was fairly 
robust and included continued recovery within Refinish as anticipated.  
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Refinish demand benefited from reopening of various countries where COVID-19 related restrictions 
were in place through the first quarter, as well as the increased pace of vaccinations globally. Refinish 
net sales increased in the mid-teens on a percentage basis against levels seen in first quarter, though 
this included pricing tailwinds, with net sales above and volumes moderately below 2019 levels in the 
period. 
Industrial end-market demand remained robust across nearly all end-businesses and geographies. The 
end-market saw net sales growth increase double digits sequentially from the first quarter as well as 
compared with the same period in 2019, underscoring strong underlying demand coupled with ongoing 
organic growth initiatives playing out positively for the business.  
Light Vehicle demand conditions were mixed, with strong retail sales and curbed production due to the 
ongoing semiconductor chip shortage. Forecasts of vehicle production have continued to ramp down 
due to semiconductor chip shortages, and we now assume around 5 million of incremental vehicles 
removed from global forecasts as production shut-downs occur globally and impact nearly all OEMs in 
the industry.  
Commercial Vehicle underlying demand remained robust through the quarter, with notable strength in 
North America, particularly with heavy truck orders remaining solid in the last few months. The strength 
in Commercial Vehicle reflects the broader global industrial recovery and is expected to continue in the 
balance of the year. China remains the exception given lower production expectations, which does not 
materially impact Axalta given limited current business volumes in the China truck market. 
Cost Structure: The second quarter witnessed substantial increases in cost inflation coming from a 
broad set of raw materials largely linked to oil and propylene benchmark prices, as well as inflation in 
packaging, freight, and logistics within variable cost of goods sold. The magnitude of inflation has 
exceeded prior forecasts, and Axalta has increased its full year assumption of inflation headwinds 
versus our April guidance from high single digits to mid-teens versus the prior year at the cost of goods 
sold level.  
The company is working to offset this inflation via a combination of incremental pricing actions, as well 
as doubling down on cost and productivity actions. On the pricing side, Axalta announced a global price 
increase on July 15 as part of its efforts to close the price-cost gap that opened during second quarter. 
Incremental pricing actions are necessary to offset the broad and structural inflation that has been 
witnessed since 2020 at the market spot price level for goods integral to Axalta’s products and services. 
In addition to pricing actions, Axalta is focused on implementing structural cost control in reaction to 
inflationary pressures. The $22.5 million restructuring charge taken in Q2 is anticipated to provide 
approximately $15 million in annual savings once fully implemented over the coming 12-24 months. 
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Slide 5: U-POL Acquisition Offers Strong Strategic Fit 
Expected to close in late Q3 or early Q4, the U-POL acquisition is a highly synergistic transaction 
expected to boost Axalta’s global Refinish presence, particularly in DIY and mainstream coatings, while 
adding new products and formulations to further open addressable markets for the combined 
businesses. Key points on this strategic fit include: 
 Highly complementary to on-going targeted innovation for Mainstream / Economy by leveraging 

product offerings and market access to tap this growing refinish market segment 
 Expands addressable markets in DIY, accessories, and protective costings market segments 
 Supports growth in under-represented geographies (UK, Russia, MENA, and APAC) 
 Provides access to new channels (e-commerce, retail), synergy with existing distribution, and 

diversifies access to new markets 
 Leverages combined technology and new product development opportunities to enhance U-

POL’s product offering 
 Creates additional optionality for future bolt-on acquisitions with high confidence 

Axalta’s management team is excited by the opportunity to allocate significant capital in a solidly 
accretive transaction that creates solid returns if baseline expectations are met, but which could offer 
substantial upside to returns under a scenario of stronger than modeled commercial synergies. The 
growth potential for U-POL is seen to be solidly above the baseline forecast for Axalta Net Sales 
growth, while margins can also see further upside based on growth, realized cost synergies, and further 
optimization of the product portfolio mix over time. 
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Slide 7: Q2 Consolidated Results 
Net sales of $1.1 billion represented an increase of 72.6% year-over-year for the second quarter. 
Organic constant currency net sales increased 65.7% for the period, driven by recovery from the prior 
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year pandemic-impacted period as well as by continued sequential volume recovery across most end-
markets Axalta serves, though not showing up in Light Vehicle results due to the semiconductor chip 
shortage impact on volumes in the quarter. 
Notable continued strength was seen across most of Industrial – all end-businesses showed solid 
growth both year-over-year and versus 2019, while commercial vehicle demand, particularly in North 
America truck markets, also remained strong. Automotive demand at the retail sales level was also 
solid and even strong when adjusted for limited inventory on hand.  
The 65.7% year-over-year growth in second quarter organic and constant currency net sales included a 
59.5% increase from Performance Coatings and 83.3% contribution from Mobility Coatings. Compared 
with the same period in 2019, Performance Coatings decreased 3.3% and Mobility decreased 24.8%. 
The volume increase of 56.4% for the quarter was driven by rebound from all end-markets versus the 
prior year, though dampened by Light Vehicle headwinds from supply constraints to some degree. 
Price-mix contribution was positive in the aggregate (up 9.3%) driven by improvement in Performance 
Coatings, offset partly by reduced price-mix in Mobility. Refinish benefited from both price increases 
and mix, including stronger sales of premium products and an easy comparison to the negative mix 
effect seen in the prior year quarter. Industrial also saw substantial improvement in price-mix, including 
positive pricing traction and positive mix to a lesser degree. 
FX translation was a tailwind of 5.3%, driven by the ongoing strength of the Euro and Chinese 
Renminbi. 
Second quarter Adjusted EBIT was $173 million versus a loss of $12 million in the prior year quarter 
and compared to $197 million in Q2 2019, as expected given strong demand and volume trends offset 
in part by variable input cost inflation and substantially reduced temporary cost savings versus Q2 
2020. Second quarter Adjusted EBIT excludes the $71.8 million reversal of operating charges 
associated with the Mobility Coatings operational matter as well as incremental restructuring charges of 
$22.5 million. 
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Slide 8: Q2 Performance Coatings Results 
Performance Coatings Q2 net sales increased 67.1% year-over-year (increased 61.6% excluding a 
5.5% FX tailwind). The result was driven by 45.5% higher volumes and a 14.0% increase in average 
price-mix as well as 2.1% M&A contribution. 
Refinish reported an 76.8% net sales increase (70.4% ex-FX), driven by improved volume globally 
relative to the pandemic-impacted second quarter of last year. Refinish volumes increased solidly in the 
mid-teens sequentially from first quarter, underscoring the reopening of Western economies in the 
period benefiting from early success in vaccinations and reopening after earlier lockdowns. The 
sequential growth was led by North America. Relative to 2019 Q2 levels, the business remained lower 
by approximately mid-single digits in volumes, indicating a remaining gap versus pre-COVID-19 levels 
on a volume basis, despite net sales exceeding 2019 levels due to cumulative pricing as well as FX 
tailwinds.  
Refinish price-mix in the second quarter was up strongly over 20%, which reflected both price headway 
from first half price increases, but even more significantly from the reversal of mix headwinds from the 
same period a year ago. Mix during the second quarter 2021 was tilted toward premium refinish brands.  
Axalta continued to drive new product innovation in Refinish in the second quarter, including the launch 
of the Daisy Wheel 3.0, an upgrade of the industry’s first fully automated color dosing system in the 
market enabling the fastest and most accurate color mix system.  In China, Axalta continued to expand 
commercial usage of the first premium Refinish waterborne clearcoat with extension into the Cromax 
brand, giving customers a fully sustainable refinish system, including the clearcoat layer. 
Industrial net sales increased 55.6% year-over-year (51.1% ex-FX), driven by an approximately 40% 
volume improvement and a strong mid-single digit increase in average price-mix as well as a 4.6% 
M&A contribution. Demand trends in all of the end-businesses served by Industrial remained healthy 
during the period, witnessed in the fourth straight quarter of double-digit net sales growth sequentially. 
Net sales also increased in double-digits relative to second quarter 2019.  
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Axalta has benefited from strong demand across all regions in the quarter as well as from most end-
businesses, with the exception of customers impacted by the semiconductor shortages at the OEM 
level and certain supply constraints which impeded upside within Industrial. Particular strength 
continues in markets linked to North American housing and remodeling. 
New product launches in Industrial Coatings also continued this quarter with innovations in aesthetics, 
corrosion protection, ease of use, and sustainability with a range of new product offerings. The General 
Industrial business expanded its Flexbase™ product line with the launch of an Ultra Matte Gloss Clear 
Coat with outstanding appearance. In Powder, ZF Uniprime™ was launched, a new primer which 
provides excellent edge protection, antigassing, and corrosion protection across a broad array of metal 
substrates. In Building Products, Axalta introduced advanced primer and enamel products within the 
award-winning Titan platform, providing improved filling and hiding properties for low density MDF 
kitchen cabinet applications. Finally, Axalta enhanced its Durapon™ 70 line of 40-year exterior 
weathering coil products with the introduction of a sustainable PFOA free solution.  
The Performance Coatings segment reported Q2 Adjusted EBIT of $140 million versus $2 million in Q2 
2020, driven by volume recovery and drop through benefits of stronger average price-mix, offset partly 
by headwinds from higher variable costs and lack of temporary cost savings which benefited the prior 
year quarter. The Adjusted EBIT margin for the segment increased to 17.3%, a further increase versus 
the 16.6% margin seen in the first quarter, driven by increased volumes and improved average price-
mix in the sequential period. 
 

 
Slide 9: Performance Demand Environment 
Axalta saw continued sequential recovery during second quarter, with Refinish demand improving 
notably in the period and Industrial coatings demand broadly remaining at very strong levels. 
In Refinish, U.S. vehicle traffic improved from the moderate lockdown period of the fourth quarter and 
early first quarter, achieving sequential improvement through the first quarter and then returning to pre-
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COVID-19 normal levels by late April. Current traffic levels appear close to normal, as vaccination 
progress has led to reopening and reduced restrictions over the last several months. 
Despite normal traffic levels, U.S. collision claims remain lower than normal, and body shop activity is 
running around 10-12% below normal, though still showing modest improvement sequentially from the 
first quarter. 
In Europe, pandemic-related restrictions eased starting in April, though varying substantially by country 
across the region and remaining behind the U.S. recovery, reflecting mixed success in vaccination 
rates by country. Miles driven in EMEA were running 12% above pre-COVID-19 levels by June, 
however, showing strong rebound once the lockdowns were eased in the Spring. 
In Latin America, Mexico miles driven improved solidly during the second quarter to around 5% below 
normal versus around 10% below normal during Q1, while Brazil also improved sequentially from 
around even with pre-COVID-19 levels in Q1 and finished Q2 at levels 18-22% stronger than the pre-
COVID-19 period.  
In China and Asia Pacific, most countries continue to see traffic levels above pre-COVID-19 levels 
through the second quarter. In China, after increased activity starting in January, overall Refinish 
volumes in second quarter were up strongly from the year-ago period, including an easy comparison 
but also reflecting increased collision claims in the region. 
In the Industrial end-market, Axalta’s second quarter results continued to support a view that global 
industrial demand remains robust across nearly all markets served. All three end-businesses as well as 
all regions served increased during the quarter versus the prior year period. Axalta witnessed double-
digit growth across Industrial both year-over-year and sequentially. Continued strength in North 
America home building and remodeling as well as general industrial markets remained cornerstones of 
growth during 2021 to date. The sole apparent exception to strong demand appeared to be automotive, 
given the supply chain disruption occurring in that market.  
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Slide 10: Q2 Mobility Coatings Results 
Mobility Coatings net sales, rebounding from the dramatic impacts of COVID-19 on volumes during Q2 
2020, increased 88.2% year-over-year in the quarter, including a 4.9% currency tailwind driven by the 
Euro and Chinese Renminbi. Net sales included a 4.1% headwind from average price-mix and an 
87.4% increase in volume.  
Light Vehicle second quarter net sales increased 93.1% (87.7% ex-FX). Volume increased 
approximately 92%, ahead of the global rate of production in the period due to specific customer and 
geographic exposures for Axalta. Average selling prices and mix decreased 4.6% in the period, 
reflecting mix effects in the quarter associated with differences in customer mix and geography versus 
the prior year quarter. Pricing in the period was stable with indexing adjustments expected to begin to 
offset inflation starting in Q3 and continuing through year end and into next year.  
Commercial Vehicle second quarter net sales increased 74.0% including FX tailwinds of 3.0%. This 
increase was driven by recovery in truck production against the prior year quarter, which was severely 
impacted by pandemic-related production shut-downs, while current demand remains strong across 
most global truck markets excluding China. Demand for non-truck vehicle types served also remains 
broadly solid, including recreational vehicles and sporting equipment. For the quarter, Axalta saw 
volume increases in North America truck approximately in-line with industry pacing, while EMEA also 
improved substantially and was generally aligned with the broader regional truck market. Price-mix for 
Commercial Vehicle was down low single digits versus the prior year period, driven by mix differences 
from the prior year while pricing remained stable overall.  
Axalta’s Mobility Coatings business continued to innovate during Q2. In Core Mobility, the latest 
generation of a waterborne consolidated process coatings system for the Light Vehicle market was 
launched in China, offering improved cost in use while maintaining premium appearance. In support of 
Advanced Mobility, the Aqua Flex™ broad bake e-coat system, a new Axalta technology, gained OEM 
customer approvals in Europe for introduction during Q3. This exciting new e-coat system enables 
coatings for more complex integrated body structures associated with electric vehicle designs by 
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enhancing cure rates at lower temperatures. During Q2, Axalta also co-presented at Surcar (a global 
event dedicated to automotive coatings innovations) with Daimler on the latest predictive modeling 
techniques for color design capability, further illustrating our leadership in advanced automotive 
coatings. 
Mobility Coatings reported second quarter Adjusted EBIT of $6 million versus a loss of $39 million in 
the second quarter of 2020. Profit and associated margins in Q2 were impacted by the volume loss 
during the quarter due to the semiconductor shortages, which dramatically impacted production at the 
customer level and Net Sales volumes for Axalta. 
 

 
Slide 11: Mobility Demand Environment 
Axalta’s Mobility Coatings segment performance is closely linked to global automotive and 
commercial vehicle OEM global production rates for the customers and plants served globally. Axalta 
generally expects to track the recovery rate of the global vehicle markets, and this has been the case in 
recent periods, though adjusted for specific countries served and including a somewhat smaller 
footprint of customers in China versus other regions.   
In the second quarter, the Light Vehicle market continued to be supported by very strong demand 
globally coming out of the pandemic period, as witnessed by retail sales and other consumer data 
globally. Despite strong underlying demand, the market remained impacted by the ongoing shortage of 
semiconductor chip supply, which has caused rolling line shutdowns and curtailments since early in the 
first quarter.  
Industry forecast reductions from one leading forecast group have now totaled 4 million since the start 
of the year with additional impacted builds in second half, bringing the global forecast for 2021 
production growth to 10.0%, down from 11.9% in April and expected full year growth of 13.4% at year-
end 2020. The April expectation of approximately 1 million vehicles deferred for second quarter was 
revised nearly weekly to end the period at a loss of 2.6 million vehicles for the quarter. The current 
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forecast calls for third quarter production impacts of 700,000 vehicle, though Axalta expects the actual 
amount to exceed this forecast, as has been the trend for six months. Axalta is currently assuming a 
total production loss of 7 million units, including 3 million expected deferrals from second half 
production to bring our revised full year 2021 global production build estimate to 6.9%. 
Despite near-term production constraints, retail sales demand remains firm. In the U.S., April auto sales 
(SAAR) were 18.6 million, a post-pandemic record, followed by 17.0 million in May, which was believed 
to be impacted by tight available inventory on retail lots. June demand has remained firm, and adjusted 
for limited inventory, it appears that demand in the U.S. is near all-time highs. Strong data globally also 
suggests that the market recovery is anticipated, though the full extent of upside will not be apparent 
until supply tightness eases. 
For the quarter, global light vehicle production increased 48.6% year-over-year. Growth rates were led 
by Latin America (+223.1%), North America (+120.4%), EMEA (+83.6%), and Asia Pacific (+20.0%). 
Axalta Net Sales volumes outpaced global production, driven by outgrowth in EMEA, Latin America, 
and China. Axalta’s forecasts call for a 6.9% increase in global builds for the full year 2021 inclusive of 
our 7 million semiconductor build impact with third quarter production down 4.5% versus prior year, yet 
up sequentially with growth of +4.4% from the second quarter. Axalta sees incremental risk to the 
current forecast and has chosen to take a more conservative view of global production and customer 
demand for the third and fourth quarters given risk from further chip shortage impacts. 
For the Commercial Vehicle end-market, overall global Class 4-8 truck production increased 10.0% in 
the second quarter. This included a 92.3% increase in North America, and a 70.1% increase in EMEA, 
offset by a 9.2% decrease in Asia Pacific (14.0% decrease in China) as a truck downcycle continues to 
hamper production in China. Axalta Net Sales in Commercial Vehicle for the quarter increased 74.0%, 
underscoring the customer leaning to markets outside of China, and with a share emphasis towards 
North America.  
Industry forecasters are calling for a 26.4% increase in 2021 production (Class 4-8) globally excluding 
China. This includes 27.6% and 19.9% increases in North America and Europe, respectively. China is 
expected to decrease 11.6% in 2021 after the strong rebound witnessed in 2020. Axalta’s Commercial 
Vehicle business is not substantially exposed to the China market currently. 
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Slide 12: Debt and Liquidity Summary 
Axalta’s balance sheet and liquidity profile improved markedly in the second quarter, benefiting from 
improved operating performance, record levels of LTM Adjusted EBTIDA ($992 million), and enhanced 
liquidity following the upsizing of its undrawn revolver by $150 million during the quarter. The company 
ended the quarter with over $1.7 billion in total liquidity, including $1.2 billion in cash on the balance 
sheet, and $516 million of available capacity in our undrawn revolver.  
Axalta’s net leverage ratio improved from 3.2x at March 31 to 2.6x at June 30, driven by improved 
operating earnings, solid free cash flow, and record LTM Adjusted EBITDA with the weaker Q2 2020 
operating result now lapped. This is inclusive of $124 million in share repurchases made year-to-date. 
There are no affirmative financial covenants on current outstanding indebtedness, and the nearest debt 
maturities are for Term Loans in 2024. The quarter end net leverage was the first time Axalta had 
closed a quarter below 3.0x and approached the company’s medium-term target of 2.5x net leverage. 
Free cash flow for the quarter totaled $82.6 million versus a use of $17.8 million in Q2 2020, driven by 
improved operating profit, and inclusive of $8.8 million in higher capital expenditures versus the 
comparable year ago period. During Q2, Axalta used $60 million to repurchase common shares at an 
average price of $31.73 under our share repurchase program, bringing total year-to-date repurchases 
to a use of $124 million. 
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Cautionary Statement Concerning Forward-Looking Statements  
This release may contain certain forward-looking statements within the meaning of the U.S. Private 
Securities Litigation Reform Act of 1995 regarding Axalta and its subsidiaries including our outlook, 
which includes net sales growth, currency effects, acquisition or divestment impacts, Adjusted EBIT, 
Adjusted diluted EPS, Adjusted EBITDA, interest expense, income tax rate, as adjusted, free cash flow, 
capital expenditures, depreciation and amortization and diluted shares outstanding and the effects of 
COVID-19 on Axalta’s business and financial results. Axalta has identified some of these forward-
looking statements with words such as “anticipates,” “believes,” “expects,” “estimates,” “is likely,” 
“outlook”, “projects,” “forecasts,” “may,” “will,” “should,” “plans” and “intends” and the negative of these 
words or other comparable or similar terminology. All of these statements are based on management’s 
expectations as well as estimates and assumptions prepared by management that, although they 
believe to be reasonable, are inherently uncertain. These statements involve risks and uncertainties, 
including, but not limited to, economic, competitive, governmental and technological factors outside of 
Axalta’s control, including the effects of COVID-19, that may cause its business, industry, strategy, 
financing activities or actual results to differ materially. The impact and duration of COVID-19 on our 
business and operations is uncertain. Factors that will influence the impact on our business and 
operations include the duration and extent of COVID-19, the extent of imposed or recommended 
containment and mitigation measures, and the general economic consequences of COVID-19. More 
information on potential factors that could affect Axalta's financial results is available in "Forward-
Looking Statements," "Risk Factors" and "Management's Discussion and Analysis of Financial 
Condition and Results of Operations" within Axalta's most recent Annual Report on Form 10-K, and in 
other documents that we have filed with, or furnished to, the U.S. Securities and Exchange 
Commission. Axalta undertakes no obligation to update or revise any of the forward-looking statements 
contained herein, whether as a result of new information, future events or otherwise. 
Non-GAAP Financial Measures 
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The historical financial information included in this presentation includes financial information that is not 
presented in accordance with generally accepted accounting principles in the United States (“GAAP”), 
including constant currency net sales growth, income tax rate, as adjusted, EBIT, Adjusted EBIT, 
EBITDA, Adjusted EBITDA, Adjusted diluted EPS, free cash flow, net debt, Adjusted net income and 
Adjusted EBITDA to interest expense coverage ratio. Management uses these non-GAAP financial 
measures in the analysis of our financial and operating performance because they assist in the 
evaluation of underlying trends in our business. Adjusted EBITDA, Adjusted EBIT and Adjusted diluted 
EPS consist of EBITDA, EBIT and Diluted EPS, respectively, adjusted for (i) certain non-cash items 
included within net income, (ii) certain items Axalta does not believe are indicative of ongoing operating 
performance or (iii) certain nonrecurring, unusual or infrequent items that have not occurred within the 
last two years or we believe are not reasonably likely to recur within the next two years. We believe that 
making such adjustments provides investors meaningful information to understand our operating results 
and ability to analyze financial and business trends on a period-to-period basis. Adjusted net income 
shows the adjusted value of net income (loss) attributable to controlling interests after removing the 
items that are determined by management to be items that we do not consider indicative of our ongoing 
operating performance or unusual or nonrecurring in nature. Our use of the terms constant currency net 
sales growth, income tax rate, as adjusted, EBIT, Adjusted EBIT, EBITDA, Adjusted EBITDA, Adjusted 
diluted EPS, free cash flow, net debt, Adjusted net income and Adjusted EBITDA to interest expense 
coverage ratio may differ from that of others in our industry. Constant currency net sales growth, 
income tax rate, as adjusted, EBIT, Adjusted EBIT, EBITDA, Adjusted EBITDA, Adjusted diluted EPS, 
free cash flow, net debt, Adjusted net income and Adjusted EBITDA to interest expense coverage ratio 
should not be considered as alternatives to net sales, net income (loss), income (loss) before 
operations or any other performance measures derived in accordance with GAAP as measures of 
operating performance or operating cash flows or as measures of liquidity. Constant currency net sales 
growth, income tax rate, as adjusted, EBIT, Adjusted EBIT, EBITDA, Adjusted EBITDA, Adjusted 
diluted EPS, free cash flow, net debt, Adjusted net income and Adjusted EBITDA to interest expense 
coverage ratio have important limitations as analytical tools and should be considered in conjunction 
with, and not as substitutes for, our results as reported under GAAP. This release includes a 
reconciliation of certain non-GAAP financial measures with the most directly comparable financial 
measures calculated in accordance with GAAP. Axalta does not provide a reconciliation for non-GAAP 
estimates for constant currency net sales growth, Adjusted EBIT, Adjusted EBITDA, Adjusted diluted 
EPS, income tax rate, as adjusted, or free cash flow on a forward-looking basis because the 
information necessary to calculate a meaningful or accurate estimation of reconciling items is not 
available without unreasonable effort. For example, such reconciling items include the impact of foreign 
currency exchange gains or losses, gains or losses that are unusual or nonrecurring in nature, as well 
as discrete taxable events. We cannot estimate or project these items and they may have a substantial 
and unpredictable impact on our US GAAP results. 
Constant Currency 
Constant currency or ex-FX percentages are calculated by excluding the impact of the change in 
average exchange rates between the current and comparable period by currency denomination 
exposure of the comparable period amount.  
Organic Growth 
Organic growth or ex-M&A percentages are calculated by excluding the impact of recent acquisitions 
and divestitures. 
Segment Financial Measures  
The primary measure of segment operating performance is Adjusted EBIT, which is a key metric that is 
used by management to evaluate business performance in comparison to budgets, forecasts and prior 
year financial results, providing a measure that management believes reflects Axalta’s core operating 
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performance. As we do not measure segment operating performance based on net income, a 
reconciliation of this non-GAAP financial measure with the most directly comparable financial measure 
calculated in accordance with GAAP is not available. 
About Axalta Coating Systems 
Axalta is a global leader in the coatings industry, providing customers with innovative, colorful, beautiful 
and sustainable coatings solutions. From light vehicles, commercial vehicles and refinish applications to 
electric motors, building facades and other industrial applications, our coatings are designed to prevent 
corrosion, increase productivity and enhance durability. With more than 150 years of experience in the 
coatings industry, the global team at Axalta continues to find ways to serve our more than 100,000 
customers in over 130 countries better every day with the finest coatings, application systems and 
technology. For more information, visit axalta.com and follow us @axalta on Twitter. 
 

 

 


