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These slides (and the accompanying oral discussion) contain forward-looking statements within the meaning of the Private Securities 

Litigation Reform Act of 1995. These statements are based on assumptions made by management, considering its experience in the 

industries where Valmont operates, perceptions of historical trends, current conditions, expected future developments, and other relevant 

factors. It is important to note that these statements are not guarantees of future performance or results. They involve risks, uncertainties 

(some of which are beyond Valmont’s control), and assumptions. While management believes these forward-looking statements are based on 

reasonable assumptions, numerous factors could cause actual results to differ materially from those anticipated. These factors include, among 

other things, risks described in Valmont’s reports to the Securities and Exchange Commission (“SEC”), the Company’s actual cash flows and 

net income, future economic and market circumstances, industry conditions, company performance and financial results, operational 

efficiencies, availability and price of raw materials, availability and market acceptance of new products, product pricing, domestic and 

international competitive environments, geopolitical risks, and actions and policy changes by domestic and foreign governments, including 

tariffs. The Company cautions that any forward-looking statements in this release are made as of its publication date and does not undertake 

to update these statements, except as required by law.

The Company’s guidance includes certain non-GAAP financial measures (adjusted diluted earnings per share and adjusted effective tax rate) 

presented on a forward-looking basis. These measures are typically calculated by excluding the impact of items such as foreign exchange, 

acquisitions, divestitures, realignment or restructuring expenses, goodwill or intangible asset impairment, changes in tax laws or rates, change 

in redemption value of redeemable noncontrolling interests, and other non-recurring items. Reconciliations to the most directly comparable 

GAAP financial measures are not provided, as the Company cannot do so without unreasonable effort due to the inherent uncertainty and 

difficulty in predicting the timing and financial impact of such items. For the same reasons, the Company cannot assess the likely significance 

of unavailable information, which could be material to future results.

Disclosure Regarding Forward-Looking Statements
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CEO Opening Comments
Avner Applbaum, President & CEO
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Q2 2025 Key Highlights
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NET SALES

$1.05 BILLION

+1.0% 

OPERATING CASH FLOWS

$167.6 MILLION

+28.1%

Solid Results Operationally, Reflecting Disciplined Execution

− Modest sales growth led by strength in Utility, Telecom and International Ag

− Confident in core markets; aligned with megatrends: energy transition, 

infrastructure wave, global food security 

Completed Organizational Realignment Work

− ~$112M of non-recurring charges, to refine the portfolio and streamline the 

organization

− Positioned to scale, execute, and create long-term value

Focused on the Future

− Accelerating growth, driving efficiency and advancing innovation

− Prioritizing high-value initiatives that enhance customer impact and improve 

returns

NM is Not Meaningful
1 Please see Reg G reconciliation to GAAP measures at end of document

ADJUSTED1 OPERATING MARGIN

 13.5% 

-70 BPS

GAAP OPERATING MARGIN

2.8% 

NM



2025 Critical Objectives to Build on Past Success 
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Catch the 

Infrastructure Wave
• Investing $100M of growth capex in 2025 to add capabilities and capacity

• Capitalizing on the largest opportunities in our Utility business

Position Agriculture 

for Growth

• Demonstrating resiliency and market leadership during macro-driven headwinds

• Strong international project pipeline; recently awarded $20M of project work in Africa

• Aligning the cost structure to market conditions and growth opportunities 

Disciplined Resource 

Allocation
• Intentionally finding better ways to work smarter and more efficiently

• Aligning capital allocation priorities with our strategic growth plans

World-Class Safety
• Our people are at the center of everything we do; Released 2025 Sustainability Report

• Employee safety is a fundamental commitment

Talent Development
• Equipping our employees with the skills and opportunities to grow 

• Fostering a high-performance culture that drives innovation and long-term success

Seizing opportunities to create long-term, sustainable stakeholder value



Financial Results and Outlook
Tom Liguori, EVP & CFO
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Positioning the Business for Long-term Growth

Expect $22M in Annualized Savings in 2026,

with $8M in 2H 2025
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• Exited North American Solar market and significantly 

downsized Solar in Brazil; due to growth trajectory and recent 

regulatory environment

• Impacting both Infrastructure and Agriculture 

• Assessed APAC Access (L&T) Systems business; reviewed 

allocated resources and associated goodwill

• $10.9M to fulfill payments for system licenses no longer 

needed

• $21.6M impairment of other assets

• An estimated liability to exit a joint venture ag solar business

Portfolio Refinements

• Headcount reduction in Solar and 

North American Ag to reflect near-

term market conditions

• Shifted resources to growth 

opportunities

• Reduced management layers across 

the organization

• Integrated operations into the 

segments to drive accountability and 

improve collaboration

Org Realignment 

Total Non-recurring 

Impacts: $138.3M

Solar: $105.5M 

L&T: $23.8M

Corporate & Other: 

$9M 
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Dollars in millions, except per-share amounts

Q2 2025 GAAP Financial Summary • Net sales slightly up; sales 

growth in Utility, Telecom and 

International Agriculture was 

partially offset by lower sales 

in Solar and North America 

Agriculture

• Gross margin of 30.6% slightly 

below prior year, due to lower 

International Infrastructure

profitability from lower sales

• SG&A expenses were 

$191.7M, or 18.2% of net 

sales

• GAAP operating income of 

$29.3M and GAAP diluted loss 

per share of $1.53; both were 

lower y/y due to impairment, 

realignment, and other non-

recurring charges as noted in 

the Q2 earnings release

• Interest expense decreased 

due to lower debt

$1,039.7 $1,050.5 $147.3

$29.3

$4.91 

$(1.53)

14.2%

Net Sales

+1.0%

Operating Income

-80.1%

Diluted EPS

NM

2024 2025 2024 2025 2024 

2025 

2.8%

NM is Not Meaningful
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Dollars in millions, except per-share amounts

Q2 2025 Adjusted1 Financial Summary

• Net Sales of $1.05 Billion

• Adjusted1 gross profit margin 

of 30.7%

• Total adjusted1 SG&A expense 

was $181.4M an increase of 

$8.4 million due to higher 

variable selling costs and 

investments in IT and AI 

related technologies

• Expect SG&A to be in the mid 

$170Ms in 2H 2025

• Adjusted1 operating income of 

$141.4M and adjusted1 diluted 

EPS of $4.88; both declined 

due to lower International 

Infrastructure profitability from 

lower sales

$1,039.7 $1,050.5 $147.3
$141.4

$4.91 $4.88 

14.2%

Net Sales

+1.0%

Adjusted1 

Operating Income

-4.0%

Adjusted1 

Diluted EPS

-0.6%

2024 2025 2024 2025 2024 2025 

13.5%

1 Please see Reg G reconciliation to GAAP measures at end of document



$133.6
$124.6

2024 2025 
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Q2 2025 Results | Infrastructure

• Utility: growth was driven by higher 

volumes and pricing, more than offset 

lower steel cost pass-throughs

• L&T: sales declined; softness in 

international markets

• Coatings: sales declined; softness in 

international markets

• Telecom: strong sales growth due to 

successful product alignment with 

key carrier programs

• Solar: sales decreased on lower 

volumes

• Operating Income: decreased; 

operating margin declined 130 bps 

due to lower international profitability, 

primarily due to lower sales

Dollars in millions

Sales 2024 2025 %

Utility $332.4 $350.4 +5.4%

Lighting and Transportation ("L&T") $234.3 $218.0 -6.9%

Coatings $91.6 $90.8 -0.9%

Telecommunications $58.4 $82.1 +40.5%

Solar $46.1 $24.3 -47.4%

Sales

+0.4%

Adjusted1

Operating Income

-6.7%
$762.7 $765.5

2024 2025 

17.6% 16.3%

1 Please see Reg G reconciliation to GAAP measures at end of document

GAAP: Infrastructure Operating Income, % of Net Sales, and % Y/Y Change were 

$25.9M, 3.4%, and -80.6%, respectively.



$40.0
$44.8
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• North America: volumes declined 

due to fewer storm-related 

replacement sales and continued 

market softness

• International: sales increased 

significantly, led by EMEA strength 

and higher volumes across all 

regions, including Brazil

• Operating income: increased; 

operating margin increased mostly 

due to improved profitability in EMEA 

and lower SG&A in North America

Dollars in millions

Q2 2025 Results | Agriculture

Sales 2024 2025 %

North America $161.3 $142.5 -11.7%

International $120.4 $146.9 +22.0%

Sales

+2.7%

Adjusted1

Operating Income

+12.2%

$281.7 $289.4

2024 2025 

14.3%

2024 2025 

15.6%

1 Please see Reg G reconciliation to GAAP measures at end of document

GAAP: Agriculture Operating Income, % of Net Sales, and % Y/Y Change were 

$36.1M, 12.5%, and -9.8%, respectively.
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Capital Allocation Priorities
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Capital 

Expenditures

• Invested $32M in Q2 for investments to catch 

the infrastructure wave and support growth

Acquisitions • Strategic fit at the right price
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rs Dividends • Returned $13.6M in dividends in Q2

Share 

Repurchases

• Repurchased $100.0M of shares in Q2 at an 

average price of $279.35 per share

1 Please see Adjusted EBITDA and Leverage Ratio at end of document

Disciplined and balanced capital allocation driving shareholder value 

Cash Flow & Liquidity

• Q2 2025 operating cash flows 

were $167.6 million 

• Cash balance of $208.5 million

• Credit revolver of ~$800.0 million 

• Net Debt to Adjusted EBITDA1 

ratio of ~1.0x
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2025 Outlook

Net Sales $4.0B to $4.2B

Infrastructure Net Sales $3.02B to $3.16B

Agriculture Net Sales $0.98B to $1.04B

Adjusted Diluted EPS
$17.50 to $19.50

From $17.20 to $18.80

Capital Expenditures $140M to $160M

Adjusted Effective Tax Rate ~26.0%

Raising Full-Year 2025 Adjusted Diluted EPS Outlook

Key Assumptions, Including Current 

Tariff Considerations

• Steel cost assumptions are aligned with futures 

markets as of July 21, 2025

• Outlook reflects current plans and actions 

underway to mitigate the direct impacts of tariffs 

as of July 18, 2025

• In regards to tariffs, expect to remain profit 

neutral on a dollar basis in 2025

Increasing Adjusted Diluted EPS Midpoint to $18.50 from $18.00



Value Drivers: Progressing Toward Our Long-Term Strategy

Roadmap to Add $500 to $700M Revenue and $7 to $12 EPS 

Potential $25 to $30 EPS in Three to Four Years

• Utility capacity expansion, including capabilities 
to increase manufacturing throughput

Catch the 
Infrastructure Wave

• Growth initiatives of aftermarket parts and 
ag techPosition Ag for Growth

• Align corporate costs with business needs

• Tuck-in acquisitions

• Share repurchases and dividends

Disciplined Resource 
Allocation

+$350 to $400M Revenue

+$3 to $5 EPS

+$100 to $150M Revenue

+$1 to $2 EPS

$50 to $150M Revenue 

+$3 to $5 EPS
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Q&A
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Appendix
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Steel Material Index Trends

• Steel index deflation impacted 

revenues in 2024

• Utility is most affected by steel 

cost changes due to the 

contractual pricing 

mechanisms and a strong 

backlog

AMM Steel Material Index 

National Mills Carbon Grade

Cut to Length and Coiled / Hot Rolled Plate Average 

2020 through 2025 YTD
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U.S. Net Cash Farm Income by Year

Source: USDA

Updated: February 6, 2025 



Reconciliation of Non-GAAP Financial Measures to Reported Financial Measures
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Management utilizes non-GAAP financial measures to assess the Company’s historical and prospective financial performance, evaluate operational profitability on a consistent 

basis, factor into executive compensation decisions, and enhance transparency for the investment community. These non-GAAP measures are intended to supplement, not 

replace, the Company’s reported financial results prepared in accordance with GAAP. It is important to note that other companies may calculate these measures differently, which 

can limit their usefulness for comparison across organizations.

The following non-GAAP measures have been included in this financial communication:

• Adjusted Gross Profit, Adjusted Gross Margin, Adjusted Selling, General, and Administrative (“SG&A”) Expenses, Adjusted Operating Income, Adjusted 

Operating Margin, Adjusted Net Earnings, and Adjusted Diluted EPS: These metrics provide meaningful supplemental insights into the Company’s operating 

performance by excluding items that are not considered part of core operating results. This approach enhances comparability across reporting periods. Adjustments may 

include costs or benefits associated with acquisitions, divestitures, expenses related to realignment or restructuring programs, goodwill or intangible asset impairment, 

significant expenses or benefits from changes in tax laws or rates, cumulative effects of changes in accounting standards, refinancing-related expenses, a loss or a gain from 

a partial or full settlement of the U.K. defined benefit pension plan obligation, losses from natural disasters, change in redemption value of redeemable noncontrolling 

interests, and other non-recurring items.

• Adjusted EBITDA: This metric is a key component of a financial ratio included in the covenants of our major debt agreements. It is calculated as net earnings before interest, 

taxes, depreciation, amortization, stock-based compensation, and other adjustments as outlined in the applicable debt agreements. This metric offers investors and analysts 

valuable insights into the Company’s core operating performance. Adjusted EBITDA margin is also used to evaluate profitability.

• Leverage Ratio: This ratio is calculated by taking the sum of interest-bearing debt, minus unrestricted cash in excess of $50.0 million (but not exceeding $500.0 million), and 

dividing it by Adjusted EBITDA. This is a key financial ratio included in the covenants of our major debt agreements and is calculated on a rolling four-fiscal-quarter basis.

Forward-Looking Guidance

The Company’s guidance includes certain non-GAAP financial measures (adjusted diluted earnings per share and adjusted effective tax rate) presented on a forward-looking basis. 

These measures are typically calculated by excluding the impact of items such as foreign exchange, acquisitions, divestitures, realignment or restructuring expenses, goodwill or 

intangible asset impairment, changes in tax laws or rates, change in redemption value of redeemable noncontrolling interests, and other non-recurring items. Reconciliations to the 

most directly comparable GAAP financial measures are not provided, as the Company cannot do so without unreasonable effort due to the inherent uncertainty and difficulty in 

predicting the timing and financial impact of such items. For the same reasons, the Company cannot assess the likely significance of unavailable information, which could be 

material to future results.



NM = Not Meaningful 

Reconciliation of Non-GAAP Financial Measures to Reported Financial Measures
In thousands
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Reconciliation of Non-GAAP Financial Measures to Reported Financial Measures
In thousands, except per-share amounts
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1In the second quarter of fiscal 2025, the Company reported a GAAP net loss. In periods in which the Company recognizes a net loss, the Company excludes the impact of outstanding stock awards 

from the diluted loss per share calculation, as their inclusion would have an anti-dilutive effect. The adjusted diluted earnings per share calculation includes the impact of outstanding stock awards.

2Diluted earnings (loss) per share includes rounding.

3The tax effect of adjustments is calculated based on the income tax rate in each applicable jurisdiction.

4The Company recorded non-cash impairment charges of $71.1 million for goodwill and certain intangible assets in the Solar and Access Systems businesses and recorded $20.2 million for other long-

lived assets that will no longer be utilized.

5The Company took realignment actions resulting in pre-tax charges of $9.8 million, primarily severance-related.

6Other non-recurring charges consist of costs to fulfill contractually required payments for system licenses no longer needed and asset valuation adjustments for a joint venture ag solar business..



Reconciliation of Non-GAAP Financial Measures to Reported Financial Measures
In thousands
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