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As the industry-leading manufacturer of beautiful, 
low-maintenance, and environmentally sustainable outdoor living 

products, we are deeply committed to making a lasting impact 
on the world by accelerating the use of recycled materials.
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To revolutionize outdoor living to create a more sustainable future

OUR VISION

To be the leading sustainable outdoor living company 
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We Are The Industry Leader   
in Outdoor Living
At AZEK, we are defining the future of outdoor living with a clear strategy and relentless focus on execution. As the 

category leader, we are laser-focused on delivering for our customers—anticipating their needs and exceeding their 

expectations—while driving long-term, sustainable growth and margin expansion.

Expanding Our Presence in a $24B Market 

The outdoor living and exteriors market represents a $24 

billion opportunity, driven by homeowners’ desire to enhance 

their outdoor spaces and the demand for repair and remodel 

projects.1 At AZEK, we are proactively shaping the market by 

offering advanced materials that deliver differentiated beauty, 

performance, and sustainability, driving the replacement 

of traditional wood products. By launching new products, 

accelerating wood conversion, and expanding our market 

presence, we believe our strategy positions us for success.

Innovating to Lead the Industry

Our commitment to innovation has solidified AZEK’s position 

as an industry leader. From decking and railing to exterior 

trim and siding, we offer a complete solution of durable, 

low-maintenance products that create exceptional outdoor 

spaces. Spanning multiple price points, our portfolio ensures 

every homeowner can find solutions to meet their needs. 

Recent innovations like Fulton Rail®, Reliance Rail™, and 

TrimLogic™ expand our market opportunity to drive wood 

conversion. In 2024, our TimberTech® brand was named 

one of Fast Company’s Brands That Matter, recognizing its 

cultural relevance, business impact, and deep connection 

with consumers. These achievements underscore our 

dedication to elevating outdoor spaces and earning the 

trust of homeowners and contractors alike.

Executing a Focused Strategy with Discipline

We believe long-term growth stems from disciplined short-

term execution combined with strategic investments in 

innovation, capabilities, and talent. By driving the transition 

from wood to our advanced materials, prioritizing continuous 

improvement, and leveraging recycled materials to enhance 

cost efficiencies, we are delivering growth, enhancing 

competitiveness, expanding margins, and creating value.

Driving Circularity and Sustainability

Our commitment to sustainability is core to who we are and 

how we operate. As the largest vertically integrated recycler 

of PVC in the United States, we process and consume 

hundreds of millions of pounds of otherwise landfill-bound 

waste each year, transforming it into high-performance, 

long-lasting products made with up to 85% recycled waste 

and scrap material. We continue to invest in expanding our 

recycling capacity as we work toward our goal of incorporating 

one billion pounds of recycled material annually.

2017 2018 2019 2020 2021 2022 2023 2024

1  Company estimate. $24 billion market size includes Decking, Railing, Exteriors, Pergolas/Structures, Accessories, Sub-structures, Premium Siding/Cladding, Premium Outdoor Furniture, Outdoor Kitchens and Other Outdoor Living.
2Our reported compound annual growth rates (CAGR) over this period reflect the contributions of acquisitions. AZEK divested of the Commercial segment’s Vycom business on November 1, 2023. Dollar values in millions. 
3Adjusted EBITDA and Adjusted EBITDA Margin are non-GAAP financial measures and not intended to be considered in isolation or as a substitute for the financial information prepared and presented in accordance with GAAP. 
 For a discussion of, and reconciliations for, Adjusted EBITDA, Adjusted EBITDA Margin, and other non-GAAP financial measures, see “Management’s Discussion and Analysis—Non-GAAP Financial Measures” in our Annual
 Report on Form 10-K for fiscal year 2024, enclosed herewith, and the final page of this annual report, titled “Non-GAAP Financial Measures Reconciliations.”

DELIVERING NET SALES GROWTH 2 EXPANDING ADJUSTED EBITDA MARGINS 2,3

2017 2018 2019 2020 2021 2022 2023 2024

+560 BPS ADJ. EBITDA MARGIN EXPANSION 26.3%
2024 ADJUSTED 
EBITDA MARGIN

20.7%
2017 ADJUSTED 
EBITDA MARGIN

$379

$131

+15.4% CAGR RESIDENTIAL 
SEGMENT $1,441

$633

+16.4% CAGR

$131$131

$502

$73

$1,369

RESIDENTIAL SEGMENT COMMERCIAL SEGMENT

ADJUSTED 

EBITDA



2   2024 AZEK ANNUAL REPORT   

From our Chairman, 
and President and CEO 
DEAR SHAREHOLDERS,

As we reflect on 2024, we are proud to share with you another year of meaningful progress at The AZEK Company, 

defined by our ability to deliver on commitments, navigate a dynamic market with resilience, and achieve record 

growth and margin expansion. Our strategy remains simple: achieve above-market growth by introducing new 

product innovations, converting wood products to our advanced material products, and expanding our market 

presence. We are focused on enhancing our competitiveness and expanding our margins through continuous 

improvement and increased utilization of recycled materials.

Looking ahead to 2025 and beyond, we are confident in the 

strength of our strategy and our ability to deliver growth and 

value across market cycles. We believe long-term growth 

comes from disciplined short-term execution paired with  

long-term investments in innovation, capabilities, and talent. 

By building on our proven track record, we are positioning 

AZEK to lead in any environment, shaping the future of 

outdoor living with differentiated solutions that set new 

standards for design, performance, and sustainability.

2024: A Year of Growth and Resilience

In fiscal 2024, we achieved record financial results,  

including 12% net sales growth year-over-year in our 

Residential segment, driven by an 18% increase in our  

Deck, Rail & Accessories (DR&A) business. Our Residential 

segment continues to outperform the broader repair and 

remodel market, achieving high single-digit sell-through 

growth year-over-year and double-digit DR&A sell-through 

growth year-over-year in a challenging macroeconomic 

environment. Since 2020, our Residential segment has  

grown an impressive 77%, underscoring our ability to deliver 

results through our initiatives and disciplined execution. 

We delivered 600 basis points of net profit margin expansion 

year-over-year to a record 10.6% and 560 basis points of 

Adjusted EBITDA Margin expansion year-over-year,  

reaching a record 26.3%.1 These milestones reflect our  

focus on operational excellence, leveraging recycled 

materials, and managing costs while investing in growth.

In addition to driving growth and margin expansion,  

we remain committed to creating shareholder value through 

efficient capital deployment. In 2024, we simplified our 

business by divesting the Commercial segment’s Vycom 

business, reduced debt by approximately $150 million, 

and returned $243 million to shareholders through share 

repurchases. These actions are a testament to our strong 

cash generation and confidence in AZEK’s future.

Expanding Our Leadership in Outdoor Living

We take pride in offering the most innovative and  

comprehensive outdoor living solutions that enable 

people to transform their outdoor spaces into beautiful, 

low-maintenance, functional, and sustainable extensions 

of their living areas. From decking and railing to exterior 

trim and siding, we provide products that combine design 

versatility, durability, and productivity—offering a complete 

solution to create exceptional outdoor spaces. Our diverse 

portfolio spans multiple price points, ensuring that every 

homeowner can find solutions that meet their unique needs 

and aspirations.

Our TimberTech® railing portfolio exemplifies this commitment 

to productivity and versatility. Since our aluminum railing 

acquisition in 2018, we have significantly expanded our 

offerings to meet a wide range of aesthetic and functional 

needs. In 2025, we are launching two new platforms that 

meaningfully expand our market opportunity: Fulton Rail® 

and Reliance Rail™. Fulton Rail delivers a sleek, modern look 

with galvanized steel construction, engineered for durability 

and easy installation. Reliance Rail, featuring a premium 

vinyl system with a recycled PVC core and aluminum 

reinforcement, offers a combination of strength, longevity,  

and accessibility at an attractive price point. 

1 Adjusted EBITDA Margin is a non-GAAP financial measure and not intended to be considered in isolation or as a substitute for the financial information prepared and presented in accordance with GAAP. For a discussion of, 
 and reconciliations for, Adjusted EBITDA, Adjusted EBITDA Margin, and other non-GAAP financial measures, see “Management’s Discussion and Analysis—Non-GAAP Financial Measures” in our Annual Report on Form 10-K  
 for fiscal year 2024, enclosed herewith.
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sustainability-focused customer base. Our FULL-CIRCLE 

Recycling® Program has expanded its reach by adding new 

collection points and processing capacity, further enabling 

AZEK to divert significant construction and demolition waste 

from landfills. As the largest vertically integrated recycler of 

PVC in the United States, we continue to unlock new product 

opportunities and solidify our role as an industry leader.

Looking Ahead: 2025 and Beyond

As we enter 2025, we remain committed to investing to 

strengthen our market leadership and delivering double-  

digit growth and margin expansion over the long term.   

The broader market may continue to be dynamic, but we   

are well-positioned to adapt, invest, and thrive.

We remain committed to investing to 
strengthen our market leadership and 
delivering double-digit growth and 
margin expansion over the long term.
We are building on our momentum by driving material 

conversion, launching new products, and further expanding 

our relevance and position in the market. At the same time, 

we remain disciplined in our financial priorities: delivering 

profitable growth, optimizing our operations, and creating 

long-term value for our shareholders.

A Personal Note of Gratitude 

On behalf of our Board of Directors, we extend our heartfelt 

gratitude to our employees, partners, and customers. 

Your dedication and trust drive our success and inspire 

us to achieve even greater heights. We are excited about 

the journey ahead and remain steadfast in our mission to 

revolutionize outdoor living to create a more sustainable 

future. Thank you for your continued support and confidence 

in The AZEK Company.

With gratitude,

Combined, these new product launches will allow us to 

convert the more than 60% of the railing market that is still 

wood and expands our market opportunity by over $1 billion. 

TimberTech decking remains a cornerstone of our business 

growth. Since redefining the premium decking market in 2016 

with the Vintage Collection®, we’ve expanded our portfolio 

from entry-level to premium solutions. In 2024, we introduced 

Terrain+™ Decking and TimberTech Aluminum Framing, 

and in 2025 we are introducing the Harvest+™ Collection, 

combining premium PVC performance with increased value.   

Additionally, our PVC Vintage and Landmark Collections®

are the first in the industry to earn an Ignition Resistant 

designation from California’s State Fire Marshal, enhancing 

fire resistance and complying with California’s Wildlife Urban 

Interface standards. These products not only create the most 

natural looking outdoor spaces, but also help protect homes 

from fires while creating a resilient, long-lasting structure.

Our exteriors portfolio has similarly evolved to meet the 

growing demand for high-performance, low-maintenance 

solutions. We continue to innovate our trim, moulding, and 

siding products, combining the natural beauty of traditional 

materials with the superior durability and moisture resistance 

of recycled PVC. For 2025, we are launching TrimLogic™, 

an exterior trim product made with up to 95% recycled PVC 

material  a breakthrough in sustainable building solutions 

designed to replace wood in value-oriented markets. 

In 2024, our TimberTech brand continued to gain momentum 

and relevance as a leader in outdoor living. In recognition of 

our efforts, TimberTech was named one of Fast Company’s 

2024 Brands That Matter in the Benchmark Brands category. 

This prestigious honor celebrates our cultural relevance, 

business impact, and deep emotional resonance with 

consumers. It underscores our transformation to a lifestyle 

brand that elevates outdoor living spaces.  

Sustainability: A Cornerstone of Our Business

Sustainability is deeply embedded in AZEK’s mission. 

Since beginning our recycling journey in 2019, we have 

made significant strides in incorporating sustainability into 

every aspect of our business. In 2024, we increased the 

recycled content in our extruded products to 64%, up from 

44% in 2019, while incorporating approximately 520 million 

pounds of otherwise landfill-bound waste and scrap into the 

production of our products, nearly doubling the approximately 

290 million pounds recycled in 2019.

These milestones are not only about reducing environmental 

impact—they also strengthen our supply chain, enhance 

our cost structure, and meet the needs of an increasingly 

Gary Hendrickson
Chairman of the Board

Jesse Singh
President, CEO and Director

January 2025
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FISCAL 2024 PERFORMANCE HIGHLIGHTS 1

$153M
NET INCOME

UP 146% YEAR-OVER-YEAR

$1.44B
CONSOLIDATED NET SALES

UP 5% YEAR-OVER-YEAR

$1.37B
RESIDENTIAL SEGMENT NET SALES

UP 12% YEAR-OVER-YEAR

10.6%
NET PROFIT MARGIN

EXPANDED 600 BPS YEAR-
OVER-YEAR

$379M
ADJUSTED EBITDA

UP 34% YEAR-OVER-YEAR

26.3%
ADJUSTED EBITDA MARGIN

EXPANDED 560 BPS YEAR-
OVER-YEAR

~520M
Pounds of scrap and waste diverted from landfills and used to manufacture our products 

$243M
RETURNED TO SHAREHOLDERS 

THROUGH SHARE REPURCHASES

$224M
NET CASH FROM OPERATING 

ACTIVITIES

$147M
FREE CASH FLOW

1Adjusted EBITDA, Adjusted EBITDA Margin, and Free Cash Flow are non-GAAP financial measures and not intended to be considered in isolation or as a substitute for the financial information prepared and presented in 
accordance with GAAP. For a discussion of, and reconciliations for, Adjusted EBITDA, Adjusted EBITDA Margin, Free Cash Flow, and other non-GAAP financial measures, see “Management’s Discussion and Analysis—

Non-GAAP Financial Measures” in our Annual Report on Form 10-K for fiscal year 2024, enclosed herewith, and the final page of this annual report, titled “Non-GAAP Financial Measures Reconciliations.”
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Adjusted EBITDA Reconciliation 
Years Ended September 30, 

(U.S. dollars in thousands) 2024 2017 

Net income (loss)  $    153,379  $    (67,411) 
Interest expense, net   40,253   61,577 
Depreciation and amortization   129,042   77,657 
Tax expense (benefit)   56,145   (20,049) 
Stock-based compensation costs   25,835   1,459 

Asset impairment costs(1)   —   48,846 

Business transformation costs(2)   —   8,562 

Acquisition and divestiture costs(3)   1,284   — 

Gain on sale of business(4)   (37,688)   — 

Other costs(5)   11,091   20,330 

Capital structure transaction costs(6)   —   295 
Total adjustments   225,962   198,677 
Adjusted EBITDA  $    379,341  $    131,266 

Adjusted EBITDA Margin 26.3% 20.7% 

(1) Asset impairment costs reflect tangible and intangible asset impairment costs of $48.8 million. The tangible asset
impairment costs include the write off of $1.1 million of inventory relating to certain products determined not to be
commercially viable.

(2) Business transformation costs reflect compensation costs related to the transformation of the senior management team of
$4.3 million, consulting costs related to repositioning of brands of $2.0 million, and other integration-related costs of
$2.3 million.

(3) Acquisition and divestiture costs reflect costs related to acquisitions of $0.5 million, costs related to divestitures of $0.5
million, and inventory step-up adjustments related to recording the inventory of acquired businesses at fair value on the
date of acquisition of $0.3 million.

(4) Gain on sale of business relates to the sale of the Vycom business.
(5) Other costs include costs related to the restatement of AZEK’s consolidated financial statements and condensed

consolidated interim financial information for each of the quarters within fiscal years ended September 30, 2023 and
2022, and for the fiscal quarter ended December 31, 2023 (the “Restatement”) of $5.9 million for fiscal year 2024, costs
related to the removal of dispensable equipment resulting from a modification of our manufacturing process of $2.4
million for fiscal year 2024, costs related to a reduction in workforce of $0.3 million for fiscal year 2024, costs for legal
expenses of $1.8 million and $5.2 million for fiscal years 2024 and 2017, respectively, settlement costs of $15.0 million
for the fiscal year 2017, and other miscellaneous costs of $0.7 million and $0.1 million for fiscal years 2024 and 2017,
respectively.

(6) Capital structure transaction costs include debt related issuance costs of $0.3 million.
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1330 W. Fulton Street, Suite 350

Chicago, IL 60607

STOCK LISTING 

The AZEK Company’s Class A common stock is listed on the   

New York Stock Exchange under the symbol “AZEK.”

AZEK ANNUAL MEETING OF SHAREHOLDERS 

February 28, 2025 at 8:00 a.m. (Eastern Time) Virtual Meeting

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

PricewaterhouseCoopers LLP

TRANSFER AGENT 

Equiniti Trust Company

EQ Shareowner Services

P.O. Box 64874

St. Paul, MN 55164

1-800-401-1957

SHAREHOLDER INFORMATION 

Our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, 

Current Reports on Form 8-K, proxy statements and statements 

of changes in beneficial ownership, and amendments to those 

reports are available for free on our investor relations website at 

investors.azekco.com. To obtain copies of these reports, you may 

email, call or write us: 

Attention: Investor Relations 

1330 W. Fulton Street, Suite 350

Chicago, IL 60607

1-312-809-1093

ir@azekco.com

This Annual Report contains forward-looking statements, including 

statements regarding future revenue growth and sustainability 

goals. We have based these forward-looking statements on our 

current assumptions, expectations, and projections about future 

events. Words such as, but not limited to, “believe,” “will,” “so we 

can,” “when,” “anticipate,” “intend,” “estimate,” “expect,” “project,” 

“could,” “plans,” “seeks,” and similar expressions to identify forward-

looking statements are used. These forward-looking statements 

are necessarily estimates that involve a number of risks and 

uncertainties that could cause actual results to differ materially 

from those suggested by the forward-looking statements. For 

more about the risks and uncertainties associated with our 

forward-looking statements, please refer to the “Forward-Looking 

Statements” and “Risk Factors” sections of our Annual Report on 

Form 10-K, enclosed herewith, our Quarterly Reports on Form 

10-Q, and other information we file with the Securities and 

Exchange Commission (SEC).

CORPORATE INFORMATION 

*On January 6, 2025, the Company announced the appointment of Mr. Lada as Senior Vice President, Chief Financial Officer & Treasurer, succeeding Mr. Clifford, effective as of January 24, 2025.
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