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Safe Harbor Statement

Forward-Looking Statements

This presentation may contain "forward-looking statements" as defined in the Private Securities Litigation Reform Act of 1995. Forward-looking

statements contained herein speak only as of the date they are made and give our current expectations or forecasts of future events. These

forward-looking statements can be identified by the use of forward-looking words, such as "may," "could," "should," "estimate," "project," "forecast,"

"intend," "expect," "anticipate," "believe," "target," "plan" or other comparable words, or by discussions of strategy that may involve risks and

uncertainties. These forward-looking statements are subject to numerous assumptions, risks and uncertainties which could materially affect our

business, financial condition or future results including, but not limited to, risks and uncertainties with respect to: the Company's leverage; liabilities

imposed by the Company's debt instruments; market demand; competitive factors; supply constraints; material and energy costs; technology

factors; litigation; government and regulatory actions; the Company's accounting policies; future trends; general economic and currency conditions;

various conditions specific to the Company's business and industry; the spin-off from TriMas Corporation; risks inherent in the achievement of cost

synergies and the timing thereof in connection with the Westfalia acquisition, including whether the acquisition will be accretive; the Company's

ability to promptly and effectively integrate Westfalia; the performance and costs of integration of Westfalia; and other risks that are discussed in the

Company's most recent Annual Report on Form 10-K, Quarterly Reports on Form 10-Q or Current Reports on Form 8-K. The risks described herein

are not the only risks facing our Company. Additional risks and uncertainties not currently known to us or that we currently deemed to be immaterial

also may materially adversely affect our business, financial position and results of operations or cash flows. We caution readers not to place undue

reliance on such statements, which speak only as of the date hereof. We do not undertake any obligation to review or confirm analysts'

expectations or estimates or to release publicly any revisions to any forward-looking statement to reflect events or circumstances after the date

hereof or to reflect the occurrence of unanticipated events.
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Non-GAAP Financial Measures

In this presentation, certain non-GAAP financial measures may be used. Except as otherwise disclosed herein, reconciliations of non-GAAP financial

measures to the most directly comparable GAAP financial measure may be found at the end of this presentation. Additional information is available at

www.horizonglobal.com.

(1) Refer to Appendices, "Company and Business Segment Financial Information" and "Company and Operating Segment Financial Information, Excluding Westfalia", which detail

certain costs, expenses, other charges, collectively described as ''Special Items", that are included in the determination of operating profit under GAAP, but that management would

not consider important in evaluating the quality of the Company's operating results as they are not indicative of the Company's core operating results or may obscure trends useful

in evaluating the Company's continuing activities. Accordingly, the Company presents adjusted operating profit, adjusted segment operating profit, and adjusted corporate

expenses excluding these Special Items to help investors evaluate our operating performance and trends in our business consistent with how management evaluates such

performance and trends. Further, the Company presents adjusted operating profit and adjusted segment operating profit, excluding these Special Items and the results of the

Westfalia business, to provide investors with a better understanding of the Company's view of the fourth quarter and full year results as compared to the 2016 guidance and prior

periods. "Adjusted segment operating profit" refers to the sum of operating profit, excluding Special Items, for our three reportable segments.

(2) We evaluate growth in our operations on both an as reported basis and a constant currency basis. The constant currency presentation, which is a non-GAAP measure, excludes

the impact of fluctuations in foreign currency exchange rates. We believe providing constant currency information provides valuable supplemental information regarding our growth,

consistent with how we evaluate our performance. Constant currency revenue results are calculated by translating current period revenue in local currency using the prior periodôs

currency conversion rate. This non-GAAP measure has limitations as an analytical tool and should not be considered in isolation or as a substitute for an analysis of our results as

reported under GAAP. Our use of this term may vary from the use of similarly-titled measures by other issuers due to the potential inconsistencies in the method of calculation and

differences due to items subject to interpretation. See Appendix, "Constant Currency Reconciliation". The Company presents "Legacy business sales", also referred to as "net

sales, excluding Westfalia", on a constant currency basis. "Legacy business sales" exclude the results of the Westfalia business in order to provide investors with a better

understanding of the Company's view of the fourth quarter and full year results as compared to the 2016 guidance and prior periods. "Legacy business sales" on a constant

currency basis are reconciled to total company net sales on Appendix, "Constant Currency Reconciliation".

(3) Refer to Appendix, "Additional Information Regarding Special Items Impacting Reported GAAP Financial Measures", which details certain costs, expenses, and other charges,

collectively described as ''Special Items,'' that are included in the determination of net income under GAAP, but that management would not consider important in evaluating the

quality of the Company's operating results as they are not indicative of the Company's core operating results or may obscure trends useful in evaluating the Company's continuing

activities. Accordingly, the Company presents adjusted net income and adjusted diluted earnings per share excluding these Special Items to help investors evaluate our operating

performance and trends in our business consistent with how management evaluates such performance and trends.

(4) Refer to Appendix, "LTM Bank EBITDA as Defined in Credit Agreement", which reconciles net income to "Consolidated Bank EBITDA" as defined in our Credit Agreement dated

June 30, 2015, as amended, for all periods presented. We believe this reconciliation provides valuable supplemental information regarding our capital structure, consistent with

how we evaluate our performance. Leverage ratio is calculated by dividing "Total Consolidated Indebtedness" by "Consolidated Bank EBITDA". "Total Consolidated Indebtedness"

refers to the sum of "long-term debt" and "current maturities, long-term debt" less domestic cash of $30.0 million for the year ended December 31, 2016 and $13.0 million for the

year ended December 31, 2015.

(5) The Company provides guidance with respect to certain non-GAAP financial measures. Please refer to Appendix, "2017 Guidance Reconciliation" for a reconciliation of the

Company's 2017 guidance of adjusted operating profit and adjusted diluted earnings per share to the most comparable GAAP financial measure.

(6) "Segment operating profit" refers to the sum of operating profit for the Company's three reportable segments.

(7) "Working Capital" defined as "total current assets" excluding "cash and cash equivalents" and "deferred income taxes", less "total current liabilities" excluding "current maturities,

long-term debt".

(8) "Cash conversion" refers to "Cash flows provided by operating activities" as a percentage of "Adjusted net income".

(9) 2016 guidance related to interest expense included incremental Term B Loan debt, but excluded interest expense for the Westfalia business due to the timing of the close of the

acquisition. The Westfalia business incurred interest expense of approximately $1.2 million in the fourth quarter of 2016, which is included in the Company's consolidated results.
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2016 ïA Transformational Year

ǐSignificant progress on three key financial priorities

ǐClosed Westfalia acquisition with integration efforts well underway

ǐShare gains in e-commerce and OE businesses

ǐLaunched "One Team, One Goal"

ǐFebruary 2017 capital raise reduces risk and interest costs

Company Milestones

ǐNet sales increased 12.8%; legacy business sales increased 4.2% in constant currency(2)

ǐLegacy business achieved 10.0% adjusted segment operating profit margin(1)

ǐGenerated $35.4 million in operating cash flow

Financial Results

Market Trends

ǐGlobalization and growth of OE continues

ǐE-commerce growing in automotive aftermarket

ǐConsumer confidence and GDP better than expected

ǐCommodities, particularly steel, showing signs of upward pressure
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Three Financial Priorities
for Value Creation

10% & 10% Less than 2x 3-5% Organic

IMPROVE MARGINS IMPROVE CAPITAL 
STRUCTURE

DRIVE SALES GROWTH

SIGNIFICANT  OPPORTUNITY  FOR  VALUE  CREATION

ǐFoster culture focused on operational 

excellence

ǐExecute major margin programs

ǐLeverage past investments in low-

cost manufacturing 

ǐEnhance product innovation

ǐAcquire margin accretive companies

ǐIncrease profitability and reduce 

debt

ǐConvert operating cash greater 

than 100% net income 

ǐGenerate consistent cash flow 

through business cycle

ǐImprove working capital efficiency 

ǐAcquire well-run companies

ǐLeverage product portfolio and global 

footprint

ǐExpand existing distribution channels 

ǐDevelop new distribution channels, 

including e-commerce

ǐLeverage relationships with OEs 

across globe

ǐExpand sales to higher growth 

emerging markets

ǐPrioritize new product development
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2016 Financial Results and
Business Update

SHOWING  PROGRESS  ON  ALL  THREE  PRIORITIES

ǐAdjusted segment operating profit 

margin, excluding Westfalia(1), 

reached 10.0% 

ǐWestfalia integration on track to 

deliver synergies of ú9.0M in 2017

ǐConsolidation of Mexico 

manufacturing facilities complete

ǐImplementation of CMS complete

ǐLeverage ratio of 3.6x(4), 

including incremental borrowing 

for Westfalia acquisition

ǐOperating cash flow improved 

$8.5M, to $35.4 million 

ǐ$50.2M of cash on book, up 

$26.7M from prior year-end 

ǐSubsequent to year-end dual 

offering resulted in pro forma 

2016 YE leverage of 2.7X and 

secured leverage of 1.2X 

ǐNet sales, excluding Westfalia, up 

4.2% in constant currency(2) 

ǐOE business growing; 52 new wins 

> $18M full year run-rate

ǐStrong demand from OEs in all 

global markets; double-digit growth 

in every quarter of 2016, excluding 

Westfalia

ǐ E-commerce sales up nearly 26%, 

excluding Westfalia

IMPROVE MARGINS IMPROVE CAPITAL 
STRUCTURE

DRIVE SALES GROWTH

10% & 10% Less than 2x 3-5% Organic
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Initiative Objective Current Action/Result Project Realization

Consolidation of 
North America

Fully integrate as one lean 
business

ÅERP implementation completed  
ÅDistribution study underway

Westfalia Integration
Fully integrate Westfalia 
companies into European 
organization

ÅPMO fully functioning
Å5 workstreams, project execution 

underway

Juarez Closure
Consolidate production; on 
track to achieve annual 
savings of $4.5M

ÅMoves completed; production 
improving
ÅChina delivery improving
ÅReynosa jack prod. improving

Sourcing Initiatives
Optimize supply base 
through increased 
integration

ÅConsolidation and price 
negotiations continue
ÅReduce supply base by 20% in 

next 24 months

Brand Consolidation
Enhance value from 
ñshoulderò brands

ÅTransition completed at year-end
ÅIncreased engineering capacity for 

product innovation

Product Innovation
Measured product 
introductions with margin 
expansion

ÅDeveloping plans for major 
categories ïoutside-in view
ÅReduce development cycle time

Margin Dashboard
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Westfalia Transaction

ǐ Leadership team aligned and organized around OE and aftermarket businesses

ǐ Behaviors changing to reflect Horizon Global core values

ǐ VP, Global Operations and Manufacturing Strategy in place to support operational improvements 

and manufacturing moves

ǐ Continuing to identify cost-out measures for 2017 and beyond

ǐ Transforming business to provide focus and accountability

ǐ Rationalize facilities into centers of excellence

ǐ Optimize organizational structure

ǐ Leverage existing HZN sourcing and optimizing supply chain

ǐ Implement HBS and share best practices driving facility productivity

ǐ Leverage global commercial opportunities  

Synergy Workstreams 

Integration Update

O N  T R A C K  F O R  ú9  M I L L I O N  O F  S Y N E R G I E S  I N  2 0 1 7
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Å3-5% in constant currency

Å2016 result: 4.2% in constant currency(2)

ÅExpected between 9% and 12%

Å2016 result: 17.7%

Åå2.5% of net sales

Å2016 result: 2.2% of net sales

ÅInterest costs of $16M + $2.5M to $3.0M

Å2016 result: $18.9M(9)

Å>200% 

Å2016 result: 285% (with Westfalia)

ÅBetween 130 to 150 basis points 

Å2016 result: 160 basis points

2016 Guidance Recap

Revenue Growth

Segment Operating 

Profit(1) Growth

Operating Cash 

Conversion(8)

Interest Expense

Capital Expenditures

Tax Rate

DEMONSTRATES  PROGRESS  ON  ALL  THREE  KEY  PRIORITIES

Legacy business performed at or above guided levels. Impact of Westfalia operations 

included in operating cash flow conversion, CAPEX and tax rate above.
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2016 2015 Variance

Net Sales $649.2 $575.5 12.8%

Segment Operating Profit(6) $36.6 $37.9 (3.4%)

Adjusted Segment Operating Profit(1) $58.0 $48.4 19.8%

Adjusted Segment Operating Profit(1) Margin 8.9% 8.4% 50 bps

Adjusted Corporate Expense(1) ($20.9) ($18.3) (14.2%)

Net Income (Loss) ($12.4) $8.3 (249.4%)

Adjusted Net Income(3) $12.4 $16.4 (24.4%)

Diluted Earnings per Share ($0.66) $0.46 (243.5%)

Adjusted Diluted Earnings per Share(3) $0.64 $0.90 (28.9%)

Operating Cash Flow $35.4 $26.9 31.6%

Total Debt $349.9 $188.7 85.4%

Leverage Ratio(4) (covenant 5.25x) 3.6x 3.3x

Full Year 2016 

2016 Highlights
ǐ Net sales, excluding Westfalia, increased 4.2% on constant currency basis(2)

ǐ Currency translation headwinds of $5.3M; primarily attributable to British pound and South African rand 

ǐ Adjusted segment operating profit(1) margin of legacy business was 10.0%, achieving initial financial objective

ǐ Full year interest and corporate costs drove decline in adjusted net income(3) and adjusted diluted EPS(3)

ǐ Operating cash flow improved 31.6%, inclusive of $11.3M in incremental interest costs

ǐ Leverage ratio of 3.6x(4), reflects incremental borrowing for Westfalia acquisition

(Unaudited - dollars in millions, except per share amounts)
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Horizon Americas
Full Year 2016 

2016 Results
Net Sales

ǐNet sales increased 3.2% as compared with 2015

ǐ E-commerce up $7.6M on increased "direct to consumer" promotional activity 

and strong demand from automotive retailers

ǐ Auto OE improved nearly $15M primarily driven by new programs and full run 

rates on previously launched products 

ǐ Retail flat year-over-year as increases in mass merchant retailers offset effect of 

prior year roll-outs

ǐ Aftermarket declined 2.8% primarily at smaller, regional DCs

ǐ Industrial challenges continue in energy, agricultural and Brazilian markets

Operating Profit

ǐAdjusted operating profit(1) margin improved to 11.0% from 9.3% in 2015

ǐ Favorable product sales mix and increased volume

ǐ Lower input costs, including freight and currency

Å Material increases in 2H not meaningful in 2016 

ǐ Lower trade promotions and defense costs

Focus

ǐCapture synergies from single operating system, launch distribution project and continue 

to add new programs

ǐContinued development of OE capabilities, leverage manufacturing footprint with new 

global customers

ǐAccelerate pace of innovative product introductions

(Unaudited - dollars in millions)

Adjusted Operating Profit(1)

Net Sales

3.2% 

23.1% 

11.0% 

9.3% 



14DRIVEN TO DELIVER Q4 2016 EarningsNYSE: HZN

Horizon Asia-Pacific
Full Year 2016 

2016 Results
Net Sales

ǐNet sales increased 7.7% as compared with 2015, on constant currency basis(2)

ǐ Growth experienced in all markets

ǐ Primary driver is increased auto OE volume and new awards in Australia

Operating Profit

ǐAdjusted operating profit(1) margin up 43.6% 

ǐ Favorable benefit of productivity improvements in Australia and Thailand

ǐ Lower promotional spending

ǐ Benefit of increased volume

Focus

ǐEffectively launch new OE and Industrial programs

ǐContinue to identify and implement manufacturing productivity initiatives

(Unaudited - dollars in millions)

Adjusted Operating Profit(1)

Net Sales

6.9% 

11.0% 

8.2% 

43.6% 
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Horizon Europe-Africa

Full Year 2016

2016 Results
Net Sales

ǐNet sales increased 104.4% as compared to 2015; increased 5.0%, excluding Westfalia, 

on constant currency basis(2)

ǐ Westfalia contributed $54.5 million in sales in Q4

ǐ $4.5M in Auto OE growth in legacy business in Germany and South Africa

ǐ Currency translation headwind of $3.9 million on legacy HZN sales

Operating Profit

ǐWestfalia ïfirst quarter after closing reflects loss of $1.3 million in lowest volume 

quarter

ǐPerformance of legacy HZN business impacted by:

ǐ Softness in U.K. aftermarket channel and

ǐ Lower than expected OE volumes in Q4

ǐIntegration work is well underway with savings beginning to be realized in Q1 2017

Focus

ǐEffectively launch new OE programs

ǐIntegration of Westfalia and HZN legacy business

ǐImprove service to aftermarket channel leveraging optimized regional capacity

ǐLeverage Q1 awards and global customer relationships with OEs in South Africa

Net Sales

Adjusted Operating Profit 

(Loss)(1)

104.4%

Unfav
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Cash & AvailabilityLeverage Ratio(4)Debt & Working Capital(7)

ǐ Debt reflects incremental borrowing of $152M for Westfalia transaction

ǐ Leverage ratio(4) of 3.6X at year-end, before February close of common stock and convertible debt 

offerings

ǐ Cash and availability of $50.2 million resulted from business and working capital management 

improvement

ǐ Working capital(7) of 9.3% of net sales reflects improvement over 2015, inclusive of Westfalia

Capitalization

(Unaudited - dollars in millions)

$161.

2
0.3 $2.7

Working Capital CashAvailability

IMPROVING CAPITAL STRUCTURE THROUGH CASH GENERATION
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Current Capital Structure

(in millions) December 31, 2016
Pro Forma

(Re-capitalized)

Net secured debt $297.0 $105.0

Secured leverage 3.6X 1.2X

Unsecured debt None 125.0

Total net debt 297.0 230.0

Total leverage 3.6X 2.7X

EBITDA 80.7 80.7

Debt % of Capital 40.5% 32.9%

Market value of equityÿ 436.4 469.9

Outstanding shares 20.9 25.4

% of net capitalization 59.5% 67.1%

ÿ Equity valued at $20.88/share on January 24, 2017 and $18.50/share offering price

S AV ING S  O F  $5 . 0M  I N  I NT ER ES T  E X P E N S E

LO WE RE D  C A S H  P A ID  F OR  INT E RE S T  BY  $9 .0M
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Long-Term Strategic Goals

STRATEGIC 

GOALS
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2017 Guidance

E X EC UTI ON  D R I V E S  TR ANS FO RM ATI ON A L  R E S ULT S

Operating 

Profit(5)

Revenue 

Growth

EPS(5)

Operating 

Cash

30% to 35%

60 to 100 bps; 

$53.0M to $59.0M, 

up approx. 50%

$40M to $50M

$0.90 to $1.00

Ranges EPS Walk 2016 to 2017
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Wrap-up

Legacy business 

delivered adjusted 

segment operating 

profit margin

of 10%

Results 

demonstrate 

continued progress 

on

key financial 

priorities

Westfalia 

integration on track 

with ú9 million in 

synergies expected 

in 2017

Increased financial 

flexibility and de-

risked balance 

sheet

ALIGNED  TO  DELIVER  SHAREHOLDER  VALUE
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Q&A
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Appendix 
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Q4 2016 Q4 2015 Variance

Net Sales $183.6 $121.3 51.4%

Segment Operating Profit (Loss)(1) ($8.5) $7.8 (209.0%)

Adjusted Segment Operating Profit(1) $5.4 $9.9 (45.5%)

Adjusted Segment Operating Profit(1) Margin 2.9% 8.2% -530 bps

Corporate Expense(1) ($5.9) ($5.9) ð%

Net Loss ($22.3) ($1.7) Unfav

Adjusted Net Income (loss)(3) ($7.7) $0.0 Unfav

Diluted Earnings per Share ($1.07) ($0.10) Unfav

Adjusted Earnings per Share(3) ($0.37) $0.00 Unfav

Operating Cash Flow - YTD $35.4 $26.9 31.6%

Total Debt $349.9 $188.7 85.4%

Leverage Ratio(4) (covenant 5.25x) 3.6x 3.3x

Fourth Quarter 2016

Quarter Highlights
ǐ Net sales, excluding Westfalia, increased 5.9% on constant currency basis(2)

ǐ Full year operating cash flow improved 31.6%, inclusive of $11.3M in incremental interest costs

(Unaudited - dollars in millions, except per share amounts)
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Condensed Consolidated Balance Sheets

(Dollars in thousands)

December 31, 
2016

December 31, 
2015

(unaudited)

Assets

Current assets:

Cash and cash equivalents.................................................................................................. $50,240 $23,520

Receivables, net.................................................................................................................. 77,570 63,050

Inventories........................................................................................................................... 146,020 119,470

Prepaid expenses and other current assets........................................................................ 12,160 5,120

Total current assets......................................................................................................... 285,990 211,160

Property and equipment, net.................................................................................................... 93,760 45,890

Goodwill.................................................................................................................................... 120,190 4,410

Other intangibles, net................................................................................................................ 86,720 56,020

Deferred income taxes.............................................................................................................. 9,370 4,500

Other assets............................................................................................................................. 17,340 9,600

Total assets..................................................................................................................... $613,370 $331,580

Liabilities and Shareholders' Equity

Current liabilities:

Current maturities, long-term debt....................................................................................... $22,900 $10,130

Accounts payable................................................................................................................. 111,450 78,540

Accrued liabilities................................................................................................................. 63,780 39,820

Total current liabilities...................................................................................................... 198,130 128,490

Long-term debt......................................................................................................................... 327,040 178,610

Deferred income taxes.............................................................................................................. 25,730 2,910

Other long-term liabilities.......................................................................................................... 30,410 19,570

Total liabilities.................................................................................................................. 581,310 329,580

Commitments and contingent liabilities.................................................................................... ð ð

Total shareholders' equity............................................................................................... 32,060 2,000

Total liabilities and shareholders' equity.......................................................................... $613,370 $331,580
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Condensed Consolidated 
Statements of Income (Loss)

(Unaudited - dollars in thousands, except for per share amounts)

Three months ended 
December 31, Year ended December 31,

2016 2015 2016 2015

Net sales...................................................................................................... $183,610 $121,270 $649,200 $575,510

Cost of sales................................................................................................ (149,090) (89,040) (488,850) (432,470)

Gross profit.............................................................................................. 34,520 32,230 160,350 143,040

Selling, general and administrative expenses.................................... (47,640) (30,070) (145,150) (121,350)

Impairment of intangible assets......................................................... (6,120) ð (8,360) ð

Net loss on dispositions of property and equipment.......................... (20) (270) (540) (2,120)

Operating profit....................................................................................... (19,260) 1,890 6,300 19,570

Other expense, net:

Interest expense..................................................................................... (7,480) (4,220) (20,080) (8,810)

Other expense, net................................................................................ (440) (710) (2,610) (3,740)

Other expense, net........................................................................... (7,920) (4,930) (22,690) (12,550)

Income before income tax credit (expense)....................................... (27,180) (3,040) (16,390) 7,020

Income tax credit (expense)............................................................... 4,630 1,310 3,730 1,280

Net income (loss)............................................................................... (22,550) (1,730) (12,660) 8,300

Less: Net loss attributable to noncontrolling interest......................... (300) (300) ð

Net income (loss) attributable to Horizon Global................................ ($22,250) ($1,730) ($12,360) $8,300

Net income (loss) per share:

Basic........................................................................................................ ($1.07) ($0.10) ($0.66) $0.46

Diluted...................................................................................................... ($1.07) ($0.10) ($0.66) $0.46

Weighted average common shares outstanding:

Basic........................................................................................................ 20,751,524 18,071,076 18,775,500 18,064,491

Diluted...................................................................................................... 20,751,524 18,071,076 18,775,500 18,160,852
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Condensed Consolidated 
Statements of Cash Flow

(Unaudited - dollars in thousands)
Year ended December 31,

2016 2015

Cash Flows from Operating Activities:

Net income (loss) ...................................................................................................................................................................................... ($12,660) ð $8,300

Adjustments to reconcile net income (loss) to net cash provided by operating activities, net of acquisition impact:

Loss on dispositions of property and equipment............................................................................................................................... 540 2,120

Impairment of intangible assets 8,360 ð

Depreciation...................................................................................................................................................................................... 10,260 9,740

Amortization of intangible assets....................................................................................................................................................... 7,960 7,340

Amortization of original issuance discount and debt issuance costs................................................................................................. 2,090 830

Deferred income taxes...................................................................................................................................................................... (8,430) (4,920)

Non-cash compensation expense..................................................................................................................................................... 3,860 2,530

Amortization of purchase accounting inventory step-up.................................................................................................................... 6,680 ð

Net change in working capital .......................................................................................................................................................... 15,390 520

Other, net........................................................................................................................................................................................... 1,360 450

Net cash provided by (used for) operating activities................................................................................................................. 35,410 26,910

Cash Flows from Investing Activities:

Capital expenditures.......................................................................................................................................................................... (14,540) (8,320)

Acquisition of businesses, net of cash acquired................................................................................................................................ (94,370) ð

Net proceeds from disposition of property and equipment................................................................................................................ 470 1,510

Net cash used for investing activities........................................................................................................................................ (108,440) (6,810)

Cash Flows from Financing Activities:

Proceeds from borrowings on credit facilities.................................................................................................................................... 41,820 119,340

Repayments of borrowings on credit facilities................................................................................................................................... (40,200) (118,890)

Proceeds from Term B Loan, net of issuance costs.......................................................................................................................... 148,180 192,820

Repayments of borrowings on Term B Loan..................................................................................................................................... (10,000) (5,000)

Proceeds from ABL Facility, net of issuance costs............................................................................................................................ 118,430 57,120

Repayments of borrowings on ABL Facility....................................................................................................................................... (118,430) (59,430)

Net transfers from former parent....................................................................................................................................................... ð 27,630

Cash dividend paid to former parent................................................................................................................................................. ð (214,500)

Repayments of Westfalia Group debt................................................................................................................................................ (39,000) ð

Other, Net (300) ð

Net cash provided by financing activities.................................................................................................................................. 100,500 (910)

Effect of exchange rate changes on cash............................................................................................................................................. (750) (1,390)

Cash and Cash Equivalents:

Increase for the period...................................................................................................................................................................... 26,720 17,800

At beginning of period....................................................................................................................................................................... 23,520 5,720

At end of period........................................................................................................................................................................ $50,240 $23,520

Supplemental disclosure of cash flow information:

Cash paid for interest................................................................................................................................................................ $17,330 $7,870
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Company and Business Segment
Financial Information

(Unaudited - dollars in thousands)
Three months ended December 31, Year ended December 31,

2016 2015 2016 2015

Horizon Americas

Net sales................................................................................................................................ $93,070 $87,280 $443,240 $429,310

Operating profit....................................................................................................................... $3,050 $5,900 $38,680 $30,300

Special Items to consider in evaluating operating profit:

Severance and business restructuring costs.................................................................. ($780) $2,050 $4,130 $7,580

Loss on software disposal............................................................................................... $ð $ð $ð $1,870

Impairment of intangible assets...................................................................................... $3,780 $ð $6,110 $ð

Adjusted operating profit........................................................................................................ $6,050 $7,950 $48,920 $39,750

Horizon Asia-Pacific

Net sales................................................................................................................................ $26,060 $24,350 $101,880 $95,270

Operating profit....................................................................................................................... $2,400 $2,800 $11,230 $7,650

Special Items to consider in evaluating operating profit:

Severance and business restructuring costs.................................................................. $ð $ð $ð $170

Adjusted operating profit........................................................................................................ $2,400 $2,800 $11,230 $7,820

Horizon Europe-Africa

Net sales................................................................................................................................ $64,480 $9,640 $104,080 $50,930

Operating loss ....................................................................................................................... ($13,920) ($900) ($13,320) ($100)

Special Items to consider in evaluating operating loss:

Severance and business restructuring costs...................................................................... $800 $50 $1,120 $940

Impairment of intangible assets.......................................................................................... $2,420 $ð $2,420 $ð

Amortization of inventory step up....................................................................................... $6,680 $ð $6,680 $ð

Acquisition costs................................................................................................................. $970 $ð $970 $ð

Adjusted operating loss ......................................................................................................... ($3,050) ($850) ($2,130) $840

Operating Segments

Operating profit (loss) ............................................................................................................ ($8,470) $7,800 $36,590 $37,850

Special Items to consider in evaluating operating profit:

Severance and business restructuring costs.................................................................. $20 $2,100 $5,250 $8,690

Loss on software disposal............................................................................................... $ð $ð $ð $1,870

Impairment of intangible assets...................................................................................... $6,200 $ð $8,530 $ð

Amortization of inventory step-up.................................................................................... $6,680 $ð $6,680 $ð

Acquisition costs............................................................................................................. $970 $ð $970 $ð

Adjusted operating profit........................................................................................................ $5,400 $9,900 $58,020 $48,410

Corporate Expenses

Operating loss........................................................................................................................ ($10,790) ($5,910) ($30,290) ($18,280)

Special Items to consider in evaluating operating loss:

Acquisition costs..................................................................................................................... $4,860 $ð $9,430 $ð

Adjusted operating loss.............................................................................................................. ($5,930) ($5,910) ($20,860) ($18,280)

Total Company

Net sales................................................................................................................................ $183,610 $121,270 $649,200 $575,510

Operating profit (loss) ............................................................................................................ ($19,260) $1,890 $6,300 $19,570

Total Special Items to consider in evaluating operating profit................................................ $18,730 $2,100 $30,860 $10,560

Adjusted operating profit (loss) .............................................................................................. ($530) $3,990 $37,160 $30,130
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Three months ended December 31, Twelve months ended December 31,

2016 2015 2016 2015

Operating Segments

Net sales............................................................................................................................................... $183,610 $121,270 $649,200 $575,510

Operating profit (loss) .......................................................................................................................... ($8,470) $7,800 $36,590 $37,850

Total Special Items ........................................................................................................................... $13,870 $2,100 $21,430 $10,560

Adjusted operating profit....................................................................................................................... $5,400 $9,900 $58,020 $48,410

Westfalia Group

Net sales............................................................................................................................................... $54,500 $ð $54,500 $ð

Operating loss ...................................................................................................................................... ($9,630) $ð ($9,630) $ð

Special Items to consider in evaluating operating loss:

Severance and business restructuring costs.................................................................................... $830 $ð $830 $ð

Amortization of inventory step-up...................................................................................................... $6,680 $ð $6,680 $ð

Acquisition costs............................................................................................................................... $850 $ð $850 $ð

Adjusted operating loss ....................................................................................................................... ($1,270) $ð ($1,270) $ð

Operating Segments, excluding the Westfalia Group

Net sales............................................................................................................................................... $129,110 $121,270 $594,700 $575,510

Operating profit..................................................................................................................................... $1,160 $7,800 $46,220 $37,850

Total Special Items ............................................................................................................................... $5,510 $2,100 $13,070 $10,560

Adjusted operating profit....................................................................................................................... $6,670 $9,900 $59,290 $48,410

Corporate Expenses

Operating loss ...................................................................................................................................... ($10,790) ($5,910) ($30,290) ($18,280)

Total Special Items ............................................................................................................................... $4,860 $ð $9,430 $ð

Adjusted operating loss ....................................................................................................................... ($5,930) ($5,910) ($20,860) ($18,280)

Horizon Global, excluding the Westfalia Group

Net sales............................................................................................................................................... $129,110 $121,270 $594,700 $575,510

Operating profit..................................................................................................................................... ($9,630) $1,890 $15,930 $19,570

Total Special Items ............................................................................................................................... $10,370 $2,100 $22,500 $10,560

Adjusted operating profit....................................................................................................................... $740 $3,990 $38,430 $30,130

(Unaudited - dollars in thousands)

Company and Operating Segment
Financial Information, excluding Westfalia
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Additional Information Regarding Special Items
Impacting Reported GAAP Financial Measures

(Unaudited - dollars in thousands, except for per share amounts) 

Three months ended December 31, Twelve months ended December 31,

2016 2015 2016 2015

Net income (loss), as 
reported.............................................................................. ($22,250) ($1,730) ($12,360) $8,300

Impact of Special Items to consider in evaluating quality of income (loss):

Severance and business restructuring 
costs....................................................... 20 2,100 5,250 8,690

Loss on software 
disposal................................................................................... ð ð ð 1,870

Impairment of intangible 
assets........................................................................... 6,200 ð 8,530 ð

Amortization of inventory step 
up........................................................................ 6,680 ð 6,680 ð

Acquisition 
costs.................................................................................................. 6,160 ð 10,740 ð

Tax impact of Special 
Items................................................................................. (4,510) (380) (6,440) (2,450)

Adjusted net income (loss) 
................................................................................... ($7,700) ($10) $12,400 $16,410

Three months ended December 31, Twelve months ended December 31,

2016 2015 2016 2015

Diluted earnings (loss) per share, as 
reported.................................................... ($1.07) ($0.10) ($0.66) $0.46

Impact of Special Items to consider in evaluating quality of EPS:

Severance and business restructuring 
costs....................................................... ð 0.12 0.28 0.48

Loss on software 
disposal................................................................................... ð ð ð 0.10

Impairment of intangible 
assets........................................................................... 0.30 ð 0.45 ð

Amortization of inventory step 
up........................................................................ 0.32 ð 0.35 ð

Acquisition 
costs.................................................................................................. 0.30 ð 0.56 ð

Tax impact of Special 
Items................................................................................. (0.22) (0.02) (0.34) (0.14)

Adjusted earnings (loss) per 
share....................................................................... ($0.37) $ð $0.64 $0.90

Weighted-average shares outstanding, diluted, as reported ............................ 20,751,524 18,071,076 18,775,500 18,160,852
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Constant Currency Reconciliation

The following unaudited table reconciles revenue growth to constant currency revenue for the same measure:

We evaluate growth in our operations on both an as reported and a constant currency basis. The constant currency

presentation, which is a non-GAAP measure, excludes the impact of fluctuations in foreign currency exchange rates.

We believe providing constant currency information provides valuable supplemental information regarding our growth,

consistent with how we evaluate our performance. Constant currency revenue results are calculated by translating

current year revenue in local currency using the prior year's currency conversion rate. This non-GAAP measure has

limitations as an analytical tool and should not be considered in isolation or as a substitute for an analysis of our

results as reported under GAAP. Our use of this term may vary from the use of similarly-titled measures by other

issuers due to the potential inconsistencies in the method of calculation and differences due to items subject to

interpretation.

Three months ended
December 31, 2016

Year ended 
December 31, 2016

Consolidated
Horizon 

Americas
Horizon 

Asia-Pacific
Horizon 

Europe-Africa Consolidated
Horizon 

Americas
Horizon 

Asia-Pacific
Horizon 

Europe-Africa

Revenue growth as reported...................... 51.4% 6.6% 7.0% 568.9% 12.8% 3.2% 6.9% 104.4%

Less: growth attributable to Westfalia 
Group 44.9% ð% ð% 565.3% 9.5% ð% ð% 107.0%

Revenue growth Legacy Business 6.5% 6.6% 7.0% 3.6% 3.3% 3.2% 6.9% (2.6)%

Less: currency impact................................ 0.6% 0.3% 4.2% (6.2)% (0.9)% (0.1)% (0.8)% (7.6)%

Revenue growth at constant 
currency....... 5.9% 6.3% 2.8% 9.8% 4.2% 3.3% 7.7% 5.0%
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LTM Bank EBITDA as Defined 
in Credit Agreement ïFull Year 2016 and 2015 

(Unaudited - dollars in thousands)

(A) Non-cash compensation expenses resulting from the grant of restricted shares of common stock and common stock options.

(B) Under our credit agreement, costs and expenses related to cost savings projects, including restructuring and severance expenses, are not to exceed $5 million in any fiscal year and $20 million in
aggregate, commencing on or after January 1, 2015.

(C) Under our credit agreement, costs and expenses related to the integration of the Westfalia Group acquisition, are not to exceed $10 million in any fiscal year and $30 million in aggregate.

(D) Under our credit agreement, the add back for the amount of reasonably identifiable and factually supportable "run rate" cost savings, operating expense reductions, and other synergies cannot exceed
$12.5 million for the Westfalia acquisition.

(E) The amounts added to Consolidated Net Income pursuant to items in notes 2-4 shall not exceed 25% of Consolidated EBITDA, excluding these items, for such period.

(F) "Total Consolidated Indebtedness" refers to the sum of "long-term debt" and "current maturities, long-term debt" less domestic cash of $30.0 million and $13.0 million as of December 31, 2016 and 2015,
respectively.

Year ended December 31,

2016 2015

Net income (loss) attributable to Horizon Global ($12,360) $8,300

Interest expense, net (as 
defined)..................................................................................................................... ..................................... 20,080 8,810

Income tax 
benefit.................................................................................................................................................................................. (3,730) (1,280)

Depreciation and 
amortization................................................................................................................. ............................................... 18,220 17,080

Extraordinary 
charges...................................................................................................................... ....................................................... 6,830 ð

Non-cash compensation 
expense(A)............................................................................................................................. .......................... 3,860 2,530

Other non-cash expenses or 
losses....................................................................................................................... ................................ 16,460 11,350

Pro forma EBITDA of permitted 
acquisition.................................................................................................................. .......................... 13,910 ð

Interest-equivalent costs associated with any Specified Vendor Receivables 
Financing....................................................................... 1,200 900

Items limited to 25% of consolidated EBITDA:

Non-recurring 
expense(B)............................................................................................................................. ........................................ 4,190 5,000

Acquisition integration 
costs(C)............................................................................................................................. ................................ 4,290 ð

Synergies related to permitted 
acquisition(D)............................................................................................................................. .......... 12,500 ð

EBITDA limitation for non-recurring 
expenses(E)............................................................................................................................. ..... (4,860) ð

Consolidated Bank EBITDA, as defined $80,590 $52,690

Total Consolidated Indebtedness(F), as of December 31, 2016 $288,140 $175,760

Consolidated Bank EBITDA (as 
defined)..................................................................................................................... ........................... 80,590 52,690

Actual leverage 
ratio............................................................................................................................................................................... 3.58 x 3.34 x

Covenant 
requirement.................................................................................................................. .......................................................... 5.25 x 5.25 x

This appendix reconciles net income to "Consolidated Bank EBITDA" as defined in our credit agreement. We believe this reconciliation provides valuable

supplemental information regarding our capital structure, consistent with how we evaluate our performance.
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2017 Guidance Reconciliation

Twelve months ending on December 31, 2017
Twelve Months ending 
on December 31, 2016

Change  
Low End

Change  
High End

Operating Profit Guidance Reconciliation

(dollars in thousands, except per share amounts)

Low End of 
Guidance

High End of 
Guidance

Revenue .................................................. $844,000 $876,400 $649,200

2017 GAAP Operating Profit ................... 40,000 4.7% 46,000 5.2% 6,300 1.0%

Estimated Special Items ......................... 13,000 1.6% 13,000 1.5% 30,860 4.8%

2017 Adjusted Operating Profit................ $53,000 6.3% $59,000 6.7% $37,160 5.7% 60 bps 100 bps

EPS Guidance Reconciliation

Diluted EPS ............................................ $0.46 $0.56

Special Items (including tax impact) ....... 0.44 0.44

Adjusted Diluted EPS ............................. $0.90 $1.00

Estimated Diluted Weighted Average 
Common Shares Outstanding.................

26,100,000 26,100,000

The following reconciles the non-GAAP financial measures the Company provides guidance on to the most comparable

GAAP measure.


