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Certain statements contained in this presentation are forward-looking statements.  Pursuant to federal 

securities regulations, we have set forth cautionary statements relating to those forward-looking 

statements in our Annual Report on Form 10-K for the year ended December 31, 2024, and in our 

Quarterly Report on Form 10-Q for the quarter ended March 31, 2025, and in other filings with the 

Securities and Exchange Commission.  We urge readers to review and carefully consider these 

cautionary statements and the other disclosures we make in our filings with the SEC.

This presentation contains non-GAAP financial measures that are not determined in accordance with 

United States GAAP.  These non-GAAP financial measures should not be considered in isolation, as an 

alternative to, or more meaningful than measures of financial performance determined in accordance 

with United States GAAP.  A reconciliation of those financial measures to United States GAAP financial 

measures is available on the company’s website at www.tredegar.com under “Investors”.

The presentation speaks as of the date thereof.  Tredegar is not, and should not be deemed to be, 

updating or reaffirming any information contained therein.  We do not undertake, and expressly 

disclaim any duty, to update any forward-looking statements made in this presentation to reflect any 

change in management’s expectations or any change in conditions, assumptions or circumstances on 

which such statements are based.

https://protect.checkpoint.com/v2/___http://www.tredegar.com/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo3MGQyOWM0MTBmZDM4ZDA4NzNjNTI4MDQ3MzhhZmRjZDo2OjExYjM6NmZkNTg0NjdlOGE3NGE0MTQzZWQwNmJhMWY0YWVmODYwOTEwYzk5YmExNjE3NTljZmRhNDJmMjRhNGZhMjUwNDpwOlQ6Tg
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• On November 1, Tredegar completed significant corporate strategic 

initiative with the sale of Terphane

• Terphane sale complemented other corporate strategic initiatives over 

past several years despite a challenging business environment, including:

• Sale of Personal Care business (October 2020)

• Special dividend of $5.97 per share (December 2020)

• Sale of investment in Kaleo (December 2021)

• Settlement of the frozen pension plan  (November 2023)

We continue to review our corporate strategy for the best 

way to maximize value for shareholders
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Consolidated EBITDA & EPS from Ongoing Operations* ($ Millions Except EPS Data)

Higher EBITDA and earnings in 2024 driven by the cyclical recovery and exceptional strong first half of 2024 at PE Films (EBITDA for year increased 
from $11.2 to $30.5 million).  Another exceptional first quarter for PE Films occurred in 2025, which is expected to normalize for the rest of the 
year.  Despite sales volume growth of 12% or 4 million pounds for Bonnell in the first quarter of 2025 versus 2024, EBITDA declined by 27% or 
$3.4 million due mainly to exceptional results for profitability in the first quarter of last year, a shift in sales mix, the timing of certain expenses 
and unfavorable manufacturing costs. For the year 2025, we expect Bonnell’s EBITDA to increase versus 2024, supported by our expectations for 
sales volume and net new order growth, which has accelerated so far this year.

*Earnings before interest, taxes, depreciation, and amortization (“EBITDA”) from ongoing operations and earnings per share from ongoing operations are non-GAAP 
financial measures.  More information on these non-GAAP measures, reconciliations to the most comparable GAAP measure, and the identification of notable items are 
available on our website at www.tredegar.com by selecting “Investors”.

https://protect.checkpoint.com/v2/___http://www.tredegar.com/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo3MGQyOWM0MTBmZDM4ZDA4NzNjNTI4MDQ3MzhhZmRjZDo2OmQzY2Y6NmI1OTgzNjM5MzIzNmRmNGJlYmRkNTM4YmM1NGYxOTNlNzdlNjdmMmU5ZmZmNjI4ZGMxMzlhYjM3YjRlNzQ0NzpwOlQ6Tg


10

End of Period Net Debt and Net Leverage Ratio Trends* ($ Millions)

Our balance sheet is strong with a net leverage ratio of 1.1x at the end of March.  Earlier this week, we refinanced our $125 million asset-based lending facility for a 
five-year term, which we believe will continue to provide plenty of liquidity to support our business needs.

*Net debt (total debt in excess of cash & cash equivalents) and net leverage ratio are non-GAAP financial measures.  See Note A and Note B in the attached GAAP to 
Non-GAAP Reconciliations for more information and related reconciliation of these non-GAAP financial measures.

**On November 1, 2024, Tredegar completed the sale of Terphane and received $60 million in cash, which was used to pay down debt outstanding under the ABL 
Facility.

**
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Summary of Expected Tariff Impact 

Bonnell Aluminum

• The new Section 232 tariffs on 

aluminum imports have been 

implemented with no country-

specific or product-specific 

exclusions occurring to date, 

which is good for our industry as 

certain imports have been priced 

at below fair value

• Tariffs are a pass through to 

customers

PE Films

• To date, we have not 

experienced an adverse impact 

on customer demand related to 

potential tariff actions, but the 

situation remains fluid



Bonnell Aluminum Business Update
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OUR BUSINESS: ALUMINUM EXTRUSIONS
Building & Construction, Automotive, Machinery & Equipment, Fabrication, Consumer Durables, 

Renewable Energy and more… 

13



Additional Product Lines

Structural and industrial 

aluminum framing systems

Aluminum flooring 

trims and transitions
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Safety: Fifth year with a TRIR of 1.0 or less

▪ Emphasis on Risk Eliminations continues to drive positive safety results
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Financial Performance

▪ Volume ramp-up meant increased labor leading to decreases in operational 

efficiency and higher costs  
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New Orders & Open Orders

▪ Incoming orders increased for the tenth consecutive quarter 

▪ Open orders ended Q1 2025 at their highest level in 2 years
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Customer Experience as a Strategic Advantage

▪ B2B relationships were built primarily on 

product quality, competitive pricing, and 

personal relationships  

▪ Customer expectations are continuously 

evolving

▪ Merely maintaining the status quo of 

satisfaction leaves today’s manufacturers 

vulnerable

▪ Bonnell aims to leverage customer experience as a distinct advantage to 

increase market share

▪ Bonnell aims to leverage customer experience as a competitive advantage 

as we deliver emotionally satisfying customer journeys
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Generating Better Leads, Faster

▪ New account-based marketing platform with 

capabilities to conduct targeted campaigns 

and personalized messaging 

▪ Supported by a wide range of marketing 

channels

▪ Contains automation features to streamline 

marketing processes

▪ Ability to quickly adapt strategies based on performance and market conditions 

(Example: Data containment)

▪ Integrates with existing CRM
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Section 232 Tariffs on Aluminum

▪ As of March 12, 2025, tariff rate for incoming 

aluminum and aluminum derivative products up 

from 10% to 25%

▪ No more country exemptions and product 

exclusions

▪ Tariffs cover aluminum derivative products both 

inside and outside Chapter 76 of the Harmonized 

Tariff Schedule

▪ Tariffs apply to the imported product’s total declared value 

▪ Tariffs also cover many customers’ products

Despite challenging market conditions, we are strengthening our position in our 

core markets, and on a solid path to improved profitability.
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Tredegar PE Films Business Update

Bapi DasGupta

President,

Tredegar PE Films

ENABLING YOUR TECHNOLOGY THROUGH OURS
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PE Films Overview

• PE Films is a global leader of highly specialized protection 

and polyethylene overwrap films that operates across the 

Surface Protection (“SP”) and Overwrap Films (“OWF”) 

segments

• Surface Protections supports manufacturing of optical 

and other specialty substrates used in high-technology, 

high-value components of flat panel and flexible 

displays 

• Overwrap Films supports manufactures of paper tissue 

and towel overwrap, packaging, specialty tapes and in-

transit automotive paint protection

• Numerous applications across multiple end markets with 

increasing applications for masking technologies

• Majority of Surface Protection sales are in Asia whereas 

>95% of OWF sales are in North America

• Headquartered in Richmond, VA with manufacturing 

facilities in U.S. and China
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Outstanding Safety and Quality Performance

Great Safety 

Culture = 

Great Quality 

Culture
*Source:  Bureau of Labor Statistics - NAICS Code: 326

Pottsville Plant > 548 Days Safe

Guangzhou Plant > 1780 Days Safe
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2024 and 2025 YTD Financial Highlights

• Display industry rebounded in 2024

• Surface Protection (SP) volume 

growth was driven by restocking of 

customer inventories and increase in 
demand

• Overwrap (OWF) volume has been  

stable post-2023 growth

• Continued emphasis on operational 

excellence, cost management and 

cash flow generation

PE Films EBITDA normalizing to $4 – 5 million per quarter
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Tariffs and Display Industry 

Potential Impact on Display Industry

• Latest tariffs vary within categories and will primarily increase displays 

exported from China to U.S.

• TVs currently have largest tariff increase (+156%) - China accounts for only 

19% of TVs imported to U.S.

• Some display volume may have been pulled forward in anticipation of 

U.S. tariffs on consumer electronics

Tariff situation remains fluid
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• Larger-sized TVs, Premium TVs, monitors, and 
Tablets

• Advanced LCD technology

• Emerging technology including OLED and 
Micro LED

Display Area Forecast and Growth Drivers

• Fancy designs: Flexible, foldable, rollable, ultra 
slim, and bezel-less

• Automotive Displays – LCD, Mini LEDs, OLED

• Higher resolutions: for IT and mobile phones and 
TVs

*Source: 2022-2031:  OMDIA – Display Long-Term Demand Forecast Tracker July 2024 
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LCD Expected to Remain the Dominant Technology 

*Source: 2022-2031:  OMDIA – Display Long-Term Demand Forecast Tracker July 2024 
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Quality Requirements for High Performance Displays are Increasing

PEARL, PEARL PREMIUM SERIES ULTRAMASK and Force Field Series

Tredegar Surface Protection is the industry leader with products designed to meet evolving quality requirements
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Pathway to Future Growth – Expand Applications

Automotive 

Protective Wraps

Flexible Solar Films

Functional Coatings Electronic Shelf Labels                 E-Readers

Sustainable Packaging Solutions

Automotive Displays
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Growth in Automotive Displays driven by:
• Increasing demand for in-car infotainment systems

• Increasing demand for connected cars

• Adoption of advanced driver-assistance systems
• Rise in electric and autonomous vehicles

• Technological advancements

Automotive Display Market
New Automotive Display Protection Film: 

Automotive Display Area accounts for 2% of 

total display area but is growing at ~10% CAGR
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Looking Ahead 

• Industry is stabilizing after significant cyclical swings in the 
last three years

• Tariff situation is fluid

• Focusing on things we can control while relentlessly 
pursuing path to growth

• Off to a good start - Q1 2025 exceeded expectations

• Organization is structured for success – Global High-
Performance Team 



Questions
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