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Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

As described in Item 5.07 below, on May 4, 2016, Tredegar Corporation (“Tredegar”) held its Annual Meeting of Shareholders (the “Meeting”). At
the Meeting, Tredegar’s shareholders approved a proposal to amend Tredegar’s Amended and Restated Articles of Incorporation, as amended, to declassify
Tredegar’s Board of Directors (the “Amendment”). Under the Amendment, the director nominees elected at the Meeting will serve for terms expiring at the
2017 annual meeting of shareholders, but continuing directors’ terms will not be shortened. At the 2017 annual meeting of shareholders, director nominees
will be elected for terms expiring at the 2018 annual meeting of shareholders. Beginning with the 2018 annual meeting of shareholders, all directors will be
elected for one-year terms expiring at the next succeeding annual meeting of shareholders. Additional details of the Amendment are included in Tredegar’s
definitive proxy statement for the Meeting filed with the Securities and Exchange Commission on March 31, 2016.

The Amendment was filed with the State Corporation Commission of the Commonwealth of Virginia (the “SCC”) on May 4, 2016, and became
effective upon the issuance of a certificate of amendment by the SCC on May 4, 2016. A copy of the Amendment is attached hereto as Exhibit 3.1 and
incorporated herein by reference.

Item 5.07 Submission of Matters to a Vote of Security Holders.

On May 4, 2016, Tredegar held the Meeting. As of March 14, 2016, the record date for the Meeting, there were a total of 32,784,785 shares of
Tredegar’s common stock outstanding and entitled to vote at the Meeting. At the Meeting, 31,237,964 shares of Tredegar’s common stock, constituting
approximately 95.28% of the outstanding shares on the record date for the Meeting, were represented in person or by proxy; therefore, a quorum was
present. The results of the Meeting were as follows:

Proposal 1 - Approval of the Amendment to Tredegar’s Amended and Restated Articles of Incorporation

Votes For Votes Against Abstentions Broker Non-Votes
29,533,023 142,085 25,549 1,537,307

The proposal was approved.

Proposal 2 - Election of Directors

Broker
Directors Term Expiring Votes For Votes Against Abstentions Non-Votes
John D. Gottwald 2017 29,172,540 517,375 10,742 1,537,307
Thomas G. Snead, Jr. 2017 29,289,638 396,051 14,968 1,537,307

Both directors were duly elected.

Proposal 3 - Ratification of the Appointment of PricewaterhouseCoopers LLP as Tredegar's Independent Registered Public Accounting Firm for the
Fiscal Year Ending December 31, 2016

Votes For Votes Against Abstentions Broker Non-Votes
31,119,438 92,435 26,091 —

The appointment of PricewaterhouseCoopers LLP was ratified.

Item 7.01 Regulation FD Disclosure.

During the Meeting, members of Tredegar’s management delivered a presentation regarding Tredegar’s performance and related matters. As
previously announced, the Meeting, including the presentation, was webcast through Tredegar’s website. Copies of the transcript of the webcast and the slides
used in connection with the Meeting, which slides are also available on Tredegar’s website, are attached hereto as Exhibit 99.1 and Exhibit 99.2, respectively,
and are incorporated into this Item 7.01 by reference.



In accordance with General Instruction B.2 of Form 8-K, the information in Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.1
and Exhibit 99.2, shall not be deemed “filed” for the purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the

liabilities of that section, nor shall it be deemed incorporated by reference in any filing or other document pursuant to the Securities Act of 1933, as amended,
except as shall be expressly set forth by specific reference in such a filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description
3.1 Articles of Amendment to Amended and Restated Articles of Incorporation of Tredegar Corporation, as of May 4, 2016.
99.1 Transcript of Webcast of Tredegar Corporation’s 2016 Annual Meeting of Shareholders held May 4, 2016 (furnished pursuant to Item
7.01).

99.2 Slides for Webcast of Tredegar Corporation’s 2016 Annual Meeting of Shareholders held May 4, 2016 (furnished pursuant to Item 7.01).
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Exhibit 3.1

ARTICLES OF AMENDMENT
TO
THE AMENDED AND RESTATED
ARTICLES OF INCORPORATION
OF
TREDEGAR CORPORATION

L.
The name of the Corporation is Tredegar Corporation (the “Corporation™).

IL.

The amendment adopted (the “Amendment”) is to amend Article IV, Section A of the Corporation’s Amended and Restated

Articles of Incorporation to read as follows:

Board of Directors. The number of directors shall be fixed by the By-laws. Commencing with the 2016 annual meeting of
shareholders, each director shall be elected to hold office for a term expiring at the next succeeding annual meeting of
shareholders and until such director’s successor shall have been elected or until such director’s earlier death, resignation or
removal; provided, however, no terms in effect prior to the 2016 annual meeting shall be shortened. Notwithstanding the
foregoing, (i) at the 2016 annual meeting of shareholders, the directors whose terms expire at that meeting shall be elected
to hold office for a term expiring at the 2017 annual meeting of shareholders, (ii) at the 2017 annual meeting of
shareholders, the directors whose terms expire at that meeting shall be elected to hold office for a term expiring at the 2018
annual meeting of shareholders and (iii) at the 2018 annual meeting of shareholders and each annual meeting of
shareholders thereafter, all directors shall be elected to hold office for a term expiring at the next succeeding annual meeting
of shareholders.

III.

The Amendment was duly adopted by the Board of Directors of the Corporation on February 26, 2016.
V.
The Amendment was proposed by the Board of Directors of the Corporation and submitted to the shareholders of the
Corporation in accordance with Chapter 9 of Title 13.1 of the Code of Virginia. The designation, number of outstanding shares, and
number of votes entitled to be cast by each voting group entitled to vote separately on the Amendment were as follows:

Designation Number of Outstanding Shares Number of Votes
Common Stock, no par value 32,784,785 31,237,964

The total number of undisputed votes cast for the Amendment by each voting group was as follows:

Designation Number of Undisputed Votes “FOR” the Amendment
Common Stock, no par value 29,533,023

The Amendment was approved by the shareholders of the Corporation on May 4, 2016. The number of votes cast for the

Amendment by each voting group was sufficient for approval by that voting group.

TREDEGAR CORPORATION

Dated: May 4, 2016 By:




D. Andrew Edwards
Vice President and Chief Financial Officer
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EXHIBIT 99.1

Tredegar Annual Meeting of Shareholders

May-04-2016

th
Mr. Bill Gottwald: I’'m Bill Gottwald, Chairman of the Board of Tredegar. Welcome to our 27 Annual Meeting of Shareholders.

I’'m going to have to pick this up and read it because my focal length is 16 inches and putting it down on the table here is set at 24,
so I can’t really see it. I understand that today’s meeting is being webcast, so I extend a special welcome to those of you who are

listening in for the webcast, and that’s shareholders and some employees, I understand.

Before I begin the business items, I’d like to introduce my colleagues on the Board of Directors, all of whom are here today. Please
stand for a moment as I call your name. And I’ve got to stand on tiptoe here to look over the podium to see who’s who: George
Freeman, John Gottwald, George Newbill, Ken Newsome, Greg Pratt, Tom Snead, and Carl Tack. And you can read a bit about

them in the proxy statement if you’d like.

Here’s the agenda for today’s meeting. I’ll move quickly through the business items, and then I’ll ask John Gottwald, our President
and CEO, to present the management report. We’ll conclude with questions from the live audience. Please note--this is the formal

part now. Please note that proper
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notice of this meeting was given, and the minutes of last year’s meeting are available at the Secretary’s desk.

Tredegar has appointed Mr. David Dietrich of Computershare, in the back of the room there, Tredegar’s transfer agent, as Inspector

of Election, and he has reported that a quorum exists. The Inspector of Election has presented me with copies of the notice of
st

meeting, the proxy statement, and the form of proxy, together with proof by affidavit of the mailing on April 1 , 2016, to each

th
shareholder of record as of the close of business of March 14 , 2016.

The Inspector of Election has also presented me with a list of Tredegar shareholders entitled to vote at this meeting as of the record
th
date. This list has been on file at the principal office of Tredegar for inspection during the normal business hours since April 11

and will be available for inspection throughout this meeting at the Secretary’s desk in the back of the room. So, the polls are now

open for voting.

Any shareholder who has given his or her proxy doesn’t need to vote in person but may do so if he or she desires. Will those who
want to vote in person please raise your hand, so we can get you a ballot? And would the Inspector of Election please distribute

ballots to any shareholder desiring to vote in person? We’ve never had anybody do this, but if you want to, there you go.

There are three items of business at this annual meeting. The first item of business is to approve an amendment to Tredegar’s

Amended and Restated Articles of Incorporation to declassify our
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Board of Directors. The second item of business is election of directors. And there are two directors nominated for election today,

John Gottwald and Tom Snead.

The third and final item of business is the ratification of the appointment of PricewaterhouseCoopers, LLP as Tredegar’s
independent registered public accounting firm for fiscal year 2016. Sarah Martin is here as a representative of
PricewaterhouseCoopers, and she is available for questions. Does anybody have any questions for Sarah? She got out of it. Are

there any ballots that need to be collected? I’'m closing the polls. Is the Inspector ready to report?

Mr. David Dietrich: Yes, the approval of an amendment to Tredegar’s Amended and Restated Articles of Incorporation to
declassify the Board is passed. Each director received a majority of the votes cast and therefore are elected. The ratification of the

st

appointment of PricewaterhouseCoopers, LLP, for the fiscal year ending December 31 , 2016, was approved.

Mr. Bill Gottwald: Thank you, David. So, based on the Inspector’s report I hereby declare that the amendment to the Articles of

Incorporation to declassify our Board is approved. Both nominees for election as directors have been elected. Appointment of

PricewaterhouseCoopers, LLC as Tredegar’s independent registered CPA firm for the fiscal year 2016 has been ratified. I also

declare that the business portion of this meeting is closed, so I’ll turn things over to John for his report.

Mr. John Gottwald: Good morning, everybody.

Audience: Good morning.
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Mr. John Gottwald: Thanks for showing up--appreciate it. Let’s go to that first slide, Neill. Wake up. This is the way we always
start the meeting, which is, “We don’t know the future. Don’t rely on anything we say that suggests we do.” That’s point number
one. The second point is that we are going to use some measures that are not generally accepted accounting principle measures.

And you can find a reconciliation on our website, right?

Mr. John Gottwald: Okay. So, that’s that. I want to make two introductions before we get going. First is this guy standing up here.
This is Drew Edwards, who is Vice President of the company and Chief Financial Officer, and he is in charge of bringing energy to

this meeting.

Mr. Drew Edwards: I hope I can do that, John.

Mr. John Gottwald: Okay. I am very fortunate to have a lot of really great people that I work with every day. Drew is one of them.
Most of the others are here today. But, we have a new guy that I want to introduce. In fact, he doesn’t start until next week. There

he is. Mike Schewel, would you please stand up? Mike is our new Vice President, General Counsel, and Secretary.

Thank you very much for joining us. I tried to convince him that he is overqualified for this position, but he came anyway. So,
thank you very much, Mike--appreciate it. And, again, he starts next week, and I’m fishing next week, so you’ll have a great first
week. Yes, I will have a good week. Okay, so we’re going to start things off in a very traditional way. Yesterday afternoon, about

4:30,



TREDEGAR ANNUAL MEETING OF SHAREHOLDERS
May-4-2016
Page 5

we released our earnings for the first quarter. Some of you may not have had a chance to take a look at them. And our energy guy

wants to go over those for us. So, Drew, take it away.

Mr. Drew Edwards: Sure. All right, I’'m going to briefly review our first quarter results. My first chart is a bridge chart that bridges
earnings per share for the first quarter from ongoing operations, which was 23 cents in the first quarter of 2016. And I’'m going to
bridge it back to the first quarter of last year, which was 29 cents. So, that’s a 6 cents per share drop that was made up of three

components.

The first is a drop in our after-tax Polyethylene Films operating profit. That hurt us by 13 cents per share. The second is an
improvement in our Terphane profits, which added 3 cents per share. And then, the third is a continued improvement in our Bonnell

Aluminum division profits of 4 cents per share.

A little bit more about the Polyethylene Films profit drop. That is made up of three items. The first is a 7 cent drop associated with
business lost and product transitions, which we have discussed for quite a while now. We’ll discuss a little bit more later. The
second is a 4 cent per share drop due to unfavorable resin lag, which is volatile from quarter to quarter. And the third is a 2 cent

adverse impact from lower volume in our surface protection business, primarily due to softness in the LCD display market.

Moving over to Terphane. Terphane added 3 cents. Now, we’ve had two straight quarters of profits for Terphane despite very, very

difficult business conditions in Brazil. We had 5 percent volume
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growth, and also we had significant operating efficiencies that helped drive that profit growth. Bonnell continues to perform very
well. They also had 5 percent of volume growth, as well as lower costs this quarter versus the first quarter of last year. And their

core markets of nonresidential construction and automotive continue to grow.

My next chart is on debt net of cash, what we refer to as net debt. And with our simple capital structure, if you take the changes in
net debt between periods, you get our net after-tax, after-dividend cash flow. And you can see in the first nine months of the year
we really didn’t generate any cash to pay on debt. And then, really beginning October 1 and October 1 through 3-31-16, we
generated about $20 million in cash. And that’s a combination of operating results as well as great working capital management on

the part of our business units.

The other thing that you can see on this chart is the leverage ratio, and it is a primary debt covenant. Our debt covenants under our
revolving credit facility allow us to borrow up to four times. The leverage ratio is debt to EBITDA, and, you can see, as of March
31 the leverage ratio was well below the four times at 1.3 times, so we’ve got plenty of borrowing capacity. We did complete our
new revolving credit facility in March, so now we have a $400 million, five-year revolver. We have a great bank group, and we

have available credit as of today under that revolver of $290 million. John, that’s my summary for the first quarter results.

Mr. John Gottwald: Okay, great. So, we’re going to do things a little differently from here--from what we have done in the past. It

will be kind of interesting to see how it goes because Drew and
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I actually haven’t rehearsed this. So, we’ll see how it goes. I want to set this up by providing you with a quote from Warren

Buffett’s right-hand man, Charlie Munger.

The young man of 91 years old comes out with a lot of wisdom. And he once said, “I know I’'m going to perform better if I rub my
nose in my mistakes.” I’m sort of philosophically oriented that way. I kind of like to do that, but I have a big advantage over

Charlie. I get a lot of help at home. My wife is here, and she can tell you that that’s true.

But, contrary to this approach or this philosophy, it’s my impression that the corporate world tends to see top management as
having a significant part of their responsibility as promoting the company stock. That may or may not be true, but that’s my
perception. I’m not a promoter. This isn’t a pep rally. And my bosses are here. And they might be mad at me, but I’m not in

promotion mode here today.

Actually, the way I look at it is management’s top priority is to run the business. We’re supposed to be able to figure out how to
create value, how to grow the company, how to create value for all of our stakeholders. And so, when I’'m talking to our folks that’s

the focus of our attention. And the way I look at it is, if we can do a good job at that, the stock will take care of itself.

Now, for this meeting what Drew and I did, with this philosophy sort of in mind, “Hey, what can we do for you shareholders at this
meeting?” And it was sort of obvious to us. We feel like there are a couple of elephants in the room. There are some significant

issues that Tredegar is working its way through and that you shareholders would appreciate it if we rubbed our nose in those issues
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a bit, in some of our mistakes. So, the way we’re going to go about that is we’re going to do our own Q&A, again, unrehearsed. So,

we’ll see how it goes.

We’ll ask each other questions and work our way through those elephants. And we might bring you down a little bit as we work
through the elephants, but then we’re going to pick you up. The bottom line here is, yes, we have issues, we’ve got headwinds,
we’ve got some tough things we’ve got to work our way through. But, I believe that Drew and I and the rest of the team feel like
we’re making progress and that we’re on a good track. So, that’s the message. If you want to go get a biscuit and walk around and

look at flowers, that’s it in a nutshell.

All right. So, Drew, I think you ask me the first question.

Mr. Drew Edwards: Yes. So, John, I’'m a numbers guy, I’'m a bit of an analyst, and one area that stands out in our disclosures is
business lost or product transitions in our personal care business, which represents big hits for sales and earnings over the last three
years. It looks like it’s going to continue to affect us going forward. So, John, here’s a slide showing the business lost and product

transitions’ impact on sales. What’s going on here, and what can we learn?

Mr. John Gottwald: Great question, Drew. This is elephant number one, lost business. So, the first point I make is, I don’t know
exactly what’s going on. Only the customer really knows what’s going on. But, obviously we talk to our customers, and we get a

pretty good feel for it. Each case is also very unique. We learn something different from each one. And I want to comment on two



TREDEGAR ANNUAL MEETING OF SHAREHOLDERS
May-4-2016
Page 9

examples to give you a feel for what’s going on and what we can learn. So, the first case is probably the biggest, and it hit us--you

tell me the time frame.

Mr. Drew Edwards: It was back in, really, primarily ‘14 and ‘15.

Mr. John Gottwald: Yeah. So, we had $60 million of sales. It’s gone. The customer had three suppliers. They decided to cut it back
to two. We were the one that was cut out, so that’s very unfortunate. It’s a big piece of what you’re looking at right here. Well, there
are a number of theories about what is the story here. We feel very confident we made a very good product, so we don’t think it was
a quality issue or a product issue. There, again, are a number of different perspectives around the company as to what contributed to

it, and they probably all have some validity to them.

But, the one bit of feedback that I got from the customer that I paid particular attention to, in this case, is that we were simply not
responsive enough, we were challenging, we were difficult to work with. They had three suppliers. Two were much easier to work
with than we were. And so, I think there is clearly a message there. We have an opportunity to be more responsive, to be closer to
our customers. And so, we need to take that to heart, and we have talked a lot about that, the people around this room. So, there is

lesson number one and example number one.

Example two is very much different. This is a case that we’re going through right now. I think Drew is going to talk a little bit

about it in a second, but in this case we didn’t lose our business to
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a film competitor. The customer decided to move to a different material, a non-film material. And so, it would be easy for us in

Tredegar to say, “Well, there’s not much we can do about that.”

Their motivation was to take cost down. Cost is very important. Now, as I reflected on it, I’d like to think that maybe we could have
been more proactive on our R&D side, on our innovation side, listened to them. And perhaps we could have done something to

help with that cost equation to help them, so there’s a lesson there.

So, these examples in this chart are Personal Care, but I want to switch over to Surface Protection for a minute. Surface Protection
is very similar to Personal Care in many ways. The customers have the same issues. And they’re sending the exact same message,
“We need suppliers who are very responsive, we need people who are paying close attention and helping us, we need cost

reductions.”

This is a really wonderful business, Surface Protection. We built it from scratch. It is run by great people. But, we are in the
business of helping manufacturers with things like screens for TVs and notebooks and smartphones, and there is tremendous cost
pressure there. So, we have to be--we have to take the lessons from Personal Care and apply them here. We have to be very
responsive, we have to be close to our customer, and we have to be part of the solution for taking costs down. So, I’'m hoping these

lessons are being applied elsewhere in the company.
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Okay. So, Drew, next question for you. I think people would appreciate--how bad has this been in terms of an impact on the P&L

statement? And what do you see--what do you know about the future and impact, looking forward, from lost sales?

Mr. Drew Edwards: Sure, John. I'm going to take care of this question in two charts. So, my first chart is going to show you the
operating profits from our PE films business since 2014. That’s what you see right here. And then, my next chart is going to convey
what the impact is for profits associated with products in transition or business lost that’s going away on our EPS for overall
Tredegar from ongoing operations. So, the first chart shows that the Polyethylene Films business back in 2014 had operating profits
of $61 million, and you can see that between that time and the trailing 12 months ended March 2016--that those operating profits

had dropped about $20 million.

Now, the top slice of the bar shows you the profit contribution associated with products in transition or business lost. See, that top
slice bar has declined by $15 million. So, $15 of the $20 million drop in our PE films operating profit is due to products in
transition or business lost. And we still have $9.9 million or roughly 19 cents per Tredegar common share of profits associated with
products in transition or business lost that will eventually go away, and that business will--our expectation is it will taper down by

the end of this year.

Now, moving to my next chart. This is going to convey where we are today for trailing 12 months EPS, and where we would be on
a pro forma basis if all the profits associated with business lost and product transitions were gone right now. All right, so, trailing

12 months March 2016 EPS from ongoing operations is 95 cents per share. If we removed all the profits that are eventually
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going to go away from product transitions and business lost we would be at 65 cents per share -- so we’re taking you down now - -

that’s 30 cents per share. And that 30 cent drop is due to three things.

One, it’s due to the 19 cents that I just showed on the previous slide - - that $9.9 million that’s still in the trailing 12 month
operating profit in PE films. But, we’ve got an offset in the North American facility consolidation project that we’ve embarked
upon because of the excess capacity generated because of the business lost. That project should be completed in mid-2017, and it

should generate annual savings for us of $5 to $6 million. That’s worth about 9 cents per Tredegar common share.

So now, we’re down to 10 cents. And there’s a third component, unfortunately, that after 2017 we expect another product transition
in the PE films business that will adversely impact its profits by about $10 million. That’s another 20 cents per share. So, you add

all that up--that’s how you get to that 30 cents.

Now, this is a very, very pessimistic look at things. It’s a glass half empty view of things. And it doesn’t include any assumption for
growth. So, John, I think everybody in this room, probably everybody online, too, is wondering, “What are we doing about this?

What are we doing to gain new business?”

Mr. John Gottwald: And before I get there, Drew is going to comment himself about some things that we’re doing that will show
some growth in just a minute, so hang with us here. This slide--I think I’ve really commented on the first two. I genuinely believe

that, again, I work with really
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great people and believe that our Personal Care folks and our Surface Protection folks have paid attention to the importance of

being close to that customer and being more responsive than we have been.

I think we’re taking that to heart. I think we’re developing better relationships, and I think we’re seeing some opportunities pop up
as a consequence of this cultural shift. Now, obviously another anecdote to this is you roll out some more sales. And so, we’ve got
actually a couple of backup opportunities. We’ve got some sales coming out in Europe later this year. When is that going to be,
Mike? October, okay--and then, also in Latin America. So, we’ve got some offsets to Drew’s pessimistic view that are already in
place and will happen. This last item is the one that I want to spend an extra minute on, investing in R&D. This is interesting to me.
We call ourselves a specialty films company. The word specialty means that we innovate. We provide unique solutions for our
customers. And the only way you can do that is if you invest in R&D. As we had pressures we reduced our R&D, which exposes
you. It can lead to a bad cycle. So, in all of the strategic discussions we’ve had over the last several months we’ve really debated
this issue a fair amount and talked about the opportunities related to R&D. And, as you can see, between 2014 and the forecast for

this year, that’s a 75 percent increase in R&D. That’s substantial.

The bad news there is obvious. Four and a half million or whatever that math is, $4.7 (million) -- that’s going to hit the P&L in the
near term. The good news, we hope, is that down the road that’s going to pay off. We’re going have more new products, more ways

to offset the bad news that comes. So, that’s the thinking, the strategic thinking, of what we’re doing here. All right, so, again,
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I want to emphasize--we are starting to see some opportunities pop up already, which is good, but it will take time. You are going to

need some patience here.

All right. So, let’s shift over, Drew. We have hit elephant number one pretty darn hard. I hope that’s been helpful for you folks to
get an understanding of the sales issue. I’'m going to shift over to the capital and the P&L side of things. We have invested a
tremendous amount of capital over the last five years in this company, $443 million in capital, $13.59 per share. You can see where

it went with the pie chart.

Our stock prices--I don’t know what it’s done since we released our earnings, but let’s say it’s over--this is about 80 percent of our
total market value there. So, we’ve basically spent with you, the shareholders’ money, and you would think that with that much
capital going in that the earnings would have a substantial improvement. Well, here is a long-term trend chart on earnings, which

doesn’t show that. In fact, it’s trending down.

If you go over here to 2009, this is the end of the recession. We’re really not up from the recession. And, of course, what was going
on there in the recession--our cyclical business, our Bonnell business, was clobbered during that recession. It was very much a
construction recession. Volume was down. I think it was over 30 percent, wasn’t it? 40 percent of volume. We got clobbered. So,
what we’ve had for this recovery is our cyclical business rebounding very nicely. So, with the cyclical business going up, Drew,

and all that capital that we put in, why in the world--help us out.
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Mr. Drew Edwards: All right, I'm going to tackle this with a bridge chart because there are a lot of moving parts going on here.
And if you look at the far left of the chart, you’ll see what our earnings per share were - - well, first let me say I’'m a big believer
that you have to know where you’ve been and where you are before you can figure out where you’re going to go. And so, what I’m
going to walk through here helps you with that. So, going back to the chart, far left, EPS from ongoing operations in 2010, before
we spent the $443 million on capex and acquisitions, we were earning 88 cents per Tredegar common share. Again, that’s from

ongoing operations.

Now, you move over to the far right, and for the last 12 months ended March 2016 we earned, on the same basis, 95 cents per
share. So, you got a 7 cent increase or about an 8 percent increase in our EPS over a five-year period. Now, you can see on the chart

there’s a lot of shifting of earnings going on in the past five years.

The first one is a 51 cent per share drop in the after-tax operating profits for PE films, and that is predominantly due to products
transitions and business lost. It doesn’t really have a whole lot to do with the investment that we made in capex or acquisitions. But,

we’ve talked about that one enough, that first elephant in the room.

So, I’'m going to move now to interest rates. Now, back here in 2010 we had no debt. We really didn’t start taking on debt until we
did the Terphane acquisition in the fourth quarter of 2011, so we had no debt back here. And we’ve pretty much had debt over the
last five years. But, if you look at the obvious impact of interest rates, it’s interest expense. Despite spending all that money, $443

million over the last five years, the interest expense impact from an EPS perspective was only
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6 cents per share, and that’s primarily due to a very low interest rate environment that we’ve had over the last five years.

Now, the not-so-obvious impact of interest rates, unless you’re an accountant, is pension expense. All right, so long-term interest
rates dropped quite significantly from 2010 to where we are today. And that drop in interest rates increased the present value of
future benefits that we pay to our retirees. And as a result of that obligation, that present value of future benefits going up, it
increased our pension expense. And you can see it had quite a bit of impact over the last five years. And in the trailing 12 months

number it’s up 22 cents per share compared to 2010.

Now, moving over to John’s comment about Bonnell, you can see there that it has added a whole lot to our EPS, 75 cents per share
in the last five years. Now, back here in 2010, Bonnell, at the bottom of the Great Recession, actually had a loss, an operating loss
of $4.1 million. And its trailing 12 month operating profit is around $33 million. So, that swing is what generated that 75 cents per

share. You can attribute that to really three things.

One, is a rebound in recovery from the Great Recession. Two, is a great management team at Bonnell. And, three, is the AACOA
acquisition that was made by Bonnell in the fourth quarter of 2012 has been very successful. Now, if you take the final Bonnell
impact of 75 cents and you subtract the pension adverse impact and the PE films impact, you get close to zero, which really brings

us to the gist of your question, John, and that’s Terphane.
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So, of that $443 million worth of capital, about two-thirds of that capital, or $8.72 a share, was spent on Terphane. That $8.72 per
share generated only 14 cents per share in our trailing 12 months number. So you do the math, that’s a 1.6 percent return on

invested capital, which is well below where we would want to be for an investment like that.

Now, we’ve got a great team at Terphane. But, the facts are we put a whole lot of money to work, invested a whole lot of U.S.
Dollars, in a risky part of the world at an inopportune time. And I’'m going to kick the Terphane ball back to you, John, and ask you

to give us your view of Terphane.

Mr. John Gottwald: Great. I’ll back up for one thing. I spaced out there for a second. Did you cover the pension?

Mr. Drew Edwards: I did cover the pension.

Mr. John Gottwald: Okay, so, flexible packaging business. First, I want to reiterate what Drew just said--really excellent team down
there. We’re very impressed with those folks--doing a great thing in a very tough environment. And I want to point out two or three
things that they’re up against. This one is first. This business is headquartered in Brazil. Fifty percent of our sales are in Brazil. This

chart shows that there is a very tough recession going on. You can see 2015.

And if you read up at the top there, 2016 is expected to be just as bad. That’s worse than what we called our Great Recession in the
U.S., so it’s a very tough environment there. That doesn’t lend itself to demand going up when you’re in that kind of environment.

Let’s go to the next one. The



TREDEGAR ANNUAL MEETING OF SHAREHOLDERS
May-4-2016
Page 18

second big challenge for these folks--this is a chart that’s been shown to you folks before. What it says in a nutshell is that there’s a

heck of a lot of capacity out there.

Demand is nowhere near the capacity. When you’re in that kind of environment folks tend to want to run their lines, and the only
way they can see to do that sometimes is they cut prices. So, if you have lower demand and lower prices, that’s not good. To make

matters even worse, we have had raw materials going the right way for the recent past, but that’s shifted over the last month or two.

And so, now we’re looking at raw material costs going up. So, that’s a really bad combination, a very tough environment. Okay, so,
Drew, we have hit them with two elephants. We’ve been rubbing our noses. Let’s see if we can pick things up a little bit and

provide a little bit more positive spin.

What you see on this side of the chart is this very bad trend on the profits in the flexible packaging business, which I think you’re
familiar with. The black numbers are the GAAP numbers, the general accepted accounting principle numbers. The red numbers are
ones that are cleaned up for things like foreign exchange and raw material shift. I tend to pay more attention to the red bars. But,

anyway, the slope down--that’s depressing. That’s what we have been fighting.

That’s part of the charts on the earnings that Drew just went over. But, here’s--I’m starting to go--I’m shifting you now. I’'m trying
to pick you up. We brought you down about as low as we can get you. Now, we’re going to try to pick you up a little bit. In the last
two quarters in this incredibly difficult environment, this team has been able to be very profitable--meaningfully profitable. That’s

very encouraging.



TREDEGAR ANNUAL MEETING OF SHAREHOLDERS
May-4-2016
Page 19

So now, what does that suggest about the future? I’ll make two comments. I told you at the beginning, don’t listen to anything I say
about the future. But, I’ll make two comments. Number one, the immediate future, highly unpredictable for the reasons I've
outlined, plus we don’t know what the foreign exchange is going to do or currencies are going to do, and we don’t know what trade

policy decisions are going to occur. So, we’re clueless about the near term. It could go any way.

But, the really good news, if you’re really paying attention here, is that this team can generate profits in a really tough environment.
If we can get this economy going down there and start tightening up this oversupply a bit, this team ought to be able to make good
money. When that will occur, down the road, but that’s encouraging to me. So, let’s see. Now, we’re going to keep with the positive
momentum here, Drew. You’ve got to pick it up. So, what else are we doing that encourages you that we’re going to have

improvements, we’re going to do something to offset some of these headwinds that we’ve got?

Mr. Drew Edwards: All right. Well, in the last year, you know, we’ve made some good investment decisions I hope that will result
in sales and profit growth in 2017 and beyond. A couple of those are listed--or several of those are listed right here. First is we’re
adding two elastic films lines in Europe, and that’s in our Personal Care films business. And, secondly, we’re adding capacity at
Bonnell. Bonnell is running around 90 percent capacity utilization, or more than that right now, and this new line that will go into

our Niles facility will add 10 percent of our capacity and come online hopefully in 2017.
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And, lastly, we’ve made investments in our Bright View business. And Bright View offers products to the LED lighting market, and
that’s got high growth expectations over the next several years. So, those are just a few of the investments that we’ve made that will
hopefully drive our sales and profit growth in 2017 and beyond. So, we’ve talked about a lot of things, John, and so why don’t we

close it out with what your priorities are for Tredegar.

Mr. John Gottwald: Okay. I think this is a fairly simple slide. And I think I’ve spoken, or Drew and I have spoken to most of this
under item one. The real focus over the last several months, as we’ve been looking at everything that we can, is strengthen organic

growth. We just have to do that. And we’re doing it every way that we know how.

I’ve talked about building customer relationships. I haven’t specifically mentioned bringing in talent, but we’ve been bringing in
talent. We’ve got to broaden our product lines, we’ve got to increase the number of customers we have. These are all initiatives.
We’re investing more in R&D. That means more new products. This is the focus strategically of what we’re doing here, and we

hope that that is going to pay good dividends for us down the road.

The second item, real quick. Of course, if along the way we find opportunities for strategic additions, we’ll take advantage of them.
I’m going to end with a comment on dividends. Obviously, we’re trying to build a great platform, so that we can continue to have

good, solid dividends. That’s my objective. I like dividends. I like dividends a lot. I want you to know that. My dad is here.
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Raise your hand, Dad. He likes dividends. My wife is here. Raise your hand, dear. She knows how to spend dividends. My brother

is here. He likes dividends. He just saves them. My wife spends them, he saves them. My children like dividends. So, I get an earful

on dividends. It’s a priority. We’re paying attention, we’re listening to you. Hopefully, our directors like dividends, too, so we’ll

see.

So, that really does wrap it up. The bottom line here, again, is we’re working our way through a tough period, we’ve got a lot of

headwinds, we’ve got a lot of challenges. We’ve got great people that are working through them. We’re confident that we’re doing

some things, we’re confident that we’re making progress and that we’re headed down a good path here. It will take time, but we’re

headed in the right direction, we believe. Okay. So, do you have anything else you want to say?

Mr. Drew Edwards: No.

Mr. John Gottwald: Do you think we’re headed in the right direction?

Mr. Drew Edwards: I do believe we’re headed in the right direction.

Mr. John Gottwald: You’ve got a job for another day.

Mr. Drew Edwards: What do you say we open it up for questions?

Mr. John Gottwald: Great, questions. Any other elephants? Yeah.
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Mr. Marshall Schutt: John, I love your comments from Charlie Munger. I admire him so much. I went to Omaha last weekend to

see him in person.

Mr. John Gottwald: Oh, boy. He looks younger than I do.

Mr. Marshall Schutt: No. No, he does not.

Mr. John Gottwald: Well, that makes me feel better.

Mr. Marshall Schutt: My first question is, do you feel like you now have the right team of professionals and associates in place to

do the things you’re trying to do?

Mr. John Gottwald: Great question. We’ve been, as I mentioned earlier, we’re building talent. And I’ve said several times I feel
very good about the people that are here. Depth is important, and we’re trying to build the depth. So, that’s an ongoing activity, and

I think we’re making a lot of progress there. I’ll kind of broaden that a little bit. It’s not your question, but it’s implied perhaps.

There has been a lot of change. And, actually, if you take the top 21 positions from a year ago, including the Board and compare it
to the top 21 today, there’s been 43 percent turnover, so you could legitimately have questions of the stability as well. And I believe

there is. Not only do I believe there is, I encourage you--ask the people in this room, the people who work here and the
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directors, what they think. Are we aligned? Is there a stable company here? I strongly believe we are stable.

The second point I make, which is data--I kind of like data. We had an employee survey last summer, and then we had another one
this winter. And that showed a 16 to 17 percent increase in morale ratings as well as confidence in the direction of the company. So,

I think we’re making progress. We have a long ways to go, but we’re making progress. Does that help?

Yeah. Another question? There are some really great--oh, Mike, go for it. Mike was the genius of our films business--many years

ago. He has been retired for how many years?

Mr. Mike Francis: About 13.

Mr. John Gottwald: You love every minute of it.

Mr. Mike Francis: I do, I do. You talked early on about spending a lot of time or taking a good, hard look at your customer

relationships. And can you give us any examples of things that you’re working on to try and address what you referred to as being

more responsive to them?

Mr. John Gottwald: Well, I’ll give you a couple thoughts. I don’t know if these will help you. Number one, I’ll point out that the

Personal Care leaders aren’t here today. They are with customers today. That’s their priority. We have brought in a couple of people

who are very customer oriented
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in that business, so I think that that’s a step. The guy who is sitting next to you is the head of the Surface Protection business.

It’s very important in that business as well. And I know that--he’s always traveling to the customers. And hopefully, when we break
up you can talk to him a little bit. But, it’s extremely important for him to get this--and all of his team. Three customers make up

the bulk of their sales. So, I was making comments earlier. It’s a little nervous here.

I mean, if any one of them finds a lower-cost solution that can be another one of these bad things that happen. So, it’s just really
extremely important. Did any of that help? And I did mention earlier that I’'m seeing progress. Things are popping up. I can’t talk
about any of the things that are popping up, but we have broken some ice. We had some relationships where people weren’t really

wanting to talk to us, but now they are talking to us, so I think that’s good.

Mr. Mike Francis: Thank you.

Mr. John Gottwald: I hope that helps. Is everybody hungry? There might be a biscuit out there, but you’re going to have to beat me

to it. There’s some pretty flowers out there, too. Thank you very much for coming. I appreciate it. I hope this helped.
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Forward Looking Statements & Non-GAAP Measures

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, 2015, in
our Quarterly Report on Form 10-Q for the quarter ended March 31, 2016 and 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 included under “Supplemental Information” in this
presentation and 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 § expectations or any change in conditions, assumptions or
circumstances on which such statements are based.
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First Quarter 2016 Earnings Highlights
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Quarterly Net Debt, Leverage and
Cash Flow Trends ($ Millions)
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1. 4x - 1.3x
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I I i ]
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mNet Debt —Leverage Ratio*

* Strong cash flow since 9/30/15
* New 5-year, $400 million revolving credit facility

— Available funds currently $290 million
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Impact on Personal Care Net Sales of Business
Lost/Product Transitions ($ Millions)
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Impact on PE Films Ongoing Operating Profit of
Business Lost/Product Transitions ($ Millions)
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Headwinds for Future Earnings

LTM Mar-16 EPS from Ongoing
Operations

\, $0.65

$0.95

Actual Pro Forma After Lost
Business/Product
Transitions
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Actions to Improve Organic Growth

1) Cultural Shift: Much More Responsive
2) Build Stronger Customer Relations
3) Significant New Sales Launches

= Elastics in Europe (Late 2016)

= Acquisition Distribution Layer in Latin America
(Now)

4) Investing in R&D
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Personal Care Business R&D Spending

(In Millions)
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$443 Million or the Equivalent of $13.59/Share Spent
on Capex & Acquisitions from 2011-2015

($ Millions Except Per Share Amounts)
$88 or $71 or

$2.70/ $2.17/ wPE Films Capital
Share _ Share Expenditures

® Terphane Acquisition
Oct-11 ($183) & Capital
Expenditures ($101)

® Bonnell AACOA
Acquisition Oct-12 ($54)
& Capital Expenditures
($34)




2009-2015 Tredegar EPS from Ongoing Operations
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Shift in EPS from Ongoing Operations in Past Five Years
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Brazil Real GDP Annual Growth

7 5% 2016 Consensus Economic Forecast -3.6%

3.9% 30%
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Source: Banco Central do Brasil and Bloomberg
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Continuing Global Overcapacity of PET Film

World BOPET Thin Film
Capacity Utilization %
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Terphane Annual and Quarterly Ongoing
Operating Profit (1.oss) ($ Millions)

Recent Annual
Results
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Quarterly
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Recent Investments

= Elastics Line in Europe
* New Aluminum Press in Michigan

= New Product Line in Bright View
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Priorities

1) Strengthen Organic Growth
— Build Talent and Customer Relations
— Bolster New Product Development
— Broaden Customers and Product Lines
2) Consider Strategic Additions
3) Build Platform for Strong Dividends
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GAAP to Non-GAAP Reconciliations

Notes:

i Tredegar’'s presentation of nel income and earnings per share from ongoing operations are non-GAAP financial measures that exclude
the after-tax effects of gains or losses associated with plant shutdow ns, asset impairments and restructurings, gains or losses from
the sale of assets, goodw ill impairment charges and other items, w hich have been presented separately and removed from net income
(loss) and diluted earnings (loss) per share as reported under US. GAAP. MNet income and earnings per share from ongoing operations
are used by management to gauge the operating performance of Tredegar's ongoing operations. They are not intended to represent the
stand-alone results for Tredegar's ongeing operations under U.S. GAAP and should not be considered as an alternative to net income
(loss) or earnings (loss) per share from continuing operations as defined by U.S. GAAP. They exclude items that w e believe do not
relate to Tredegar’s ongoing operations. Further details regarding the special iterms that reconcile net income from ongoing operations
1o net income from continuing operations are provided in Tredegar's Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q
for the periods disclosed. See Note 9 for more details on the computation of diluted EPS from ongoing operations.

Pretax Amounts
Fav. Diluted
Qtr. Ended March 31 (Unfav.) Variance EPS
(In millions except per share data) 2016 2015  Variance After Tax| Impact
Diluted EPS from ongoing operations for the quarter ended 3/31/15 $ 029
Variance in income and diluted EPS from ongoing operations of changes
from quarter ended 3/31/15 to quarter ended 3/31/16 related to:
Operating profit from ongoing operations:
PE Films § 102 § 168 § (68) 3 (4.3 (0.13)
Flexible Packaging Films 20 08 1.2 0.8 0.03
Aluminum Exfrusions 7.5 53 22 14 0.04
Corporate expenses before pension expense and special items (4.7) (4.6) (0.1) (0.1) -
Pension expense (a) (2.8) (2.9) 0.1 0.1 -
Interest expense, net of interest income (1.0) (0.8) (0.2 (0.1} -
Impact of change in effective tax rate from ongoing operations 0.1 -
Varianee in net income and diluted EPS fram ongoing operations for periad g (21 (0.06)
Diluted EPS from ongoing operations for the quarter ended 3/31/16 $ 023

(a) Consolidated pension expense was $3.1million for the quarter ended M arch 31 205, of which $0.3 million was included in* Operating profit fromaongoing operations” for PE Films
and Aluminum Extrusions, The remaining balnce, $2.8 million, was included in“Corporate expenses.” In 2096, the ontire persion expense balance of $3,1million was included in
" Corporate expenses.”
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GAAP to Non-GAAP Reconciliations

Notes (continued):

2. The pre-tax and after-tax effects of gains (losses) associated w ith plant shutdow ns, asset impairments and restructurings, gains
(losses) from the sale of assets and other (w hich includes unrealized gains and losses for an investment accounted for under the fair
value method) and goodw ill impairment charge have been presented separately and removed from income (loss) from continuing
operations as reported under U.S. GAAPto determine Tredegar's presentation of net income from ongoing operations. Met income from
ongoing operations is a key financial and analytical measure used by Tredegar to gauge the operating performance of its ongoing
operations. I is not intended to represent the stand-alone results for Tredegar's ongoing operations under U.S. GAAP and should not be
considered as an alternative to net income from continuing operations as defined by U.S. GAAP. It excludes items that w e believe do not
relate to Tredegar's ongoing operations. A reconciliation of the pre-tax and post-tax balances attributed to net income from ongoing
operations for the years ended March 31, 2016 and 2015 are show n below in order to show its impact upon the effective tax rate.

Taxes
Expense After- Effective
(In millions) Pre-Tax (Benefit) Tax Tax Rate
Quarter Ended March 31, 2016 (a) {b) (b)/(a)
Met income (loss) from continuing operations as reported under U.S. GAAP $ 105 % 32 § 73 30.6%
(Gains) losses associated with plant shutdow ns, asset impairments and restructurings 1.1 0.4 0.7
(Gains) losses from sale of assets and other (0.4) 0.1 (0.5)
Net income from ongoing operations $ 112 §$ 37 & 75 32.9%
Quarter Ended March 31, 2015
Net income (loss) from continuing operations as reported under U.S. GAAP $ 147 $ 48 § 09 32.6%
(Gains) losses associated with plant shutdow ns, asset impairments and restructurings (0.1) 0.0 (0.1)
(Gains) losses from sale of assets and other - 0.2 (0.2)
Met income from ongoing operations $ 146 % 50 § 96 34.3%
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GAAP to Non-GAAP Reconciliations

Notes (continued):

3. Met debt is a non-GAAP financial measure that is not intended to represent debt as defined by GAAP, but is utiized by
management in evaluating financial leverage and equity valuation. A calculation of net debt is show n below .

Adjusted EBITDA represents net income (loss) from continuing operations before interest, taxes, depreciation, amortization,
unusual items, goodw ill impairments, gains or losses associated with plant shutdow ns, asset impairments and
restructurings, gains or losses fromthe sale of assets, investment write-dow ns or write-ups, charges related to stock
option aw ards accounted for under the fair value-based mathod, goodw ill impairment charges and other ems. Adjusted
EBITDA is a non-GAAP financial measure that is not intended to represent net income (loss) or cash flow from operations as
defined by U.S. GAAP and should not be considered as either an alternative to net income (lss) (as an indicafor of
operating performance) or to cash flow (as a measure of iquidity). Tredegar uses

Adjusted EBITDA as a measure of unlevered (debt-free) operating cash flow .

We also use it when comparing relative enterprise values of manufacturing companies and w hen measuring debt capacity.
‘When comparing the valuations of a peer group of manufacturing companies, w @ express enterprise value as a multiple of
Adjusted EBITDA. We believe Adjusted EBITDA is preferable to operating profit and other GAAP measures w hen applying a
comparable multiple approach to enterprise valuation because it excludes the items noted above, measures of which may
vary among peer companies.

A reconciliation of angeing operating profit (loss) from continuing operations to Adjusted EBTDA is show n in Tredegar's
Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q for the periods disclosed.

(In millions) 12131114 9/30M15 12/31/115 33116

Cash L] 501 % 466 § 442 % 40,0
Debt outstanding 137.3 134.0 104.0 107.0
MNet Debt 5 B72 § 874 § 598 § 67.0
Debt outstanding ] 1373 § 1340 § 1040 § 107.0
Face value of letters of credit 29 27 27 27
Other indebtedness 0.2 0.2 0.2 0.6
Total Indebtedness 5 1404 § 1368 § 106.9 § 110.3
LTM Adjusted EBITDA for Revolver Furposes 5 98.6 § 87.0 § 905 § 85.3
Leverage Ratio (Indebtedness/EBITDA) 1.4x 1.6% 1.2x 1.3x
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GAAP to Non-GAAP Reconciliations

Motes (continued):

4,

Sales of personal care materials, a component of the PE Films segment, have declined in recent years as a result of the wind dow n of shipments due to

warious product transitions and business lost, primarily with PE Films' largest customer. As a result of this decline in business, efforts to consolidate
domestic manufacturing facilties commenced in the third gquarter of 2015. This restructuring project is not expected to be completed until the middle of
2017, and once complete, annual pre-tax cash cost savings are expected to be $5-6 milion. The tables below show separately the sales of personal
care materials that are in decline due to business lost and product transitions. Also show n is a reconciliation of the total PE Flms net sales as shown in

its periodic filings with the SEC. See Note 5 for a reconciliation of the U.S. GAAP measure of sales to net sales,

Year Ended LTM Quarter Ended
December 31, Ended March 31
(In millions) 2013 2014 2015 313116 2015 2016
MNet sales of personal care materials excluding sales from business lost and
product transitions expected to be fully reflected by end of 2016 $ 276 $ 283 $ 249 § 242 | % 67 % 59
MNet sales of personal care materials for business lost and product
fransitions exg i to be fully reflected by end of 2016 125 85 39 29 14 5
Total net sales of personal care materials $ 401 $ 368 § 288 § 271 | § 81 § B4
MNet sales for PE Films:
Personal care materials $ 401 % 368 § 288 § 271 | % Bl % B4
Surface protection films a0 a0 40 B8 24 22
Engineered polymer solutions 4 6 8 9 1 2
Total PE Filme net sales $ 495 % 464 % 386 F 368 | F 106 3 88
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GAAP to Non-GAAP Reconciliations

Notes (continued):

5.

et sales represent sakes less freight. Met sales is a financial measure that is not calculated in accordance with US. generally accepted accounting
principles (U.S. GAAP), and it is not intended to represent sales as defined by U.S. GAAP. Net sales is a key measure used by the chief operating
decision maker of each segment for purposes of assessing performance. A reconciliation of net sales o sales is show n below :

LTM Quarter Ended
Year Ended December 31, Ended March 31
(In millions) 2012 2013 2014 2015 3131116 2015 2016
PE Films $ 4739 § 4954 § 4643 § 3856 § 3677 § 1064 F 885
Flexible Packaging Films 138.0 125.8 114.3 105.3 104.9 268 26.4
Aluminum Extrusions 2455 308.5 344.3 375.5 367.3 93.6 85.4
Total net sales B57.4 930.7 923.0 B66.3 839.9 226.8 2003
Add back freight 24.8 28.6 28.8 29.8 29.5 7.3 7.0
Sales as show n in consolidated s of income $ 8822 § 9593 § 9518 § 8961 $ 8694 § 2342 § 2073

PE Films sales volumes have declined in recent years as a result of the wind dow n of shipments for certain personal care materials due to
various product transitions and business lost, primarily with PE Films' largest customer.  As a result of this decline in business, efforts to
consolidate domestic manufacturing facilities commenced in the third quarter of 2015. This restructuring project is not expected to be completed
until the middle of 2017, and once complete, annual pre-tax cash cost savings are expected to be $5-6 milion. The table below shows
separately the portion of operating profit from ongaing operations for PE Films that is in decline as a result of business lost and product

transitions,
Year Ended LTM Quarter Ended
__December 31,  Ended March 31
(In miflions) 2014 2015 3/3116 2015 2016
Operating profit from ongoing for PE Films excluding portion relating 1o business
lost and product transitions expected to be fully reflected by end of 2016 $ 362 § 349 § 3H9|§ 119 § 8.7
Contribution to operationg profit from ongaoing for PE Films relating to business
lost and product transitions expected to be fully reflected by end of 2016 24.8 13.4 9.9 4.9 1.5
Total EPgrating profit for ongoing opera_tiuns for PE Films $ 610 $ 483 § #18| % 168 § 10.2
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GAAP to Non-GAAP Reconciliations

Motes (continued):

7. PEFims sales volumes have declined in recent years as a result of the wind dow n of shipments for certain personal care materials
due to various product transitions and business lost, primarily with PE Films' largest customer.  As a result of this decline in business,
efforts to consolidate domestic manufacturing facilities commenced in the third quarter of 2015. This restructuring project is not
expected to be completed until the middle of 2017, and once complete, annual pre-tax cash cost savings are expected to be $5-6
million. PE Films anticipates additional exposure to product transitions and lost business in certain personal care materials, and the
estimated additional exposure to future operating profit from ongoing cperations relating to such is approximately $10 million annually,
w hich w ould not likely occur until after 2017. The table below show s the pro forma diluted earnings per share had all of these events
been fully realized at the beginning of the tw elve-month period ended March 31, 2016.

For the Twelve Months Ended March 31, 2016 Diluted
(In millions except per share data) Pre-Tax After-Tax EPS

Income and diluted EPS from angoing operations £ 485 § 310 | % 0.95
Remove contribution to PE Films ongoing operating profit of business lost

and product transitions expected to be fully reflected by end of 2016 (9.9) (8.3) (0.19)
Add estimated $5.2 future benefit of North American facility consolidation expected to be

completed by mid-2017, net of interest on $17 cash-related expenditures and exit costs 4.8 3.1 0.09
Remove contribution to PE Fime ongoing operating profit of additional product

transition expected after 2017 (10.0) (6.4) (0.20)
Pro forma income and diluted EPS from ongoing operations % 334 % 214 | § 0.65
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GAAP to Non-GAAP Reconciliations

Notes (continued):

8. The table below includes a summary of capital expenditures for the periods show n by reporting segment, w ith major
acquisitions show n separately. The five-year total has been divided by the number of shares outstanding as of March 31,

2016 for illustrative purposes.

2011-2015| Per
{In millions except per share data) 2011 2012 2013 2014 2015 Total Share
PE Films $ 11 % 6 $ 16 $ 17 & 21 (8% 71|% 217
Flexible Packaging Films (Terphane):
Capital expenditures 2 25 49 22 3 101 3N
Terphane acquisition, October 2011 183 - - - - 183 5.61
185 25 49 22 3 284 8.72
Aluminum Extrusions (Bonnell):
Capital expenditures 3 2 15 B 8 34 1.04
AACOA acquisition, October 2012 - 54 - 54 1.66
3 56 15 6 8 88 2.70
Total capital expenditures and acquisitions $199 % 87 § 80 % 45 § 32§ 443 | § 13.59
Shares used to compute diluted EPS (as of 3/31/16) 327
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GAAP to Non-GAAP Reconciliations

MNotes (continued):

9, The after-tax effects of losses associated with plant shutdow ns, assel impairments and restructurings and gains or losses from the sale of assets and other ilems
{which includes unrealized gains and losses for an investment accounted for under the fair value methad) have been presented separately and removed from income
(loss) and earnings (loss) per share from continuing operations as reported under U.S. GAAP to determine Tredegar's presentation of net income and earnings per
share from ongoing operations. Metincome and earnings per share from angoing operations are key financial and analylical measures used by Tredegar to gauge the
operating performance of its ongoing operations. They are not intended to represent the stand-alone results for Tredegar’s ongoing operations under GAAP and
shoukd not be considered as an alternative to net income or earnings per share from continuing operations as defined by U.S. GAAP. They exclude items that we
believe do not relate to Tredegar's ongoing operations. A reconciliation is show n below :

LTM

2009 2010 2011 2012 2013 2014 2015 3/3116 | Q12015 Q12016

Earnings (loss) from continuing operations per share under GAAP (diluted)  $(0.04) $0.82 $0.80 $1.34 $1.10 $1.11 $(0.99) § (1.07)| % 030 $ 0.22
Aller tax effects of:

(Gaing) losses associated with plant shutdow ns, asset impairments and

restructurings 007 003 004 010 003 008 009 0.11 - 0.02
(Gains) losses from sake of assels and olher (0.08) 003 (006 (0.24) 0.02 (0.04) 054 0.54 (0.01) (0.01)
Goodw ill impairment related to flexible packaging films business - - - - - - 1.37 1.37 - -
Goodw ill impairment related to aluminum exirusions business 0.90 = = = = -

Earnings per share from ongoing operations (diluted) $085 $0.88 $087 $1.20 $1.15 $1.13 $1.01 § 095|% 029 $ 0.23

3y Tredgga{_r




GAAP to Non-GAAP Reconciliations

Motes (continued):

10.  Tredegar's presentation of net income and earnings per share from ongoing operations are non-GAAP financial measures that exclude the
after-tax effects of gains or losses associated with plant shutdow ns, asset impairments and restructurings, gains or losses fromthe sale of
assets, goodw il impairment charges and other items, w hich have been presented separately and removed from net income (loss) and
diluted earnings (loss) per share as reported under U.S. GAAP. Net income and earnings per share from ongoing operations are used by
management to gauge the operaling performance of Tredegar's ongoing operations. They are not intended to represent the stand-alone
results for Tredegar’s ongoing operations under U.S. GAAP and should not be considered as an alternative to net income (loss) or earnings
(loss) per share from continuing operations as defined by U.S. GAAP. They exclude items that w e believe do not relate to Tredegar's
angoing operations. Further details regarding the special items that reconcile net income from ongoing operations to net income from
continuing operations are provided in Tredegar's Annual Reports on Form 10-K and Quarterly Reports on Form 10-Q for the periods
disclosed. See Mote 10 for more details on the computation of diluted EPS from on going operations.

Pretax Amounts
LTM Year Fav. Diluted
Ended Ended (Unfav.) Variance BEPS
(in millions axcept par share dﬁ) 3/31/16 12/31/10 Variance After Tax| Impact
Diluted EPS from ongeing operations for the year ended 12/3110 $ 088
Variance in income and diluted BPS fromongoing operations of changes
from the year ended 12/31/10 to the twelve months ended 3/31/16 related to:
Operating profit from ongoing operations:

PE Films $ 4.7 § 667 % (250) § (16.8) (0.51)
Flexible Packaging Films 6.7 - 6.7 45 0.14
Aluminum Extrusions 326 (4.2) 36.8 246 0.75
Corporate expenses before pension expense and special items {17.5) (18.3) 0.9 06 0.02
Pension expense (a) {11.6) (0.9) (10.8) (7.2) (0.22)
Interest expense, net of interest income (3.5) (0.4) (3.0) (2.0 (0.08)
__Impact of change in effective tax rate from ongoing operations (1.6) (0.05)
Variance in net income and diluted EPS from ongoing of ions for period $ 21 0.07
Diluted EPS from ongoing operations for the tw elve months ended 3/31/16 $ 095

(@) Corsolidated persion exponse was 50.7 million for the year ended Decomber 31, 200, while a net bonefit of $0.2 million was included in* Operating profit fromongoing operations™ for
PE Films and Alumirum The di of 509 mi included in " Ci " For ended March 31,206, i Wi

$12.0 miltion, of which $0.4 million was included in " Operating profit frem ongoing operations” for PE Films and Aluminum Extrusions. The remaining balance, $116 million, was included in
* Gorporale expenses.”
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GAAP to Non-GAAP Reconciliations

Notes (continued):

11, The presentation of operating profit (loss) from ongoing operations excluding foreign currency (FX) transaction gains and losses and other
exceptional tems for the Company's Brazilian-based flexible packaging business (also know n as Terphane) is a non-GAAP financial measure.
FX transaction gains and losses and other exceptional items for Terphane are unusually volatile from period-to-period.  Accordingly,
management excludes these items w hen review ing Terphane's ongoing operating performance. This measure of performance is not intended
to represent the stand-alone results for Terphane under U.S. GAAP and should not be considered as an alternative to operating profit from
continuing operations as defined by U.S. GAAP. A reconciliation for Terphane of this measure to operating profit from ongoing operations
included in the Company’s segment tables in its 2015 Annual Report on Form 10-K and Quarterly Reports on Form 10-Q are provided below :

Flexible Packaging Films (Terphane) Ongoing Operating Profit, FX Transaction Gains/Losses and Other Exceptional ltems

{In millions) 2012 2013 2014 2015 Q4-15  @1-16
Operating profit (loss) from ongoing operations $ 191 § 91 § (29) § 55|% 37 § 20
Rermove FX transaction (gains) losses 0.2 (0.8) {0.5) (3.5) 0.1 1.7
Rermove other exceptional items of (income) expense:

Lag in pass through of raw material costs - - - (1.0) (0.8) (1.0)

Impact of GSP program reinstatement - - 11 (1.8) - -

Favorable settlement of certain loss contingencies and other items, net - - (0.3) (0.6) (0.6) -
Total FX transaction (gains) losses and other exceptional (income) expense items 0.2 (0.8) 0.3 (6.7) (1.3) 0.7
Operating profit {loss) from ongoing operations excluding FX & special iterms $ 193 § 83 § (26) § (12|85 24 § 27
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