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* Our failure to continue to attract, develop and retain certain key officers or employees could adversely affect our businesses.
Our success depends upon the efforts and abilities of key personnel, many of whom are longstanding employees. The loss of
any of these key personnel could deplete our institutional knowledge base and negatively affect our ability to efficiently operate
our businesses. Certain roles have CX])LIILHLLd hth turnover in recent ycals and we e are Cxpululcum an mucasmglv
competitive labor market. G ave-been acted-by-macroeconome-eond e-€
%ﬂﬂdemmﬂﬂd-&re*—gﬁe&t—fes&gﬂ&ﬁeﬂ—lncuaxd Cmplovu lulno\ er LOLlld hlndc1 our dbllltv to L\LLLIIL our busmcss sllalugy
and adversely affect our business, financial condition, results of operations and cash flows. « Fhe-Disruptions at one of the
Company * s major manufacturing facilities could negatively impact financial results. Tredegar believes it has tdentified
implemented measures to minimize the risks of disruption at its facilities. However, a disruption could occur as a result
of any number of events: an equipment failure with repairs requiring long lead times, labor stoppages or shortages,
cybersecurity attacks, utility disruptions, constraints on the supply or delivery of critical raw materials, and severe
weather conditions, including potential flooding at the Aluminum Extrusions facility located in Carthage, TN, which is

located in a 50- year flood plain. A mater ial wea-}a&esses-dlsruptlon in one of the fts-rﬂtefﬂa-l-eeﬂffei-ever—ﬁﬂaﬂera{—fepeﬁmg—
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otherrisks-deseribed-inthisseettorr. Risks Related to Aluminum Extrusions ¢ Sales volume and profitability of Aluminum
Extrusions is cyclical and seasonal and highly dependent on economic conditions of end- use markets in the U. S., particularly
in the construction sector. Aluminum Extrusions’ end- use markets can be cyclical and subject to seasonal swings in volume . In
addition, changes in architectural design, demographic, and / or remote work trends could negatively impact the overall
commercial construction industry . Because of the capital- intensive nature and level of fixed costs inherent in the aluminum
extrusions business, the percentage drop in earnings before interest, taxes, depreciation and amortization (“ EBITDA ) from
ongoing operations in a cyclical downturn will likely exceed the percentage drop in volume. In addition, during an economic
slowdown, excess industry capacity often drives increased pricing pressure in many end- use markets as competitors seek to



protect their position with key customers. Any benefits associated with cost reductions and productivity improvements may not
be sufficient to offset the adverse effects on profitability from pricing and margin pressure and higher bad debts (including a
greater chance of loss associated with customers defaulting on fixed- price forward sales contracts) that usually accompany a
downturn. » Unfairly traded imports of aluminum extrusions could injure or threaten with injury America’ s domestic
aluminum extrusions industry, which could have an adverse effect on the financial condition, results of operations and
cash flows of Aluminum Extrusions. 1. Failure to prevent foreign competitors from evading anti- dumping and
countervailing duties, or failure to relnstate the Alumlnum Tarlff on alummum extrusmns, could adversely impact
Alummum Extrusnons, In aéd-ttreﬁ-2018 ;

e*tfﬁsteﬂs—ffem—@hma—feﬁrpeﬂed—e%ﬁﬂfe—yeafs—}n%e%lhc U. b 1mposed tarift [ 10 % on aluminum 111001 dnd semi- finished

aluminum imported into the U.S.from certain countries —; Hewever-however ,in Dccembu 2020,the Department of Commerce
(“ DOC ”) introduced a tariff exclusion process,granting apphcanls with tariff exclusions. In response to large and increasing
volumes of unfairly traded imports of extrusions associated with these tariff exclusions,a coalition of U.S.domestic
producers filed petitions with the DOC and U.S.International Trade Commission (“ ITC ”).In November 2023,the ITC
found that there is a reasonable indication that the American aluminum extrusions industry is materially injured or
threatened with injury due to imports from 14 countries,including China.The ITC’ s preliminary determination found
that subject import volumes were significant and increasing,and that with regard to pricing,subject imports
predominantly undersold the domestic product by volume in each year of the period of investigation.On March
5,2024,the DOC announced its preliminary finding that the governments of China,Indonesia,Mexico and Turkey
unfairly subsidize their aluminum extrusion industries.The DOC calculated a range of affirmative preliminary
countervailing duties from each country.A preliminary anti- dumping determination for these four countries and the 10
other countries included in the initial petition is expected in May 2024.The Company expects the final ITC vote to occur
in late 2024. A failure by,or the inability of,U.S.trade officials to restore the import tariff in its full format ;could have an &
matertal-adverse effect on the businesses, financial condition,results of operations and cash flows of Aluminum Extrusions. +2.
The duty- free importation of goods allowed under the United States- Mexico- Canada Agreement (“ USMCA ”),or other free
trade agreements or duly plelerenec ICvlmcs could 1esull in low er demand for aluminum L\ll usions made in the U.S. swhiek

a G a —As noted above,in March
2018,the U.S. 1mposcd 1(111 [s 01 l( % on dlummum ingot and semi- finished aluminum imported into the U.S.from certain
countries,including countries from which Aluminum Extrusions has historically sourced aluminum products.In September
2019,the U.S.,Canada and Mexico entered into the USMCA.As a result of the 10 % tariffs on aluminum ingot imported to the
U.S.and the duty- free importation of goods allowed under USMCA eor-other-trade-agreementregimes-or-duty—preference
programs- aluminum extrusions fremoutside-the- United-States-made in Canada and Mexico that are able to take advantage of
duty- plduenu plomams upon nnpollauon into the United Slatcs made—rn—@&ﬂada—&ﬂd—Meﬂee—mc tee of the 10 9 /0 tariff and

ass'ctf&nee—as—te—t-he—exteﬁt—and trmlﬁg—e-ﬁsold in lhc feeevefyLU S at very competltlve prlces. ThlS could result in lower
demand for aluminum extrusions made in the U. S., which could negatively affect Aluminum Extrusions’ business,
results of sales-volumes-operations, financial condition and profits-cash flows. * The markets for Aluminum Extrusions ’
products are highly competitive with product quality . espeetallysinee-service, delivery performance and price being
there--- the ean-be-atag-principal competitive factors. Aluminum Extrusions has approximately 1, 100 customers that are
in the-reeovery-a variety of #s-end- use markets treemparison-to-within the broad categories of building and construction,
distribution, automotive and the-other transportation, machinery and equipment, electrical and consumer durables. No
single Aluminum Extrusions’ customer exceeds 4 % of consolidated net sales. Future success and prospects depend on
Aluminum Extrusions’ ability to provide superior service, high quality products, timely delivery and competitive pricing
to retain existing customers and participate in overall economiereeovery-industry cross- cycle growth. Failure in any of
these areas could lead to a loss of customers, which could have an adverse effect on the business, financial condition,
results of operations and cash flows of Aluminum Extrusions . + The failure to successfully implement the new enterprise
resource planning and manufacturing execution systems could dd\'cr%lv impact the Aluminum Extrusions busmess and results
of operations. In January 2022, Aluminum Extrusions commenced obta 4 4 ;
implementation prejeet-of a-new enterprise resource planning and manufacturing execution systems (“ ERP / MES ”) across all
locations of the Aluminum Extrusions business. The implementation of these systems is a major undertaking from a
financial, management, and personnel perspective. The implementations have been more difficult, time consuming and
costly (approximately $ 21 million of spending to date) than expected. This project, which was expected to be completed
in 2024, has been reorganized with an extended implementation period, due to the implementation of stringent spending
measures to control financial leverage. As a result the earllest « go- llve i date for the new ERP / MES pfejeet—eemmeﬂeeé




ng-tha G There can be no assurance that these systems will be
beneficial to the extent antrclpated Any addltlonal drsruptrons delays or deficiencies in the design and implementation of the
new systems could adversely affect our financial position, results of operations and cash flows ; additionally, any disruptions,
delays...... operations and cash flows of Aluminum Extrusions|. Risks Related to PE Films ¢ PE Films is highly dependent on
sales associated with relatively few large customers. PE Films’ top four customers comprised approximately 10 %, 10 % and

13 Y%and=46-7% of Tredegar’ s consolidated net sales in 2023, 2022 --and 202 | and2620-, respectively. The loss or significant
reduction of sales associated with one or more of these customers without replacement by new business could have an a-material
adverse effect on the Company. Surface Protection sales have been adversely impacted by weak market demand and competitive
pricing. Customer demand for electronics has continued to deteriorate since the third quarter of 2022, causing manufacturers in
the supply chain to experlence reduced capacrty utrhzatron and 1nventory correctronq Consequently fraddition-, results of
operations these— 6 W

%923—&e-adversely 1mpacted t

Films is undertaking efforts to expand its customer ba%e there can be no assurance that such effort% will be iucce%sful or that
they will offset any loss of sales and profits associated with eustomer-transttions-and-other-large customer declines. « The
Faitare-failure of PE Films’ customers ;whe-are-subjeetto-eyelieal-downturns;-to achieve success or maintain market share
could adversely impact PE Films’ sales and operating margins. PE Films’ plastic films are used in the production of various
consumer products sold worldwide. A-Qur eastomer-customers " s-ability to successfully develop, manufacture and market
those products is integral to PE Films’ success. Cyclical downturns and changing consumer preferences , particularly those
driven by changes in technology, may negatively affect businesses that use PE Films’ plastic film products, which could
adversely affect sales and operating margins. Other factors that could adversely affect the business include (i) failure by a key
customer to achieve success or maintain share in markets in which they sell products containing PE Films’ materials, including
as a result of customer preferences for products other than plastics, (ii) key customers using products developed by others that
replace PE Films’ business with such customers, (iii) delays in a key customer rolling out products utilizing new technologies
developed by PE Films, and (iv) operational decisions by a key customer that result in component substitution, inventory
reductions and similar changes. « The Company’ s inability to protect its intellectual property rights or its infringement of the
intellectual property rights of others could have an a-matertal-adverse impact on PE Films. The continued success of the-PE
Films’ business depends on its ability not only to protect its own technologies and trade secrets, but also to develop and sell new
products that do not infringe upon existing patents. Intellectual property litigation is very costly and could result in substantial
expense and diversions of Company resources, both of which could adversely affect its consolidated financial condition, results
of operations and cash flows. In addition, there may be no effective legal recourse against infringement of the Company’ s
intellectual property by thrrd partle% Whether due to limitations on enforcement of rrghtq in foreign Jurrqdrctroni orasa reiult of
other factors. « Disraptio : ave-a-matertal-a atfro aterin

-rts—supp-l-y—eha—rn—‘—Rlsrng trade tensron% could cause an increase in the cost of PE F 1hn§ products or otherwrse negatrvely
impact the Company. A portion of PE Film’ s business involves imports to and from the U. S. and other countries where the
Company produces and sells its products. Trade tensions have been rising between the U. S. and other countries, particularly
China. An increase in tariffs and other trade barriers between the U. S. and China, or between the U. S. and other countries,
could cause an increase in the cost of PE Films’ products or otherwise negatively impact the production and sale of the
Company’ s products in world markets. * An-Further impairment of the Surface Protection reporting unit’ s goodwill could
have a matertalnon- cash adverse impact on our results of operations. The Company assesses goodwill for impairment when
events or circumstances indicate that the carrying value may not be recoverable, or, at a minimum, on an annual basis
(December 1st of each year). The valuation of goodwill depends on a variety of factors, including macroeconomic conditions,
industry and market considerations, cost factors and overall financial performance, as well as eempany-Company and reporting
unit factors, and goodwrll impairment valuations can be sensitive to assumptions associated with such factors. Failure to

quccesqfully achreve prO_] ections could reqult in future nnparrment% Impairment-to-the-SurfaceProteetion-reportingunits




result in pricing pressures that Flexible Packaging Films may not be able to offset with cost savings measures and / or
manufacturing efficiency initiatives.In May 2021,the Brazilian authorities concluded the sunset review relating to the anti-
dumping process for polyester film imported from China,India and Egypt,and decided to extend duties for another five
years.However,due to its doubts that films would continue to be imported from China and Egypt,the government immediately
suspended the implementation of the tariffs for those countries .If but-agreed-thatif-in the future there swere-are volumes
imported [10m China or Egypl which were-are har mmg the Brazilian market,authorities may promptly reinstate tariffs. For
2y , Ferphane-requested-the Brazilian authorities also

reviewed measures agalnst countervalhng duties and extended those for five years < A history of uncertain economic
conditions in Brazil could adversely impact the financial condition, results of operations and cash flows of Flexible Packaging
Films. For flexible packaging films produced in Brazil, selling prices and key raw material costs are principally determined in
U. S. Dollars and are impacted by local economic conditions and local and global competitive dynamics. Flexible Packaging
Films is exposed to foreign exchange translation risk (its functional currency is the Brazilian Real) because almost 90 % of the
sales of Flexible Packaging Films business unit in Brazil (“ Terphane Ltda. ”’) and substantially all of its related raw material
costs are quoted or priced in U. S. Dollars while its v ariablc conversion, fixed conversion and sales, general and administrative
costs before depreciation & amortization (collectively “ Terphane Ltda. Operating Costs ™) are quoted or priced in Brazilian
Real. This mismatch, together with a variety of economic variables impacting currency exchange rates, causes volatility that
could negatively or positively impact EBITDA from ongoing operations for Flexible Packaging Films. While Flexible

Packaging Films hedges this exposure on a short- term basis with foreign exchange forward rate contracts, the exposure
continues to exist beyond the hedging periods. Other Business Risks * A evefe&paetw-rn—lsat-mﬁ%meﬂe&n—pel-yester—ﬁ-}m
pﬁdﬁeﬁeﬂ-&ﬂd—g@%ﬂ‘lﬂ‘l@ﬁf&l—[dl ure te—e*teﬂd—&&&-&tm‘rpmg—d-&ﬁes—m

-x-n&ustﬁ'—Company S 1nformat10n technology systems has—~ as ted

a result of cybersecurity attacks or other causes could negatively affect Tredegar s busmess The Company bel-reves
depends on information technology (“ IT ) to record and process customer orders, manufacture and ship products in a
timely manner, secure its production processes and know- how, maintain the financial accuracy of its business records
and maintain personally identifiable information of its employees. An IT system failure due to computer viruses, internal
or external security breaches, cybersecurity attacks or other malicious causes could disrupt our operations and prevent
us from being able to process transactions with our customers, operate our manufacturing facilities and properly report
transactions in a timely manner. Increased global IT security threats and cyber- crime pose a potential risk to the
securlty and avallablhty of the Company S IT systems, networks and serv1ces, 1nclud1ng those that these-eonditions-have

ity by thlrd partles sel-l-rng

-pfeduet—rn—Bfai-ﬂ- which may result in pricing pressures that...... dutles and extended those for five years as well —~Censiderintg
as to the expirationrconfidentiality, availability and integrity of the Company’ s data. Additionally, increased

cybersecurity risk arises due to certain employees working remotely. To date , interruptions of the Company’ s IT
systems have been infrequent, and Tredegar has not experienced a material cybersecurity incident. A significant
prolonged failure of or security breach of the IT systems, networks or service providers the Company relies upon, or a
loss or disclosure of business or other sensitive information, or personally identifiable information, as a result of a
cybersecurity incident or other cause, could result in substantial costs to the Company, damage to the Company’ s
reputation, regulatory enforcement actions and lawsuits and could adversely affect the Company’ s business, results of
operations, financial condition or cash flows. e The Company’ s results of operations, financial condition and cash flows
have been and could be impacted by the macroeconomic effects of a pandemic. The COVID- 19 pandemic had multiple
adverse effects on the global economy, including short- term impacts affecting labor supply and causing supply chain
disruptions which led to inflationary pressures. In addition, the pandemic resulted in certain after- shocks and structural
shifts, which have adversely impacted Tredegar’ s markets. In the event of a future pandemic, Tredegar’ s businesses,
our suppliers, contractors and third- party logistic providers could experience conditions similar to those associated with
the COVID- 19 pandemic, including facility closures, labor constraints, supply chain disruptions and other challenges.
These challenges could impact our ability to maintain sufficient inventory and to accurately predict demand or lead
times, which could inhibit our ability to service customer demand. Additionally, a future pandemic could heighten other
risks described above. * Tredegar is subject to current and future governmental regulations, including environmental
laws and regulations, and could become exposed to liabilities and costs associated with such regulation. The Company is
subject to regulation by local, state, federal and foreign governmental authorities. New laws and regulations, or changes
to existing laws, including those relating to environmental matters (including global climate change and plastic
products), and privacy matters, could subject Tredegar to significant additional capital expenditures, operating expenses
or other compliance costs. Moreover, future developments in federal, state, local and international laws and regulations,
including environmental laws, are difficult to predict. Environmental laws and privacy restrictions have become and are
expected to continue to become increasingly strict. As a result, Tredegar expects to be subject to new environmental and
privacy laws and regulations. However, any such changes are uncertain and, therefore, it is not possible for the Company
to predict with certainty the amount of additional capital expenditures or operating expenses that could be necessary for
compliance with respect to any such changes. The Company is sub]ect to the U S. Foreign Corrupt Practices Act,
Brazilian anti- corruption laws dumping : : 0 d b ates-and Furkey-similar anti- bribery laws




in other jurisdictions first-quarter2623-, Terphane-timelypetittoned-which generally prohibit companies and their

intermediaries from making improper payments to foreign officials for asunsetreview—inrthe purpose of obtaining or
retaining business. Although we have pollcles and procedures de51gned to facllltate compllance with the—these laws fourth

fuarter-of 2022;-and regulatlons h

wh-reh—was—ferrﬁahzed-our employees, contractors and agents may take actlons in
February20623-violation of our policies . Any such violation, even if prohibited by our policies, could adversely affect our
business and / or our reputation.



