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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): January 17, 2013

GEORGIA GULF CORPORATION

(Exact name of registrant as specified in its charter)

Delaware 1-09753 58-1563799
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)

115 Perimeter Center Place, Suite 460,
Atlanta, GA 30346

(Address of principal executive offices) (Zip Code)
Registrant’ s telephone number, including area code: (770) 395 - 4500

N/A

(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under

any of the following provisions:

O
a
O

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2 (b))

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4 (¢))
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Item 8.01. Other Events.

On January 17, 2013, Georgia Gulf Corporation (the “Company’) issued a press release announcing the commencement of a cash
tender offer for any and all of the $450.0 million outstanding aggregate principal amount of its 9.0 percent senior secured notes due
2017 (the ““9 Percent Notes™) and a concurrent consent solicitation to seek consents to certain amendments to the indenture governing
the 9 Percent Notes. A copy of the press release is filed as Exhibit 99.1 hereto and is incorporated herein by reference.

The information contained in this Current Report on Form 8-K shall not constitute an offer to purchase, a solicitation of an offer to
purchase or a solicitation of a consent with respect to the 9 Percent Notes or any other securities. The tender offer and consent
solicitation are being made solely pursuant to an offer to purchase and consent solicitation statement and the related documents thereto,
which set forth the complete terms of the tender offer and consent solicitation.

Also on January 17, 2013, the Company issued a press release announcing its intention to offer, pursuant to an exemption under
the Securities Act of 1933 (the “Securities Act”), $450.0 million in aggregate principal amount of senior notes due 2023 (the “New
Notes™). A copy of the press release is filed as Exhibit 99.2 hereto and is incorporated herein by reference.

The information contained in this Current Report on Form 8-K is not an offer to sell or the solicitation of an offer to buy the New
Notes. The New Notes have not been registered under the Securities Act and may not be offered or sold in the United States absent
registration or an applicable exemption from the registration requirements of the Securities Act. The New Notes will be offered inside
the United States only to qualified institutional buyers in reliance on Rule 144A under the Securities Act and to persons outside the
United States in reliance on Regulation S under the Securities Act.

In a preliminary offering memorandum distributed to investors in connection with the private offering described above, the
Company disclosed certain information to prospective investors, including, but not limited to, with respect to certain summary
unaudited historical combined and pro forma condensed combined financial information and certain selected pro forma and historical
financial data of the Company and the commodity chemicals business of PPG Industries, Inc. The Company is filing as Exhibit 99.3
hereto the related information being disclosed by the Company pursuant to Regulation FD, which is incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Number Exhibit
99.1 Press release, dated January 17, 2013
99.2 Press release, dated January 17, 2013
99.3 Certain information excerpted from the preliminary offering memorandum and disclosed pursuant to Regulation FD

.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

GEORGIA GULF CORPORATION

By:  /s/ Timothy Mann, Jr.

Name: Timothy Mann, Jr.
Title: Executive Vice President, General Counsel and
Secretary

Date: January 17, 2013
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EXHIBIT INDEX

Number Exhibit

99.1 Press release, dated January 17, 2013

99.2 Press release, dated January 17, 2013

99.3 Certain information excerpted from the preliminary offering memorandum and disclosed pursuant to Regulation FD
-4-
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Exhibit 99.1

Oeorgia Guir

Georgia Gulf Announces Tender Offer and Consent Solicitation
For Any and All of its 9% Senior Secured Notes due 2017

ATLANTA - January 17, 2013 - Georgia Gulf Corporation (NYSE: GGC) (the “Company”) today announced that it has commenced
a cash tender offer for any and all of its outstanding $450.0 million aggregate principal amount of 9% Senior Secured Notes due 2017
(CUSIP Nos. 373200AV6 and U37332AGS5) (the “Notes™). The Company also announced a concurrent consent solicitation for proposed
amendments to the indenture dated as of December 22, 2009 (as amended, supplemented or otherwise modified as of the date hereof,
the “Indenture™), among the Company, the guarantors party thereto and U.S. Bank National Association, as trustee (the “Trustee”),
under which the Notes were issued. The tender offer and the consent solicitation are being made on the terms and subject to the
conditions set forth in the Offer to Purchase and Consent Solicitation Statement dated January 17, 2013 (the “Offer to Purchase™) and
the related Letter of Transmittal and Consent. Holders that tender their Notes pursuant to the tender offer will be deemed to have
consented to the proposed amendments to the Indenture.

The tender offer will expire at 9:00 a.m., New York City time, on February 15, 2013 unless extended or earlier terminated (such time
and date, as the same may be extended, the “Expiration Date™). Holders of Notes (“Holders™) must tender their Notes and provide their
consents to the amendments to the Indenture on or before 5:00 p.m., New York City time, on January 31, 2013, unless extended (such
time and date, as the same may be extended, the “Consent Payment Deadline’), in order to be eligible to receive the Total Consideration

(as defined below). Holders of Notes who tender their Notes after the Consent Payment Deadline and on or before the Expiration Date
will only be eligible to receive the Tender Offer Consideration (as defined below). Following the Expiration Date, the Company intends
to redeem the balance of outstanding Notes, if any.

The following table summarizes the material pricing terms.

Outstanding Consent
Principal Payment Tender Offer Consent Total
Amount Deadline Consideration! Payment Consideration!
$450,000,000 5:00 p.m. $1,094.23 $30.00 $1,124.23
New York City time,
January 31, 2013

I For each $1,000 principal amount of Notes. Accrued but unpaid interest from, and including, the most recent interest payment date
for the Notes to, but not including, the applicable payment date, will be paid in addition to the Tender Offer Consideration or the

Total Consideration, as applicable.
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The “Total Consideration” for each $1,000 principal amount of Notes validly tendered, and not validly withdrawn, prior to the Consent

Payment Deadline and accepted for purchase is $1,124.23. The “Tender Offer Consideration” for each $1,000 principal amount of

Notes validly tendered, and not validly withdrawn, after the Consent Payment Deadline but prior to the Expiration Date and accepted
for purchase is $1,094.23. The Tender Offer Consideration is the Total Consideration minus the Consent Payment (as defined below).
Holders who validly tender, and do not validly withdraw, Notes accepted for payment by the Company will also receive accrued and

unpaid interest from, and including, the most recent interest payment date for the Notes to, but not including, the applicable payment

date.

The “Consent Payment” is an amount equal to $30.00 per $1,000 principal amount of Notes and will be payable only with respect to
each Note that is validly received, and not validly withdrawn, on or before the Consent Payment Deadline. The Consent Payment is
included in the Total Consideration and is not in addition to the Total Consideration. Holders may not tender Notes without delivering
consents with respect to such Notes, nor may Holders give their consents in respect of any Notes they do not tender.

The tender offer and consent solicitation are subject to the satisfaction or waiver of certain conditions as described in the Offer to
Purchase, including (1) receipt by the Company, on or prior to the Initial Acceptance Date (as defined in the Offer to Purchase), of net
proceeds from a new debt financing or financings on terms and conditions satisfactory to the Company which will in the aggregate
provide the Company with funds sufficient to pay (x) the Total Consideration (as defined below) in respect of all Notes (regardless of
the actual amount of Notes tendered) and (y) estimated fees and expenses relating to the Offer to Purchase, (2) the consummation, on or
prior to the Initial Acceptance Date, of the Transactions (as defined in the Offer to Purchase), and (3) that (a) Holders of at least a
majority in aggregate principal amount of outstanding Notes validly deliver, and do not validly revoke, consents to amend and
supplement the Indenture to give effect to the proposed amendments and (b) an amendment to the Indenture is executed by the
Company, certain guarantors party thereto and the Trustee.

Notes tendered pursuant to the tender offer may be validly withdrawn and consents delivered pursuant to the consent solicitation may be
validly revoked at any time on or before 5:00 p.m., New York City time, on January 31, 2013 (the “Withdrawal Deadline”). A Holder

may not validly revoke a consent unless such Holder validly withdraws such Holder’ s previously tendered Notes. Any Notes tendered
on or before the Withdrawal Deadline that are not validly withdrawn before the Withdrawal Deadline may not be withdrawn thereafter,
and any Notes tendered after the Withdrawal Deadline may not be withdrawn, unless in either case the Company is otherwise required
by applicable law to permit the withdrawal. A valid withdrawal of tendered Notes on or before the Withdrawal Deadline shall be
deemed a valid revocation of the related consent.

The proposed amendments to the Indenture would, among other modifications, eliminate substantially all of the restrictive covenants
and certain events of default and
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modify certain related provisions in the Indenture. Holders of at least a majority in principal amount of the Notes must consent to the
amendments to the Indenture for the amendments to the Indenture to become effective. Holders who deliver their consents before the
Consent Payment Deadline will receive the Consent Payment (included in the Total Consideration) if the offer is consummated.

The Company has engaged Barclays Capital Inc. as dealer manager and solicitation agent for the tender offer and consent solicitation.
Persons with questions regarding the tender offer and consent solicitation should contact Barclays Capital Inc. at (800) 438-3242 (toll-
free) or (212) 528-7581 (collect). Requests for documents should be directed to D.F. King & Co., Inc., the Information Agent and
Tender Agent for the tender offer and consent solicitation, at (212) 269-5550 (bankers and brokers) and (800) 578-5378 (all others).

This press release is for information purposes only and is not an offer to purchase, a solicitation of acceptance of the offer to purchase or
a solicitation of a consent with respect to any of the Notes. The tender offer and consent solicitation are being made pursuant to the
tender offer and consent solicitation documents, including the Offer to Purchase, which the Company is distributing to holders of Notes.
The tender offer and consent solicitation are not being made to holders of Notes in any jurisdiction in which the making or acceptance
thereof would not be in compliance with the securities, blue sky or other laws of such jurisdiction.

About Georgia Gulf

Georgia Gulf Corporation is a leading, integrated North American manufacturer of two chemical lines, chlorovinyls and aromatics, and
manufactures vinyl-based building and home improvement products. The Company’ s vinyl-based building and home improvement
products, marketed under Royal Building Products and Exterior Portfolio brands, include window profiles, patio doors, mouldings,
siding, pipe and pipe fittings, soffit, rain ware and decking. Georgia Gulf, headquartered in Atlanta, Georgia, has manufacturing
facilities located throughout North America to provide industry-leading service to customers. For more information, visit www.ggec.com.

Georgia Gulf Corporation announced January 14, 2013, that when its pending merger with PPG Industries, Inc.” s commodity chemicals
business is completed, the combined organization will be Axiall Corporation and will be traded on the New York Stock Exchange under
the ticker symbol of AXLL. More information about Axiall and the pending company’ s brand story can be found at
www.axiallcorp.com.

Additional Information and Where to Find it

This communication does not constitute an offer to buy, or solicitation of an offer to sell, any securities of the Company, and no offer or
sale of such securities will be made in any jurisdiction where it would be unlawful to do so. In connection with the Transactions (as
defined in the Offer to Purchase), the Company has filed with the Securities and Exchange Commission (“SEC”) a registration
statement on Form S-4 relating to the
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Transactions. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE PROSPECTUS FORMING PART OF THE
REGISTRATION STATEMENT, AND ANY OTHER RELEVANT DOCUMENTS BECAUSE THEY CONTAIN IMPORTANT
INFORMATION ABOUT THE COMPANY, PPG INDUSTRIES, INC.” S COMMODITY CHEMICALS BUSINESS AND THE
TRANSACTIONS. Investors and security holders will be able to obtain these materials and other documents filed with the SEC free of
charge at the SEC’ s website, www.sec.gov. In addition, copies of the registration statement may be obtained free of charge by accessing
the Company’ s website at www.ggc.com by clicking on the “Investors” link and then clicking on the “SEC Filings” link, or upon
written request to Georgia Gulf Corporation at 115 Perimeter Center Place, Suite 460, Atlanta, Georgia 30346, Attention: Investor
Relations. Shareholders may also read and copy any reports, statements and other information filed by the Company with the SEC, at
the SEC public reference room at 100 F Street, N.E., Washington D.C. 20549. Please call the SEC at 1-800-SEC-0330 or visit the

SEC’ s website for further information on its public reference room.

Source: Georgia Gulf Corporation

Georgia Gulf Corporation
Investor Relations

Martin Jarosick
770-395-4524

or
Media
Alan Chapple
770-395-4538
chapplea@ggc.com
HHtH
_4-
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Exhibit 99.2
Oeorgia Guir

Georgia Gulf Announces Commencement of
Private Offering of $450 Million of Unsecured Senior Notes

ATLANTA - January 17, 2013 - Georgia Gulf Corporation (NYSE: GGC) (“Georgia Gulf’) today announced the commencement of a
private offering of an expected $450 million in aggregate principal amount of unsecured senior notes due 2023 (the “Notes™). The exact
terms of the offering will depend upon market conditions and other factors.

Georgia Gulf currently intends to use the net proceeds from the offering of the Notes, together with cash on hand and available
borrowings, to fund the repurchase and/or redemption of any and all of Georgia Gulf s outstanding 9 percent senior secured notes due
2017.

The offering of the Notes will be made in a private transaction in reliance upon an exemption from the registration requirements of the
Securities Act of 1933, only in the United States to investors who are “qualified institutional buyers,” as that term is defined in Rule
144A under the Securities Act, or outside the United States to investors who are persons other than “U.S. persons,” as that term is
defined in Rule 902 under the Securities Act, in offshore transactions in reliance upon Regulation S under the Securities Act.

The Notes have not been registered under the Securities Act of 1933 or any state securities laws and may not be offered or sold in the
United States absent registration or an applicable exemption from the registration requirements.

This press release does not constitute an offer to sell or the solicitation of an offer to buy any security and shall not constitute an offer,
solicitation or sale in any jurisdiction in which such offer, solicitation or sale would be unlawful.

About Georgia Gulf

Georgia Gulf Corporation is a leading, integrated North American manufacturer of two chemical lines, chlorovinyls and aromatics, and
manufactures vinyl-based building and home improvement products. The Company’ s vinyl-based building and home improvement
products are marketed under Royal Building Products and Exterior Portfolio brands. Georgia Gulf, headquartered in Atlanta, Georgia,
has manufacturing facilities located throughout North America to provide industry-leading service to customers. For more information,
visit www.gge.com.

Georgia Gulf announced January 14, 2013, that when its pending merger with PPG Industries Inc.” s (NYSE: PPG) (“PPG”) commodity
chemicals business is completed, the
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combined organization will be Axiall Corporation and will be traded on the New York Stock Exchange under the ticker symbol of
AXLL. More information about Axiall and the pending company’ s brand story can be found at www.axiallcorp.com.

Safe Harbor

This communication contains certain statements relating to future events and our intentions, beliefs, expectations, and predictions for

the future. Any such statements other than statements of historical fact are forward-looking statements within the meaning of the

LLIN3 EEINTS

Securities Act of 1933 and the Securities Exchange Act of 1934. Words or phrases such as “will likely result,” “are expected to,” “will

EERNTS

continue,” “is anticipated,” “we believe,

LRI LRI LR

we expect,” “‘estimate,” “project,” “may,” “will,” “intend,” “plan,” “believe,” “target,”

<

“forecast,” “would” or “could” (including the negative or variations thereof) or similar terminology used in connection with any
discussion of future plans, actions, or events, including with respect to the proposed separation of PPG’ s commodity chemicals business
from PPG and the merger of the PPG commodity chemicals business and Georgia Gulf (the “Transaction™), and the offering of the
Notes described above (the “Offering”), generally identify forward-looking statements. These forward-looking statements include, but
are not limited to, statements regarding the expected benefits of the Transaction, and the expected timing of completion of the
Transaction and the Offering, Georgia Gulf’ s anticipated use of the proceeds of the Offering, and Georgia Gulf® s anticipated future
financial and operating performance and results, including its respective estimates for growth. These statements are based on the current
expectations of the management of Georgia Gulf. There are a number of risks and uncertainties that could cause Georgia Gulf s actual
results to differ materially from the forward-looking statements included in this communication. These risks and uncertainties include
risks relating to (i) conditions to the closing of the Transaction not being satisfied, (ii) a material adverse change, event or occurrence
affecting Georgia Gulf or the PPG commodity chemicals business prior to the closing of the Transaction delaying the Transaction or
causing the companies to abandon the Transaction, (iii) problems arising in successfully integrating the businesses of the PPG
commodity chemicals business and Georgia Gulf, which may result in the combined company not operating as effectively and
efficiently as expected, (iv) the possibility that the Transaction may involve other unexpected costs, liabilities or delays, (v) the
businesses of each respective company being negatively impacted as a result of uncertainty surrounding the Transaction, (vi) disruptions
from the Transaction harming relationships with customers, employees or suppliers, (vii) adverse market conditions or other events that
may impact the ability to successfully complete the Offering within the expected timing, and (viii) uncertainties regarding future prices,
industry capacity levels and demand for Georgia Gulf' s products, raw materials and energy costs and availability, feedstock availability
and prices, changes in governmental and environmental regulations, the adoption of new laws or regulations that may make it more
difficult or expensive to operate Georgia Gulf s businesses or manufacture its products before or after the Transaction, Georgia Gulf s
ability to generate sufficient cash flows from its business before and after the Transaction, future economic conditions in the specific
industries to which its products are sold, and global economic conditions.

.
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In light of these risks, uncertainties, assumptions, and factors, the forward-looking events discussed in this communication may not
occur. Other unknown or unpredictable factors could also have a material adverse effect on Georgia Gulf® s actual future results,
performance, or achievements. For a further discussion of these and other risks and uncertainties applicable to Georgia Gulf and its
business, see Georgia Gulf’ s Annual Report on Form 10-K for the fiscal year ended December 31, 2011 and subsequent filings with the
Securities and Exchange Commission (the “SEC”). As a result of the foregoing, readers are cautioned not to place undue reliance on
these forward-looking statements, which speak only as of the date of this communication. Georgia Gulf does not undertake, and
expressly disclaims, any duty to update any forward-looking statement whether as a result of new information, future events, or changes
in its expectations, except as required by law.

Additional Information and Where to Find it

This communication does not constitute an offer to buy, or solicitation of an offer to sell, any securities of Georgia Gulf, and no offer or
sale of such securities will be made in any jurisdiction where it would be unlawful to do so. In connection with the Transaction, Georgia
Gulf has filed with the Securities and Exchange Commission (“SEC”) a registration statement on Form S-4 relating to the Transaction.
INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE PROSPECTUS FORMING PART OF THE
REGISTRATION STATEMENT, AND ANY OTHER RELEVANT DOCUMENTS BECAUSE THEY CONTAIN IMPORTANT
INFORMATION ABOUT GEORGIA GULF, PPG’ S COMMODITY CHEMICALS BUSINESS AND THE TRANSACTION.
Investors and security holders will be able to obtain these materials and other documents filed with the SEC free of charge at the SEC’ s
website, www.sec.gov. In addition, copies of the registration statement may be obtained free of charge by accessing Georgia Gulf s
website at www.GGC.com by clicking on the “Investors” link and then clicking on the “SEC Filings” link, or upon written request to
Georgia Gulf at 115 Perimeter Center Place, Suite 460, Atlanta, Georgia 30346, Attention: Investor Relations. Shareholders may also
read and copy any reports, statements and other information filed by Georgia Gulf with the SEC, at the SEC public reference room at
100 F Street, N.E., Washington D.C. 20549. Please call the SEC at 1-800-SEC-0330 or visit the SEC’ s website for further information

on its public reference room.
CONTACTS:

Georgia Gulf Corporation
Investor Relations
Martin Jarosick, (770) 395-4524

or
Media
Alan Chapple, (770) 395-4538
chapplea@ggc.com
#H#t#
-3-
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Exhibit 99.3

CERTAIN INFORMATION EXCERPTED FROM THE COMPANY’ S PRELIMINARY
OFFERING MEMORANDUM AND DISCLOSED PURSUANT TO REGULATION FD

CAUTIONARY STATEMENTS ON FORWARD-LOOKING STATEMENTS

This document contains certain statements relating to future events and our intentions, beliefs, expectations, and predictions for the

future. Any such statements other than statements of historical fact are forward-looking statements. Words or phrases such as “will

. LE T

will continue,” ““is anticipated,” “we believe,

ERINTS " G G .

likely result,” “are expected to, we expect,” “estimate,” “project,” “may,” “will,”

G

“intend,” “plan,” “believe,” “target,” “‘forecast,” “would” or “could” (including the negative variations thereof) or similar terminology
used in connection with any discussion of future plans, actions or events, including with respect to the Transactions, generally identify
forward-looking statements. These forward-looking statements include, but are not limited to, statements regarding expected benefits of
the Transactions, integration plans and expected synergies therefrom, the expected timing of consummation of the Transactions, and our
anticipated future financial and operating performance and results, including its estimates for growth. These statements are based on the
current expectations of our management. There are a number of risks and uncertainties that could cause our actual results to differ

materially from the forward-looking statements included in this document. These risks and uncertainties, include:

PPG being unable to obtain any remaining regulatory approvals required to complete the Transactions, or such required
approvals delaying the Transactions or resulting in the imposition of conditions that could have a material adverse effect on
us or causing the companies to abandon the Transactions;

other conditions to the closing of the Transactions not being satisfied;

a material adverse change, event or occurrence affecting Georgia Gulf or the PPG Chlor-alkali and Derivatives Business prior
to the closing of the Transactions delaying the Transactions or causing the companies to abandon the Transactions;

problems arising in successfully integrating the PPG Chlor-alkali and Derivatives Business and Georgia Gulf, which may
result in us not operating as effectively and efficiently as expected;

the possibility that the Transactions may involve other unexpected costs, liabilities or delays;
the businesses of each respective company being negatively impacted as a result of uncertainty surrounding the Transactions;
disruptions from the Transactions harming relationships with customers, employees or suppliers; and

uncertainties regarding (1) future prices, (2) industry capacity levels and demand for our products, (3) raw materials and
energy costs and availability, feedstock availability and prices, (4) changes in governmental and environmental regulations,
the adoption of new laws or regulations that may make it more difficult or expensive to operate Georgia Gulf® s businesses or
manufacture its products before the Transactions or to operate our businesses or manufacture its products after the
Transactions, (5) Georgia Gulf’ s ability to generate sufficient cash flows from its businesses before the Transactions or our
ability to generate sufficient cash flows from its businesses after the Transactions, (6) future economic conditions in the
specific industries to which our products are sold and (7) global economic conditions.

In light of these risks, uncertainties, assumptions and other factors, the forward-looking statements discussed in this document may
not occur. Other unknown or unpredictable factors could also have a material adverse effect on our actual future results, performance, or
achievements. As a result of the foregoing, readers are cautioned not to place undue reliance on these forward-looking statements,
which speak only as of the date of this document. We undertake, and expressly disclaim, any duty to update any forward-looking
statement whether as a result of new information, future events, or changes in its respective expectations, except as required by law.
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HELPFUL INFORMATION

In this document:

“Additional Agreements” means the Employee Matters Agreement, the Tax Matters Agreement, the Shared Facilities,
Services and Supply Agreement, the Transition Services Agreement, the Servitude Agreement, the Electric Generation,
Distribution and Transmission Facilities Lease, the Chlorine, Liquid Caustic Soda and Hydrochloric Acid Sales Agreements
and the Real Property Agreement;

“Chlorine, Liquid Caustic Soda and Hydrochloric Acid Sales Agreements” means those certain agreements to be entered into
at the date of the Separation between PPG and Georgia Gulf;

“Combined Company,” “we,” “us” and “our” refer to Georgia Gulf Corporation and its consolidated subsidiaries, including
Splitco and its consolidated subsidiaries, upon the consummation of the Merger;

“Distribution” means the distribution by PPG of its shares of Splitco common stock to the holders of shares of PPG common
stock by way of an exchange offer and, with respect to any shares of Splitco common stock that are not subscribed for in the
exchange offer, a pro rata distribution to the holders of shares of PPG common stock;

“The Electric Generation, Distribution and Transmission Facilities Lease” means the Generation, Distribution and

Transmission Facilities Lease to be entered into at the date of the Separation between PPG and Splitco;

“Employee Matters Agreement” means the Employee Matters Agreement, dated as of July 18, 2012, by and among Georgia
Gulf, PPG and Splitco;

“GAAP” means generally accepted accounting principles in the United States;

“Georgia Gulf” refers to Georgia Gulf Corporation and its consolidated subsidiaries prior to the consummation of the
Merger;

“Georgia Gulf common stock” means the common stock, par value $0.01 per share, of Georgia Gulf;

“Merger” means the combination of Georgia Gulf s business and the PPG Chlor-alkali and Derivatives Business through the
merger of Merger Sub with and into Splitco, whereby the separate corporate existence of Merger Sub will cease and Splitco

will continue as the surviving company and as a wholly-owned subsidiary of Georgia Gulf, as contemplated by the Merger
Agreement;

“Merger Agreement” means the Agreement and Plan of Merger, dated as of July 18, 2012, by and among PPG, Splitco,
Georgia Gulf and Merger Sub, as amended by Amendment No. 1 to the Merger Agreement, dated as of August 31, 2012;

“Merger Sub” means Grizzly Acquisition Sub, Inc., a Delaware corporation and a wholly-owned subsidiary of Georgia Gulf,
and, unless the context otherwise requires, its subsidiaries;

“PPG” means PPG Industries, Inc., a Pennsylvania corporation, and, unless stated otherwise or the context otherwise
requires, its subsidiaries, other than Splitco and any of its subsidiaries;

“PPG Chlor-alkali and Derivatives Business” means substantially all of the assets and liabilities of the business of PPG
relating to the production of chlorine, caustic soda and related chemicals to be transferred to Splitco pursuant to the terms and
conditions contained in the Separation Agreement;

“PPG common stock” means the common stock, par value $1.66 2/3 per share, of PPG;

“PPG Debt” means the senior unsecured bridge loans in the amount of $688.0 million incurred by PPG on January 3, 2013
pursuant to that certain 180-day credit agreement among PPG, the lenders from time to time party thereto and Barclays Bank
plc, as administrative agent;

“Real Property Agreement” means the Real Property Agreement to be entered into at the date of the Separation, between
PPG and Eagle Natrium LLC;

“SEC” means the United States Securities and Exchange Commission;
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“Securities Act” means the Securities Act of 1933, as amended,;

“Separation” means the transfer by PPG of the assets and liabilities related to the PPG Chlor-alkali and Derivatives Business,

including certain subsidiaries of PPG, to Splitco;
“Separation Agreement” means the Separation Agreement, dated as of July 18, 2012, between PPG and Splitco;

“Servitude Agreement” means the Servitude Agreement to be entered into at the date of the Separation between PPG and

Splitco;
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“Shared Facilities, Services and Supply Agreement” means the Shared Facilities, Services and Supply Agreement to be
entered into at the date of the Separation between PPG and Splitco;

“Special Distribution” means the distribution to be made in connection with the Transactions by Splitco to PPG consisting of
(1) the cash proceeds of approximately $212.0 million from the Term Facility and (2) all or a portion of the Splitco notes;

“Splitco” means Eagle Spinco Inc., a Delaware corporation, and, prior to the Merger, a wholly-owned subsidiary of PPG,
and, unless stated otherwise or the context otherwise requires, its subsidiaries;

“Splitco common stock” means the common stock, par value $0.001 per share, of Splitco;

“Splitco Debt Exchange” means the transfer of all or a portion of the Splitco notes by PPG on the closing date of the Merger
to the Splitco notes initial purchasers or their affiliates in satisfaction of all or a portion of the PPG Debt held by affiliates of
the Splitco notes initial purchasers;

“Splitco notes” means $688.0 million in aggregate principal amount of % Senior Notes due 2021 to be issued by Splitco
that will be fully and unconditionally guaranteed, jointly and severally, on a senior unsecured basis by each of the existing
and future domestic subsidiaries of Splitco and, upon consummation of the Merger, by Georgia Gulf and each of its existing
and future domestic subsidiaries that guarantees the notes offered hereby;

“Splitco notes initial purchasers” means the initial purchasers in the Splitco notes offering;

“Splitco notes selling securityholders” means the Splitco notes initial purchasers and affiliates of the Splitco notes initial
purchasers that will act as selling securityholders in the Splitco notes offering. The Splitco notes selling securityholders will
receive all or a portion of the Splitco notes from PPG in the Splitco Debt Exchange in satisfaction of all or a portion of the
PPG Debt held by affiliates of the Splitco notes initial purchasers;

“Splitco notes offering” means the offering and sale of the Splitco notes by the Splitco notes selling securityholders and, if
applicable, Splitco though the Splitco notes initial purchasers in a private offering to be made in reliance on one or more
exemptions from the registration requirements of the Securities Act;

“Tax Matters Agreement” means the Tax Matters Agreement to be entered into at the date of the Separation by and among
Georgia Gulf, PPG and Splitco;

“TCI” means Taiwan Chlorine Industries, Ltd., a joint venture between PPG and China Petrochemical Development
Corporation;

“TCI Interests” means the shares of TCI owned by PPG as of the date of the Merger Agreement, which represent a 60
percent interest in TCI,

“Term Facility” means the approximately $212.0 million in new bank debt to be incurred by Splitco under a senior secured
term loan facility, which debt will be obligations of Splitco and its subsidiaries and, upon consummation of the Transactions,
guaranteed by Georgia Gulf and each of its existing and future domestic subsidiaries (other than certain excluded
subsidiaries) (the amount of the Term Facility is subject to adjustment in certain circumstances and may (1) increase or
decrease based on the working capital adjustment contained in the Merger Agreement or (2) decrease by an amount equal to
$12.0 million p/us the amount of any net proceeds from the Splitco notes offering used to fund the Special Distribution in the
event the TCI Interests are not owned by Splitco immediately prior to the consummation of the Merger);

“Transactions” means the transactions contemplated by the Merger Agreement and the Separation Agreement, which provide
for, among other things, the Separation, the Term Facility, the Splitco notes, the Splitco Debt Exchange, the Distribution and
the Merger; and

“Transition Services Agreement” means the Transition Services Agreement to be entered into at the date of the Separation
between PPG and Splitco.
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SUMMARY HISTORICAL AND PRO FORMA FINANCIAL DATA

The following summary combined financial data of Georgia Gulf and the PPG Chlor-alkali and Derivatives Business are being
provided to help you in your analysis of the financial aspects of the Transactions. You should read this information in conjunction with
the section of this document entitled “Selected Pro Forma and Historical Financial Data” included elsewhere in this document.

Summary Unaudited Historical Combined and Pro Forma Condensed Combined Financial Information of Georgia Gulf and
the PPG Chlor-alkali and Derivatives Business

The following summary unaudited historical combined and pro forma condensed combined financial information of Georgia Gulf
and the PPG Chlor-alkali and Derivatives Business is being presented for illustrative purposes only. The following summary unaudited
historical combined and pro forma condensed combined financial data assumes that the PPG Chlor-alkali and Derivatives Business had
been owned by Georgia Gulf for all periods, and at the date presented. Georgia Gulf and the PPG Chlor-alkali and Derivatives Business
may have performed differently had they actually been combined for all periods or on the date presented. The following summary
unaudited historical combined and pro forma condensed combined financial data may not be indicative of the results or financial
condition that would have been achieved had Georgia Gulf and the PPG Chlor-alkali and Derivatives Business been combined other
than during the periods or on the date presented or of the actual future results or financial condition of Georgia Gulf to be achieved
following the Transactions.

Twelve Months As of and for the
Ended Nine Months For the Year
September 30, Ended Ended
2012 September 30, December 31,
(Historical 2012 2011
Combined)(1) (Pro Forma) (Pro Forma)
(In millions)
Results of Operations:
Net sales $ 4,908 $ 3,794 $ 4,876
Operating costs and expenses:
Cost of sales 4,062 3,109 4,134
Selling, general and administrative 314 294 360
Long-lived asset impairment charges 8 - 8
Transaction related costs, Restructuring and other, net 30 11 3
Other charges 9 8 10
Other earnings (15 ) (13 ) 27 )
(Gains) on sale of assets (19 ) (19 ) (1 )
Total operating costs and expenses 4,389 3,390 4,487
Operating income 519 404 388
Interest expense, net (59 ) (69 ) (100 )
Loss on redemption and other debt costs (4 ) - 5 )
Foreign exchange loss (1 ) (1 ) =
Income before income taxes 455 334 283
Provision for income taxes 135 103 66
Net income $ 320 $ 231 $ 217
Less: net income attributable to noncontrolling interest 14 8 10
Net income attributable to controlling shareholders $ 306 $ 223 $ 207
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Twelve Months As of and for the
Ended Nine Months For the Year
September 30, Ended Ended
2012 September 30, December 31,
(Historical 2012 2011
Combined)(1) (Pro Forma) (Pro Forma)
(In millions)
Financial Highlights:
Total assets $ 5,268
Total liabilities 3,033
Other Selected Data:
Adjusted EBITDA(2) $ 645 $ 561 $ 637
Capital expenditures $ 140 $ 89 $ 130
(1) The summary unaudited historical combined financial information of Georgia Gulf and the PPG Chlor-alkali and Derivatives

2

Business for the twelve months ended September 30, 2012 has been prepared on a basis different from, and are not directly
comparable to, such pro forma condensed combined financial information for the nine months ended September 30, 2012 and the
year ended December 31, 2011. The summary unaudited historical combined financial information of Georgia Gulf and the PPG
Chlor-alkali and Derivatives Business for the twelve months ended September 30, 2012 has been derived from the combination of
Georgia Gulf s unaudited condensed consolidated financial statements for the last quarter of 2011, as derived from Georgia Gulf s
audited consolidated financial statements for the year ended December 31, 2011, and Georgia Gulf s unaudited condensed
consolidated financial statements for the nine months ended September 30, 2012, along with the combination of the PPG Chlor-
alkali and Derivatives Business’ s unaudited condensed combined financial statements for the last quarter of 2011, as derived from
the PPG Chlor-alkali and Derivatives Business’ s audited combined financial statements for the year ended December 31, 2011,
and the PPG Chlor-alkali and Derivatives Business’ s unaudited condensed combined financial statements for nine months ended
September 30, 2012.

In addition to evaluating financial condition and results of operations in accordance with GAAP, management of Georgia Gulf also
reviews and evaluates certain alternative financial measures not prepared in accordance with GAAP. Non-GAAP measures do not
have definitions under GAAP and may be defined differently by and not be comparable to, similarly titled measures used by other
companies. As a result, management of Georgia Gulf considers and evaluates non-GAAP measures in connection with a review of
the most directly comparable measure calculated in accordance with GAAP. Management of Georgia Gulf cautions investors not
to place undue reliance on such non-GAAP measures, but also to consider them with the most directly comparable GAAP

measure.

In this document, Georgia Gulf supplements its financial information prepared in accordance with GAAP with Adjusted EBITDA
(earnings before interest, taxes, depreciation and amortization, cash and non-cash restructuring and certain other costs related to
financial restructuring and business improvement initiatives, gains or losses on substantial modification of debt and sales of certain
assets, certain purchase accounting and certain non-income tax reserve adjustments, professional fees related to a previously
disclosed and withdrawn unsolicited offer and the Merger, goodwill, intangibles, and other long-lived asset impairments, and
interest expense related to OMERS lease financing obligations) because Georgia Gulf believes investors commonly use Adjusted
EBITDA as a main component of valuing cyclical companies such as Georgia Gulf. Adjusted EBITDA is not a measurement of
financial performance under GAAP and should not be considered as an alternative to net income (loss) as a measure of
performance or to cash provided by operating activities as a measure of liquidity. In addition, Georgia Gulf s calculation of
Adjusted EBITDA may be different from the calculation used by other companies and, therefore, comparability may be limited.
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A reconciliation of Adjusted EBITDA to net income (loss) determined in accordance with GAAP is provided below:

(in millions)

Net income

Twelve Months Ended September 30, 2012

Net income attributable to non-controlling interests

Provision for income taxes

Interest income

Loss on redemption and other debt costs
Interest expense

Depreciation and amortization expense(b)
Long-lived asset impairment charges

Transaction related costs, restructuring and other, net

(Gains) on sale of assets(c)
Other(d)
Adjusted EBITDA

(in millions)

Net income

Net income attributable to non-controlling
interests

(Benefit) provision for income taxes

Interest income

Interest expense

Depreciation and amortization expense(b)

Transaction related costs, restructuring and
other, net

(Gains) on sale of assets(c)

Other(d)

Adjusted EBITDA

Historical
PPG Chlor-
Georgia alkali and
Gulf Derivatives Historical
Corporation Business Combined
$85.0 $235.0 $320.0
- (140 ) (140 )
20.3 115.0 135.3
03 ) - 03 )
3.8 = 3.8
59.2 - 59.2
91.2 42.0 133.2
8.3 - 8.3
28.7 1.0 29.7
(192 ) - (192 )
(112 ) = (112 )
$265.8 $379.0 $ 644.8
Nine Months Ended September 30, 2012
Historical Pro Forma Adjustments(a)
PPG Chlor-
Georgia alkali and Pro Forma
Gulf Derivatives Acquisition Financing Refinancing Condensed
Corporation Business Adjustments Adjustments Adjustments Combined
$ 883 $193.0 $(344 ) $(269 ) $109 $230.9
- (100 ) 2.1 - - (79 )
38.1 95.0 (207 ) (161 ) 66 102.9
02 ) - - - - 02 )
43.8 = = 43.0 (175 ) 693
68.0 32.0 82.4 - - 182.4
26.4 1.0 (163 ) - = 11.1
(193 ) - - - - (193 )
86 ) - = = = 8.6 )
$236.5 $311.0 $13.1 $ - $ - $560.6
-6 -
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Year Ended December 31, 2011

Historical Pro Forma Adjustments(a)
PPG Chlor-
Georgia alkali and Pro Forma
Gulf Derivatives Acquisition Financing Refinancing Condensed
(in millions) Corporation Business Adjustments Adjustments Adjustments Combined
Net income $57.8 $246.0 $(652 ) $(358 ) $144 $217.2
Net income attributable to non-controlling
interests - (13.0 ) 3.0 - - (10.0 )
(Benefit) provision for income taxes 4.3 ) 122.0 39.1 ) 215 ) 8.6 65.7
Interest income 0.3 ) - - - - 03 )
Loss on redemption and other debt costs 4.9 = = = = 4.9
Interest expense 65.7 - - 57.3 23.0 ) 100.0
Depreciation and amortization expense(b) 101.5 41.0 109.8 = = 252.3
Long-lived asset impairment charges 8.3 - - - - 83
Restructuring costs 33 = = = = 33
(Gains) on sale of assets(c) (1.2 ) - - - - 12 )
Other(d) (12.8 ) = 9.3 = = 35 )
Adjusted EBITDA $222.9 $396.0 $17.8 $ - $ - $636.7

(a) See Notes 2 and 3 to the Unaudited Pro Forma Condensed Combined Financial Statements for a discussion of the various pro
forma adjustments.

(b) The following is a reconciliation of the acquisition adjustments made to depreciation in Note 2, “Acquisition Adjustments” in the
Unaudited Pro Forma Condensed Combined Financial Statements to the acquisition adjustments made to depreciation contained in
this reconciliation of Adjusted EBITDA:

Twelve Months Nine Months
Ended Ended Year Ended
September 30, September 30, December 31,
2012 2012 2011
(in millions)
An increase in depreciation expense resulting from an
increase in the value of the PPG Chlor-alkali and
Derivatives Business’ s property, plant and equipment $ 382 $ 28.7 $ 38.2
An increase in amortization expense resulting from
adjustments to intangible assets 71.6 53.7 71.6
Depreciation and amortization expense pro forma acquisition
adjustment included in the reconciliation of Adjusted
EBITDA to net income (loss) determined in accordance
with GAAP $ 109.8 $ 824 $ 109.8

(¢) (Gains) on sale of assets for Georgia Gulf for the nine months ended September 30, 2012 primarily consists of a $17.4 million gain
on the sale of our air separation plant in Plaquemine, Louisiana. Concurrent with the sale, we entered into a long-term supply
agreement with the purchaser to supply the Plaquemine facility with the products made by the air separation unit at market prices.
The remaining gain in the nine months ended September 30, 2012 and the year ended December 31, 2011 primarily relate to the
sale of equipment and real estate related to a previously shut down plant.
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(d)

“Other” for Georgia Gulf for the nine months ended September 30, 2012 consists of $3.0 million of loan cost amortization and
$5.5 million of Ontario Municipal Employees Retirement System (“OMERS”) lease financing obligations interest. For the year
ended December 31, 2011, “Other” for Georgia Gulf consists of $4.1 million in loan cost amortization, $7.4 million of OMERS
lease financing obligations interest and a $4.4 million reversal of non-income tax reserves, partially offset by $3.0 million in
acquisition costs and inventory purchase accounting adjustments. For the year ended December 31, 2011, “Other” in the

Acquisition Adjustments column consists of $9.3 million inventory purchase accounting adjustment.
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SELECTED PRO FORMA AND HISTORICAL FINANCIAL DATA

Unaudited Pro Forma Condensed Combined Financial Statements of Georgia Gulf and the PPG Chlor-alkali and Derivatives
Business

The following Unaudited Pro Forma Condensed Combined Financial Statements present the combination of the historical financial
statements of Georgia Gulf and the PPG Chlor-alkali and Derivatives Business adjusted to give effect to: (1) the Merger; (2) all related
transactions, including borrowings under the Term Facility, the issuance of the Splitco notes and the Distribution contemplated by the
Merger Agreement and the Separation Agreement (the “Financing Transactions™); and (3) the offering of Georgia Gulf' s % Senior
Notes due 2023 offered hereby (the “notes™) and the purchase of $447.9 million outstanding aggregate principal amount, net of original
issue discount, of Georgia Gulf s outstanding 9.0 percent senior secured notes due 2017 (the “9 percent notes™) in the tender offer to
purchase any and all of the 9 percent notes that we are conducting simultaneously with the offering of the notes (the ““9 percent notes
tender offer””) and the payment for consents with respect to the entire $447.9 million outstanding aggregate principal amount, net of
original issue discount, of the 9 percent notes in the consent solicitation to seek consents to certain amendments to the indenture
governing the 9 percent notes that we are conducting concurrently with the 9 percent notes tender offer (the “Refinancing

Transactions”).

The Unaudited Pro Forma Condensed Combined Statements of Income for the nine months ended September 30, 2012 and for the
fiscal year ended December 31, 2011 combine the historical Consolidated Statements of Income of Georgia Gulf and the historical
Combined Statements of Income for the PPG Chlor-alkali and Derivatives Business, giving effect to the Merger, the Financing
Transactions and the Refinancing Transactions as if those transactions had been consummated on January 1, 2011, the beginning of the
earliest period presented. The Unaudited Pro Forma Condensed Combined Balance Sheet combines the historical Condensed
Consolidated Balance Sheet of Georgia Gulf and the historical Condensed Combined Balance Sheet of the PPG Chlor-alkali and
Derivatives Business as of September 30, 2012, giving effect to the Merger, the Financing Transactions and the Refinancing
Transactions as if those transactions had been consummated on September 30, 2012.

The Unaudited Pro Forma Condensed Combined Financial Statements were prepared using the acquisition method of accounting
with Georgia Gulf considered the acquirer of the PPG Chlor-alkali and Derivatives Business. Under the acquisition method of
accounting, the purchase price is allocated to the underlying tangible and intangible assets acquired and liabilities assumed based on
their respective fair market values with any excess purchase price allocated to goodwill. The pro forma purchase price allocation was
based on an estimate of the fair market values of the tangible and intangible assets and liabilities related to the PPG Chlor-alkali and
Derivatives Business. In arriving at the estimated fair market values, Georgia Gulf has considered the appraisals of independent
consultants which were based on a preliminary and limited review of the assets related to the PPG Chlor-alkali and Derivatives Business
to be transferred. Following the effective date of the Merger, Georgia Gulf expects to complete the purchase price allocation after
considering the appraisal of the PPG Chlor-alkali and Derivatives Business’ s assets at the level of detail necessary to finalize the
required purchase price allocation. The final purchase price allocation may be different than that reflected in the pro forma purchase
price allocation presented herein, and this difference may be material.

The PPG Chlor-alkali and Derivatives Business’ s historical combined financial statements have been “carved-out” from PPG’ s
consolidated financial statements and reflect assumptions and allocations made by PPG. The PPG Chlor-alkali and Derivatives
Business’ s historical combined financial statements include all revenues, costs, assets and liabilities that are directly attributable to the
PPG Chlor-alkali and Derivatives Business. In addition, certain expenses reflected in the PPG Chlor-alkali and Derivatives Business’
combined financial statements are an allocation of corporate expenses from PPG. Such expenses include, but are not limited to,
centralized PPG support functions including legal, accounting, tax, treasury, payroll and benefits administration, information technology
and purchasing. The actual costs that may have been incurred if the PPG Chlor-alkali and Derivatives Business had been a stand-alone
company would be dependent on a number of factors including the chosen organizational structure and strategic decisions made as to
information technology and infrastructure requirements. As such, the PPG Chlor-alkali and Derivatives Business’ s combined financial
statements do not necessarily reflect what the PPG Chlor-alkali and Derivatives Business’ s financial condition and results of operations
would have been had the PPG Chlor-alkali and Derivatives Business operated as a stand-alone company during the periods or at the date
presented.
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The Unaudited Pro Forma Condensed Combined Financial Statements do not reflect the costs of any integration activities or
benefits that may result from realization of future cost savings from operating efficiencies or revenue synergies expected to result from
the Merger.

The Unaudited Pro Forma Condensed Combined Financial Statements should be read in conjunction with the accompanying notes
to the Unaudited Pro Forma Condensed Combined Financial Statements.
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GEORGIA GULF CORPORATION AND SUBSIDIARIES UNAUDITED PRO FORMA
CONDENSED COMBINED BALANCE SHEET
As of September 30, 2012

(In millions)

Historical Pro Forma Adjustments
PPG Chlor-
alkali and Acquisition Financing Refinancing Pro Forma
Georgia Gulf  Derivatives  Adjustments Adjustments Adjustments Condensed
Corporation Business (Note 2) (Note 3) (Note 4) Combined
Assets
Cash and cash equivalents $ 1185 $ 19.0 $(212.0 ) A $ 1875 A § (1102 ) $-
2.8 ) B
Receivables, net of allowance for doubtful accounts 389.0 287.0 (5.5 ) C - - 670.5
Inventories 297.5 66.0 53.3 D = = 416.8
Prepaid expenses and other 11.1 - 14.5 F - - 25.6
Deferred income taxes 17.4 = 25 F = = 19.9
Other - 17.0 (17.0 ) F - - -
Total current assets 833.5 389.0 (167.0 ) 187.5 $ (110.2 ) 1,132.8
Property, plant and equipment, net 636.8 367.0 382.4 G - - 1,387.3
1.1 E
Investments - 20.0 0.7 ) E - - -
(19.3 ) F
Goodwill 218.7 - 1,569.9 H - - 1,788.6
Intangible assets, net 443 5.0 796.9 1 = = 846.2
Deferred income taxes 4.1 - - - - 4.1
Other assets, net 63.6 5.0 0.4 ) E 24.5 A (27 ) 109.3
19.3
$1,801.0 $ 786.0 $2,582.2 $ 212.0 $ (112.9 ) $5,268.3
Liabilities and Stockholders’ Equity
Current portion of long-term debt $49.8 $- B= $ - $ (49.8 ) $-
Accounts payable 2134 117.0 (5.5 ) C - - 325.9
1.0 F
Interest payable 9.7 - - - 9.7 ) -
Income taxes payable 14.8 = 1.9 F = = 16.7
Accrued compensation 338 25.0 11.1 F - - 69.9
Other accrued liabilities 64.4 71.0 (14.0 ) F = = 141.4
20.0 J
Total current liabilities 385.9 213.0 14.5 = (59.5 ) 553.9
Long-term debt 447.9 - 688.0 A 212.0 B 14.8 1,362.7
Lease financing obligation 113.8 = = = = 113.8
Liability for unrecognized income tax benefits 18.8 - - - - 18.8
Deferred income taxes 184.2 = 0.9 F = (25.6 ) 601.7
4422 J
Other non-current liabilities 65.3 318.0 0.9 ) F = = 382.4
1,215.9 531.0 1,144.7 212.0 (70.3 ) 3,033.3
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Commitments and contingencies

Stockholders’ equity:

Common stock

Additional paid-in capital

Accumulated other comprehensive loss, net of tax
Retained earnings (deficit)

Parent company investment

Noncontrolling interest

Total stockholders’ equity

Total liabilities and stockholders’ equity

See accompanying Notes to the Unaudited Pro Forma Condensed Combined Financial Statements

0.3 - 0.4 K - - 0.7
486.4 - 1,608.2 K - - 2,094.6
(10.2 (185.0 185.0 K - - (10.2
108.6 - 38 ) K - (426 ) F 632
- 426.0 (4260 ) K - - -

- 14.0 72.7 K - - 86.7
585.1 255.0 1,437.5 = 426 ) 2,235.0
$1,801.0 $ 786.0 $2,582.2 $ 212.0 $(1129 )  $52683
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GEORGIA GULF CORPORATION AND SUBSIDIARIES
UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF INCOME
Nine Months ended September 30, 2012

(In millions)

Historical Pro Forma Adjustments
PPG Chlor-
Georgia alkali and Acquisition Financing Refinancing Pro Forma
Gulf Derivatives  Adjustments Adjustments Adjustments Condensed
Corporation Business (Note 2) (Note 3) (Note 4) Combined
Net Sales $2,541.1 $1,2920 $@394 ) L $- $ - $3,793.7
Operating costs and expenses:
Cost of sales 2,210.5 884.0 14.6 M = = 3,109.1
Selling, general and administrative 152.9 91.0 50.4 N - - 2943
Transaction related costs, restructuring
and other, net 26.4 1.0 (163 ) O = = 11.1
Depreciation and amortization - 32.0 309 )Y M - - -
(1.1 ) N
Research and development - 1.0 (0.2 ) M - - -
(0.8 ) N
Other charges - 8.0 - - - 8.0
Other earnings = (13.0 ) - = = (13.0
(Gains) on sale of assets (19.3 ) - - - - (19.3
Total operating costs and
expenses 2,370.5 1,004.0 15.7 = = 3,390.2
Operating income (loss) 170.6 288.0 (55.1 ) - - 403.5
Interest expense, net 436 ) - = “43.0 ) C 17.5 (69.1
Foreign exchange loss (0.6 ) - - - - 0.6
Income before income taxes 126.4 288.0 551 ) 43.0 ) 17.5 333.8
Provision (benefit) for income taxes 38.1 95.0 207 ) P (1.1 ) D 6.6 102.9
Net income 88.3 193.0 344 ) 269 ) 10.9 230.9
Less: net income attributable to
noncontrolling interest - 10.0 2.1 ) Q - - 7.9
Net income attributable to controlling
shareholders $88.3 $183.0 $ 323 ) $ 269 ) $ 109 $223.0

See accompanying Notes to the Unaudited Pro Forma Condensed Combined Financial Statements
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GEORGIA GULF CORPORATION AND SUBSIDIARIES
UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF INCOME
Year ended December 31, 2011

(In millions)

Historical Pro Forma Adjustments
PPG Chlor-
alkali and Acquisition Financing Refinancing Pro Forma
Georgia Gulf  Derivatives  Adjustments Adjustments Adjustments Condensed
Corporation Business (Note 2) (Note 3) (Note 4) Combined
Net Sales $3,222.9 $1,7410 $@882 ) L $- $ - $4,875.7
Operating costs and expenses:
Cost of sales 2,919.6 1,224.0 9.8 )M - = 4,133.8
Selling, general and administrative 168.2 123.0 68.9 N - - 360.1
Long-lived asset impairment charges 8.3 = = = = 8.3
Transaction related costs, restructuring
and other, net 33 - - - - 33
Depreciation and amortization = 41.0 B398 HYM - = =
(1.2 ) N
Research and development = 2.0 0.6 Yy M - = =
(1.4 ) N
Other charges = 10.0 = = = 10.0
Other earnings - 270 ) - - - (27.0
(Gains) on sale of assets (1.1 ) - = = = (1.1
Total operating costs and expenses 3,098.3 1,373.0 16.1 - - 4,487.4
Operating income (loss) 124.6 368.0 (1043 ) = = 388.3
Interest expense (65.7 ) - - 573 ) C 230 (100.0
Loss on redemption and other debt costs 4.9 ) - = = = 4.9
Foreign exchange loss (0.8 ) - - - - (0.8
Interest income 0.3 = = = = 0.3
Income before income taxes 53.5 368.0 (1043 ) (573 ) 23.0 282.9
(Benefit) provision for income taxes 4.3 ) 122.0 391 H» P (@215 )D 86 65.7
Net income 57.8 246.0 (652 ) (358 ) 14.4 217.2
Less: net income attributable to
noncontrolling interest = 13.0 (3.0 ) Q - = 10.0
Net income attributable to controlling
shareholders $57.8 $233.0 $622 ) $ (358 ) $ 144 $207.2

See accompanying Notes to the Unaudited Pro Forma Condensed Combined Financial Statements
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GEORGIA GULF CORPORATION AND SUBSIDIARIES
NOTES TO THE UNAUDITED PRO FORMA CONDENSED
COMBINED FINANCIAL STATEMENTS

(In millions, except per share data and percentages)

Note 1. Basis of Presentation

The accompanying Unaudited Pro Forma Condensed Combined Financial Statements present the pro forma consolidated financial
position and results of operations of the Combined Company based upon the historical financial statements of each of Georgia Gulf and
the PPG Chlor-alkali and Derivatives Business, after giving effect to the Merger and all related transactions, including the Financing
Transactions and adjustments and the Refinancing Transactions and adjustments described in these notes, and are intended to reflect the
impact of the Merger, the Financing Transactions and the Refinancing Transactions on Georgia Gulf s consolidated financial
statements. The accompanying Unaudited Pro Forma Condensed Combined Financial Statements have been prepared using and should
be read in conjunction with the respective audited and unaudited consolidated or combined (as the case may be) financial statements of
each of Georgia Gulf and the PPG Chlor-alkali and Derivatives Business for the fiscal year ended December 31, 2011 and as of and for
the nine months ended September 30, 2012. The accompanying Unaudited Pro Forma Condensed Combined Financial Statements are
presented for illustrative purposes only and do not reflect the costs of any integration activities or benefits that may result from
realization of future costs savings due to operating efficiencies or revenue synergies expected to result from the Merger. In addition,
throughout the periods presented in the Unaudited Pro Forma Condensed Combined Financial Statements, the operations of the PPG
Chlor-alkali and Derivatives Business were conducted and accounted for as part of PPG. The PPG Chlor-alkali and Derivatives
Business’ s audited and unaudited condensed financial statements have been derived from the PPG Chlor-alkali and Derivatives
Business’ s historical accounting records and reflect significant allocations of direct costs and expenses. All of the allocations and
estimates in such financial statements are based on assumptions that the management of PPG believes are reasonable. The PPG Chlor-
alkali and Derivatives Business’ s financial statements do not necessarily represent the financial position of the PPG Chlor-alkali and
Derivatives Business had it been operated as a separate independent entity.

The Unaudited Pro Forma Condensed Combined Statements of Income combine the historical Consolidated Statements of Income
of Georgia Gulf and the historical Combined Statements of Income of the PPG Chlor-alkali and Derivatives Business for the nine
months ended September 30, 2012 and for the year ended December 31, 2011, to reflect the Merger and all related transactions,
including the Financing Transactions and the Refinancing Transactions, as if those transactions had occurred as of January 1, 2011. The
Unaudited Pro Forma Condensed Combined Balance Sheet combines the historical Condensed Consolidated Balance Sheet of Georgia
Gulf and the historical Condensed Combined Balance Sheet of the PPG Chlor-alkali and Derivatives Business as of September 30,
2012, giving effect to the Merger and all related transactions including the Financing Transactions and adjustments and the Refinancing
Transactions and adjustments described in these notes, as if they had been consummated on September 30, 2012.

The Unaudited Pro Forma Condensed Combined Financial Statements were prepared using the acquisition method of accounting
with Georgia Gulf considered the acquirer of the PPG Chlor-alkali and Derivatives Business. The audited and unaudited historical
combined financial statements of the PPG Chlor-alkali and Derivatives Business have been adjusted to reflect certain reclassifications in
order to conform to Georgia Gulf’ s financial statement presentation.

Note 2. Acquisition Adjustments

The Unaudited Pro Forma Condensed Combined Balance Sheet has been adjusted to reflect the allocation of the preliminary
estimated purchase price to identifiable assets to be acquired and liabilities to be assumed, with the excess recorded as goodwill. The
purchase price allocation in these Unaudited Pro Forma Condensed Combined Financial Statements is based upon an estimated
purchase price of approximately $2,508.5 million.
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This amount was derived in accordance with the Merger Agreement, as described further below, based on the closing price of Georgia
Gulf common stock and the 34,538,268 shares of Georgia Gulf common stock issued and outstanding on November 26, 2012.

The following represents the preliminary estimate of the purchase price to be paid in the Merger:

Equivalent new shares issued (par value $0.01) 35.2
Georgia Gulf common stock price on November 26, 2012 $45.65
Stock consideration transferred 1,608.5
Distributions to PPG 900.0
Total preliminary purchase price $2,508.5

The purchase price will be computed using the value of Georgia Gulf common stock on the closing date, therefore the actual
purchase price will fluctuate with the market price of Georgia Gulf common stock until the Merger is consummated. As a result, the
final purchase price could differ significantly from the current estimate, which could materially impact the Unaudited Pro Forma

Condensed Combined Financial Statements.

The following table provides sensitivities to changes in purchase price due to changes in the per share price of Georgia Gulf

common stock:

Price of
Georgia Gulf Calculated Combined Total
Common Shares Value of Stock Distribution Purchase
Stock Exchanged Consideration to PPG Price
As of November 26, 2012 $ 45.65 35.2 $1,608.5 $900.0 $2,508.5
Decrease of 10% $ 41.09 35.2 $1,447.8 $900.0 $2,347.8
Increase of 10% $ 50.22 35.2 $1,769.6 $900.0 $2,669.6

The preliminary estimated purchase price is allocated as follows:

Cash and cash equivalents $19.0
Receivables 281.5
Inventories 119.3
Prepaid expenses and other 14.5
Deferred income taxes 2.5
Property, plant and equipment 750.0
Goodwill 1,569.9
Intangible assets 801.9
Other assets, net 24.3
Accounts payable (112.5)
Income taxes payable 1.9 )
Accrued compensation (36.1 )
Other accrued liabilities (77.0 )
Deferred income taxes (443.1)
Other non-current liabilities (317.1)
Noncontrolling interest (86.7 )
Total preliminary estimated purchase price allocation $2,508.5

The Unaudited Pro Forma Condensed Combined Balance Sheet reflects the following adjustments:

(A) Represents the distribution of $212.0 in cash and the $688.0 of Splitco notes for a combined total of $900.0 in connection with
the Distribution to PPG.
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(B) In connection with the Merger, Georgia Gulf expects to incur approximately $2.8 of cash expenses for deal related costs that
will be paid subsequent to September 30, 2012. These costs, which primarily consist of professional and legal fees, are exclusive of the
approximately $24.5 in debt issuance costs described in Note 3(A).

(C) Represents the elimination of intercompany payables and receivables between Georgia Gulf and the PPG Chlor-alkali and
Derivatives Business.

(D) A $53.3 increase in inventory to reflect the estimated fair value of the PPG Chlor-alkali and Derivatives Business, including
the elimination of last-in, first-out (“LIFO”) reserves. Georgia Gulf accounts for inventory on a first-in, first-out (“FIFO”) basis.

(E) Prior to the Merger, Georgia Gulf and the PPG Chlor-alkali and Derivatives Business each owned a fifty percent interest in
PHH, a manufacturing joint venture, which Georgia Gulf accounted for using the equity method. As a result of the Merger, Georgia Gulf
will obtain control of PHH. Adjustments were recorded to reclassify the Georgia Gulf or PPG Chlor-alkali and Derivatives Business in
historical equity investment balances of $0.6 and $0.7, respectively, to the following line items:

Property, plant and equipment $1.1
Other assets 0.2
Total $1.3

(F) Reclassifications were made to conform the balances of the PPG Chlor-alkali and Derivatives Business’ s to Georgia Gulf’ s
financial statement presentation.

(G) A $382.4 increase in property, plant and equipment to reflect the estimated fair value of the PPG Chlor-alkali and Derivatives
Business’ s property, plant and equipment. For purposes of determining the impact on the Unaudited Pro Forma Condensed Combined
Statements of Income, the fair value of property, plant and equipment is being depreciated over an estimated weighted-average useful
life of 10 years.

(H) Reflects the preliminary adjustment to goodwill of $1,569.9. The significant goodwill resulting from the Transactions is
primarily due to the combined companies providing a significant increase in size and economies of scale, a significant increase in
chlorine production flexibility, as prior to the Transactions Georgia Gulf produces only approximately half of its chlorine requirements,
an increase in natural gas integration and significant strategic, geographic and product synergies. The goodwill created in the Merger is
not expected to be deductible for tax purposes.

(T) Represents the elimination of $5.0 of existing intangible assets of the PPG Chlor-alkali and Derivatives Business and the
recording of $801.9 identifiable intangible assets attributable to the Merger.

The estimated intangible assets attributable to the Merger are comprised of the following:

Estimated
Annual Quarterly Weighted
Amortization Amortization Average Life
Amount Expense Expense (Years)
Technology $32.0 $ 1.8 $ 05 17.5
Trade names 20.0 1.6 0.4 12.5
Customer relationships 749.9 68.2 17.0 11.0
$801.9 $ 71.6 $ 179
-16 -
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The estimated fair values for this pro forma presentation for technology and trade names were measured using the relief-from-
royalty method. This method assumes the technology and trade names have value to the extent that the owner is relieved of the
obligation to pay royalties for the benefits received from them. Significant assumptions required to develop estimates using this method
are revenue growth rates for the related brands, the appropriate royalty rate, an appropriate discount rate and obsolescence of
technology.

The estimated fair values for this pro forma presentation for customer relationships were measured using the multi-period excess
earnings method. The principle behind the multi-period excess earnings method is that the value of an intangible is equal to the present
value of the incremental after-tax cash flows attributable to the subject intangible asset, after taking charges for the use of other assets
employed by the business. Significant assumptions required for this method are revenue growth rates and profitability related to
customers, customer attrition rates, contributory asset charges and an appropriate discount rate.

(J) Reflects an adjustment to deferred tax liabilities representing the deferred income tax liability based on the global blended
statutory tax rate of 37.5% multiplied by the fair value adjustments made to the assets to be acquired and liabilities to be assumed,
excluding goodwill. For purposes of these Unaudited Pro Forma Condensed Combined Financial Statements, a global blended statutory
tax rate of 37.5% has been used. This does not reflect Georgia Gulf’ s expected effective tax rate, which will include other tax charges
and benefits, and does not take into account any historical or possible future tax events that may impact the Combined Company. The
adjustment was calculated as follows:

Current portion of deferred tax liability:

Inventory fair value adjustment $53.3
Statutory tax rate 37.5 %
Current deferred tax liability adjustment $20.0
Non-current portion of deferred tax liability:
Identifiable intangible assets fair value adjustment $796.9
Property, plant and equipment fair value adjustment 382.4
Total $1,179.3

Statutory tax rate 37.5 %
Non-current deferred tax liability adjustment $442.2

(K) Stockholders’ equity and parent company investment has been adjusted for the following:

Issuance of shares of Georgia Gulf common stock valued at $1,608.5 as consideration for the Merger. Of the new stock

issued, $0.4 will be recorded as par value of common stock and $1,608.2 will be recorded as additional paid-in capital.

Elimination of the PPG Chlor-alkali and Derivatives Business’ s parent company investment of $426.0 and the accumulated
other comprehensive loss, net of tax of $185.0.

A $72.7 increase to reflect the estimated fair value of the PPG Chlor-alkali and Derivatives Business’ s noncontrolling

interest.

A $2.8 decrease to retained earnings to reflect cash expenses for deal related costs that will be paid subsequent to
September 30, 2012 as described in Note 2(B).

The Unaudited Pro Forma Condensed Combined Statements of Income reflect the following adjustments:

(L) Revenue from intercompany sales between the PPG Chlor-alkali and Derivatives Business and Georgia Gulf of $39.4 for the
nine months ended September 30, 2012 and $88.2 for the year ended December 31, 2011 was eliminated.
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(M) Cost of sales was adjusted as follows:

An increase to reflect reclassification of the PPG Chlor-alkali and Derivatives Business’ s historical depreciation cost from
the depreciation and amortization line item of $30.9 for the nine months ended September 30, 2012 and $39.8 for the year
ended December 31, 2011.

An increase in depreciation expense of $28.7 for the nine months ended September 30, 2012 and $38.2 for the year ended
December 31, 2011 resulting from an increase in the value of the PPG Chlor-alkali and Derivatives Business’ s property,
plant and equipment, as described in Note 2(G).

An estimated $9.3 increase in cost of sales related to the estimated fair market value step-up adjustment of the PPG Chlor-
alkali and Derivatives Business’ s inventory for the year ended December 31, 2011.

A decrease due to the removal of historical amortization of prior service cost and actuarial losses related to the PPG Chlor-
alkali and Derivatives Business’ s defined benefit pension plans and other postretirement benefit plans of $13.9 for the nine
months ended September 30, 2012 and $13.9 for the year ended December 31, 2011. This decrease is included in the
approximately $115.0 of annualized cost synergies expected to be realized in the first two years following the Merger.

An elimination to remove the cost associated with sales between the PPG Chlor-alkali and Derivatives Business and Georgia
Gulf of $37.3 for the nine months ended September 30, 2012 and $87.8 for the year ended December 31, 2011, including
intercompany profit in ending inventory of $2.1 for the nine months ended September 30, 2012 and $0.4 for the year ended
December 31, 2011.

An increase to reflect the reclassification of PPG Chlor-alkali and Derivatives Business’ s historical research and
development costs from the research and development line item of $0.2 for the nine months ended September 30, 2012 and
$0.6 for the year ended December 31, 2011.

An increase of $6.0 for the nine months ended September 30, 2012 and $4.0 for the year ended December 31, 2011 to adjust
for changes in the PPG Chlor-alkali and Derivatives Business’ s LIFO inventory reserve resulting from the conformance of
the PPG Chlor-alkali and Derivatives Business’ s inventory methodology of LIFO to FIFO.

(N) Selling, general and administrative expenses were adjusted as follows:

The PPG Chlor-alkali and Derivatives Business’ s historical amortization of intangible assets of $1.1 for the nine months
ended September 30, 2012 and $1.2 for the year ended December 31, 2011 was reclassified from the depreciation and
amortization line item and then eliminated.

An increase in amortization expense of $53.7 for the nine months ended September 30, 2012 and $71.6 for the year ended
December 31, 2011 resulting from adjustments to intangible assets described in Note 2(1I).

A decrease due to the removal of historical amortization of prior service cost and actuarial losses related to the PPG Chlor-
alkali and Derivatives Business’ s defined benefit pension plans and other postretirement benefit plans of $4.1 for the nine
months ended September 30, 2012 and $4.1 for the year ended December 31, 2011.

An increase to reflect the reclassification of the PPG Chlor-alkali and Derivatives Business’ s historical research and
development costs from the research and development line item of $0.8 for the nine months ended September 30, 2012 and
$1.4 for the year ended December 31, 2011.

(O) Direct, incremental deal related costs of $16.3 reflected in the historical financial statements of Georgia Gulf for the nine
months ended September 30, 2012 were removed due to their non-recurring nature. These costs primarily consist of professional and
legal fees.

(P) For purposes of these Unaudited Pro Forma Condensed Combined Financial Statements, a global blended statutory tax rate of
37.5% has been used. This does not reflect Georgia Gulf s effective tax rate, which will include other tax items such as state and foreign
taxes as well as other tax charges and benefits, and does not take into account any historical or possible future tax events that may
impact the Combined Company.
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(Q) Net income attributable to noncontrolling interests was decreased by $2.1 for the nine months ended September 30, 2012 and
$3.0 for the year ended December 31, 2011 to reflect amortization of fair value adjustments attributable to the noncontrolling interest.

Note 3. Financing Adjustments

Upon consummation of the Merger and the Financing Transactions contemplated as a part of the Transactions, on a pro forma
consolidated basis, Georgia Gulf expects to incur approximately $900.0 in additional debt, expected to be comprised of the $212.0 Term
Facility and $688.0 aggregate principal amount of Splitco notes. The proceeds of the Term Facility and all or a portion of the Splitco
notes will be transferred to PPG as part of the Special Distribution. In connection therewith, the shares of Splitco common stock then-
outstanding are expected to be automatically converted into the greater of 35.2 shares of Georgia Gulf common stock and at least 50.5
percent of outstanding Georgia Gulf common stock after giving effect to such issuance. Georgia Gulf’ s pre-Merger stockholders will
continue to hold the remaining approximately 49.5 percent of Georgia Gulf' s common stock.

The Unaudited Pro Forma Condensed Combined Balance Sheet reflects the following adjustments:

(A) Represents the proceeds of $212.0 from the term loans under the Term Facility less expected debt issuance costs incurred of
$24.5 (for both the $212.0 Term Facility and $688.0 Splitco notes). These debt issuance costs, which are expected to be paid with
existing cash on hand, are expected to be capitalized and amortized using the effective interest method over the life of the Term Facility
and the Splitco notes.

(B) As described above, in connection with the consummation of the Transactions, on a pro forma consolidated basis, Georgia
Gulf expects to incur approximately $900.0 in additional debt, expected to be comprised of the $212.0 Term Facility and $688.0
aggregate principal amount of the Splitco notes. The actual amount of each of the Term Facility and the Splitco notes will depend upon
the tax basis of the PPG Chlor-alkali and Derivatives Business.

The Unaudited Pro Forma Condensed Combined Statements of Income reflect the following adjustments:

(C) To include an estimate of interest expense on additional debt issued in connection with the Transactions.

Nine Months
Ended Year Ended
Principal September 30, December 31,
Amount 2012 2011
Total new debt $900.0 $ 405 $ 54.0
Amortization of new debt issuance costs 2.5 3.3
Total interest expense $ 43.0 $ 573

The interest rates are based on estimated current rates and on the credit rating that Georgia Gulf expects upon the consummation of
the Merger, and expected timing of accessing the capital markets. For each one-eighth of 1% (12.5 basis points) change in the estimated
interest rate associated with the $900.0 of borrowings, interest expense would increase or decrease by $0.8 and $1.1 for the nine months
ended September 30, 2012 and the year ended December 31, 2011, respectively.

(D) For purposes of these Unaudited Pro Forma Condensed Combined Financial Statements, a global blended statutory tax rate of
37.5% has been used. This does not reflect Georgia Gulf’ s effective tax rate, which will include other tax charges and benefits, and does
not take into account any historical or possible future tax events that may impact the Combined Company.

-19-

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Note 4. Refinancing Adjustments

Upon consummation of the Merger and the Financing Transactions contemplated as a part of the Transactions, on a pro forma
consolidated basis, Georgia Gulf expects to incur approximately $900.0 in additional debt, expected to be comprised of the $212.0 Term
Facility and the $688.0 aggregate principal amount of the Splitco notes. The proceeds of the Term Facility and all or a portion of the
Splitco notes will be transferred to PPG as part of the Special Distribution. In addition, upon consummation of the Refinancing
Transactions, Georgia Gulf expects to repurchase, in the 9 percent notes tender offer, or redeem the entire $447.9 outstanding aggregate
principal amount, net of original issue discount, of the 9 percent notes with the proceeds from the offering of $450.0 aggregate principal
amount of notes offered hereby.

The Unaudited Pro Forma Condensed Combined Balance Sheet and Statements of Income reflect the following adjustments:

(A) Represents net cash paid for the issuance of the notes offered hereby less associated fees relating to the issuance of the notes
offered hereby and all costs associated with the elimination of the 9 percent notes as follows:

Issuance of notes offered hereby $450.0
Estimated finance fees relating to the issuance of notes offered hereby (73 )
Elimination of 9 percent notes (current portion of long-term debt) (49.8 )
Elimination of 9 percent notes (long-term debt) (447.9)
“Make-whole” premium on 9 percent notes (559)
Original issue discount of 9 percent notes 23 )
Pay-off accrued interest associated with 9 percent notes 9.7 )
Draw on New ABL Revolver 12.7
$(110.2)

The debt issuance costs are expected to be capitalized and amortized using the effective interest method over the life of the notes
offered hereby.

(B) Represents the $7.3 in estimated finance fees related to the issuance of the notes offered hereby less the write-off of $10.0 in
deferred fees relating to the 9 percent notes as described above in Note 4(A).

(C) Represents the current portion due on the 9 percent notes to be eliminated as described in Note 4(A).
(D) Represents the accrued interest payable on the 9 percent notes as described in Note 4(A).

(E) Represents $450.0 proceeds from issuance of the new notes and $12.7 proceeds received from the new $500.0 asset-based
revolving credit facility that we expect to enter into in connection with the consummation of the Transactions (the “New ABL
Revolver”), less $447.9 of the long term portion of the 9 percent notes payable (see Note 4(A)).

(F) Represents the after-tax effect of the “make-whole” premium, elimination of deferred fees and the original issue discount on
retained earnings and the associated impact on deferred income tax liability as follows (see Note 3(A) and (B)):

After-
Tax Deferred
Effect on Income
Retained Tax
Earnings Liability ﬂ
“Make-whole” premium $(34.9) $(21.0) $(55.9)
Write-off of deferred fees on 9 percent notes 03 ) 3.7 ) (10.0)
Original issue discount on 9 percent notes (1.4 ) 0.9 ) (23)
Total $(42.6 ) $(25.6) $(68.2)
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(G) Represents an estimate of interest expense on additional debt issued in connection with the Refinancing Transactions and
elimination of interest expense related to the 9 percent notes.

Nine Months
Ended Year Ended

Principal September 30, December 31,

Amount 2012 2011
Total new debt $450.0 $ (169 ) $225 )
Interest expense associated with New ABL Revolver (0.3 ) (0.4 )
Amortization of new debt issuance costs 0.5 ) (0.7 )
Interest expense on new notes $ (17.7 ) $ (236 )
Interest expense associated with elimination of 9 percent notes $500.0 $ (33.8 ) $(449 )
Amortization of debt issuance costs on 9 percent notes (1.4 ) (1.7 )
Elimination of total interest expense associated with 9 percent notes $ (35.2 ) $ (466 )

Net change in interest expense $ 175 $ 23.0

The interest rates are based on estimated current rates and on the credit rating that Georgia Gulf expects upon the consummation of
the Merger, and expected timing of accessing the capital markets. For each one-eighth of 1% (12.5 basis points) change in the estimated
interest rate associated with the $450.0 of borrowings, interest expense would increase or decrease by $0.4 and $0.6 for the nine months
ended September 30, 2012 and the year ended December 31, 2011, respectively.

(H) For purposes of these Unaudited Pro Forma Condensed Combined Financial Statements, a global blended statutory tax rate of
37.5% has been used. This does not reflect Georgia Gulf' s effective tax rate, which will include other tax charges and benefits, and does
not take into account any historical or possible future tax events that may impact the Combined Company.

Note 5. Items Not Included

The following expected material nonrecurring charges related to the Merger and all related transactions, including the Financing
Transactions and the Refinancing Transactions, are not included or provided for in the Unaudited Pro Forma Condensed Combined
Statements of Income:

$2.8 of cash expenses for deal related costs that will be paid subsequent to September 30, 2012.

At December 31, 2010, Georgia Gulf had $13.1 of deferred financing fees related to the 9 percent notes for which the
accounting treatment would be evaluated under the debt modification and debt extinguishment rules. At December 31, 2010,
Georgia Gulf had $2.9 of original issue discount related to the 9 percent notes that would be expensed upon a refinancing.

Pursuant to the indenture governing the 9 percent notes, the 9 percent notes are redeemable, in whole or in part, at any time
prior to January 15, 2014 at a price equal to 100% of the principal amount thereof plus a “make-whole” premium and any
accrued and unpaid interest. At February 1, 2013, the expiration of the expected highest offer on the “make-whole” premium
on the $447.9 outstanding principal amount, net of original issue discount, of the 9 percent notes is expected to be
approximately $55.9.

Certain costs associated with Transition Services Agreement, the Shared Facilities, Services and Supply Agreement and other
Additional Agreements, professional fees, consultants, information technology implementation, relocation and severance
which may be incurred in connection with the integration of Georgia Gulf and the PPG Chlor-alkali and Derivatives
Business. These agreements may have an impact on the statement of income, but as they are currently being negotiated such
amounts are not currently estimable or factually supportable.

Georgia Gulf expects to increase availability under the New ABL Revolver by $200.0, subject to applicable borrowing base
availability and other conditions. The New ABL Revolver is expected to charge a fee that ranges from 25 basis points to 37.5 basis
points depending upon the amount of the facility that is undrawn.
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Other than the $13.9 decrease in the cost of sales related to the PPG Chlor-alkali and Derivatives Business’ s defined benefit
pension plans and other post-retirement benefit plans, the Unaudited Pro Forma Condensed Combined Financial Statements also do not
reflect benefits that may result from the realization of approximately $115.0 of annualized cost synergies expected to be fully realized in
the first two years following the Merger.

On October 12,2012, we redeemed $50.0 aggregate principal amount of the 9 percent notes at a redemption price of $51.5. The
currently outstanding aggregate principal amount, net of original issue discount, of the 9 percent notes is $447.9.

As of December 31, 2011, Georgia Gulf had a valuation allowance of $101.3 recorded on its deferred tax assets. This valuation
allowance relates predominately to Georgia Gulf s Canadian deferred tax assets. As part of the purchase price allocation process
resulting from the Merger, it is possible that deferred tax liabilities will be recorded in the Canadian jurisdiction that, if recorded, could
result in a release of a portion of the valuation allowance. Any release of a valuation allowance on Georgia Gulf' s pre-Merger deferred
tax assets will be recorded in the income statement in the period that the Merger is completed; however no such adjustment is included
in the Unaudited Pro Forma Condensed Combined Financial Statements due to its nonrecurring nature.

No gain or loss was recorded to reflect the remeasurement of Georgia Gulf s previously held equity interest in PHH as a result of
Georgia Gulf obtaining control of PHH through the Merger.
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