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Safe Harbor Statement n

Our disclosures in this presentation, including without limitation, those relating to future financial results
market conditions and guidance, and in our other public documents and comments contain forward-looking
statements within the meaning of the Private Securities Litigation Reform Act. Those statements provide our
future expectations or forecasts and can be identified by our use of words such as “anticipate,” “estimate,”
“expect,” “project,” “intend,” “plan,” “believe,” “outlook,” “target,” “predict,” “may,” “will,” “would,” “could,”
“should,” “seek,” and other words or phrases of similar meaning in connection with any discussion of future
operating or financial performance. Forward-looking statements, by their nature, address matters that are
uncertain and involve risks because they relate to events and depend on circumstances that may or may
not occur in the future. As a result, our actual results may differ materially from our expected results and
from those expressed in our forward-looking statements. A more detailed discussion of the risks and
uncertainties that may affect our ability to achieve the projected performance is included in the “Risk
Factors” and “Management’s Discussion and Analysis” sections of our reports on Forms 10-K and 10-Q
filed with the U.S. Securities and Exchange Commission (“SEC”). Forward-looking statements speak only
as of the date they are made. We undertake no obligation to update any forward-looking statements beyond
what is required under applicable securities law.
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In addition, we will be referring to non-GAAP financial measures within the meaning of SEC Regulation G.
A reconciliation of the differences between these measures with the most directly comparable financial
measures calculated in accordance with GAAP are included within this presentation and available on the
Investor Relations page of our website at www.armstrongceilings.com.

The guidance in this presentation is only effective as of the date given, February 24, 2020 and will not be
updated or affirmed unless and until we publicly announce updated or affirmed guidance.



Basis of Presentation Explanation ‘

When reporting our financial results within this presentation, we make several adjustments.
Management uses these non-GAAP measures in managing the business and believes the adjustments
provide meaningful comparisons of operating performance between periods. As reported results will be
footnoted throughout the presentation.

Results throughout this presentation are presented on a normalized basis with the exception of
cash flow.

With the sale of our EMEA and Pacific Rim businesses, we no longer adjust our sales for
movements in foreign exchange rates as we expect these to have minimal impact on revenue.

* We remove the impact of certain discrete expenses and income. Examples include plant closures,
restructuring actions, separation costs, environmental site expenses and related insurance
recoveries, and other large unusual items. We also _adjust for our U.S. pension plan (credit)
expense(d),

* We are using actual tax rates to report 2019@ and 2018 EPS results and guidance for 2020. Prior to
2019 we used a normalized book tax rate when reporting EPS.

All figures throughout the presentation are in $ millions unless otherwise noted. Figures may not add due to rounding.

(1) U.S. pension (credit) expense represents the actuarial net periodic benefit cost expected to be recorded as a component of earnings from
continuing operations. For all periods presented, we were not required and did not make cash contributions to our U.S. Retirement Income Plan
based on guidelines established by the Pension Benefit Guaranty Corporation.

(2) In the third quarter of 2019 our results included a $25 million gain on the sale of our half of the WAVE international businesses. This gain was not
taxable to Armstrong so we have adjusted this gain from our adjusted EPS calculations.



Consolidated Company Key Metrics-Fourth Quarter 2019 n

2019 2018 Variance
Net Sales $247 $239 3%
Adj. EBITDA $90 $79 14%
% of Sales 36% 33% 330 bps
Adj. Earnings Per Share & $1.11 $0.80 40%
Adj. Free Cash Flow @ $71 $88 -19%
Net Debt $566 $494 $71
Normalized®
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(1) As reported EPS up 41%: $1.04 in 2019 and $0.74 in 2018

(2) 2018 includes $25M WAVE special dividend. Adj. Free Cash Flow +13% excluding special dividend. @m Strong

(3) May not sum due to rounding
WORLD INDUSTRIES



Slide 3

		What Items Are Adjusted



				Comparable Dollars		Other Adjustments

		Net Sales		Yes		No



		Gross Profit		Yes		Yes



		SG&A Expense		Yes		Yes



		Equity Earnings		Yes		Yes



		Operating Income		Yes		Yes



		Net Income		Yes		Yes



		Cash Flow		No		Yes



		Return on Capital		Yes		Yes



		EBITDA		Yes		Yes





Quarter_Results

						2019				2018				Variance

		Net Sales				$247		$0		$239				3%

		Adj. Operating Income (1)				$239				$72				16%

		% of Sales				$239				$0				2385974 bps

		Adj. EBITDA				$90		$0		$79		$0		14%

		% of Sales				36%				33%				330 bps						bps hardcode watchout

		Adj. Earnings Per Share (1)				$1.11				$0.80				40%

		Adj. Free Cash Flow (2)				$71				$88				-19%

		Net Debt				$566				$494				$71





Americas_Qtr



		2016 Q4
 Adjusted EBITDA						$55

				AUV				6		Strong fall through from positive like for like pricing and mix

				Volume				(2)		One less shipping day and hurricane disruption offset double digit growth in AS

				Manufacturing & Input Costs				5		Benefited from environmental insurance settlement

				SG&A				5		Benefited from changes to sales and support costs between AWI and WAVE

				WAVE				(3)		Higher steel costs and changes to sales and support costs between WAVE and parents

		2017 Q4
 Adjusted EBITDA						$57









Americas_NSV_Chart

		 		Q4 2017		Q4 2016

		Americas		$0		$0				ERROR:#DIV/0!



Constant Currency Sales



Americas	

Q4 2017	Q4 2016	0	0	









EMEA_Qtr



		2016 Q4
 Adjusted EBITDA						$4

				AUV				1		Positive like for like pricing partially offset by negative country mix

				Volume				2		Double digit growth in CIS offset softness in UK

				Manufacturing & Input Costs				(1)		Inflation partially offset by productivity gains

				WAVE				(2)		Driven by higher steel costs and lower volume

		2017 Q4
 Adjusted EBITDA						$8





EMEA_NSV_Chart

				Q4 2017		Q4 2016

		EMEA		$0		$0				ERROR:#DIV/0!



Constant Currency Sales



EMEA	

Q4 2017	Q4 2016	0	0	









Pac_Rim_Qtr



		2016 Q4
 Adjusted EBITDA						$0

				AUV				(2)		Lower mix and price

				Volume 				3		Driven by sales growth in China

				Manufacturing & Input Costs				(4)		Accelerated deprecation charge related to the permanent closure of the QingPu plant

				WAVE				(1)		Higher steel costs

				D&A/Other				4		Accelerated deprecation charge related to the permanent closure of the QingPu plant

		2017 Q4
 Adjusted EBITDA						$0



														adjustment





Pac_Rim_NSV_Chart

				Q4 2017		Q4 2016												Adjustment Factor

		Pacific Rim		$0		$0						ERROR:#DIV/0!



Constant Currency Sales



Pacific Rim	

Q4 2017	Q4 2016	0	0	









YTD_Results

						2019				2018				Variance

		Adj. Net Sales (1)				$0				$0				0.0%

		Adj. Operating Income (2)				$1				$0				0.0%

		% of Sales				89360.1%				83730.0%				56 bps						0.001

		Adj. EBITDA				$250				$240				4.2%

		% of Sales				0.0%				0.0%				increased

		Adj. Earnings Per Share (3)				$317.00				$295.00				7.5%

		Adj. Free Cash Flow				$0				$0				0.0%





AdjRev



						CONSOLIDATED

						For the Three Months Ended December 31,						For the Year Ended December 31,

						2017		2016		V		2017		2016		V

				Reported Net Sales		$214		$196		$18		$894		$837		$61

				Add: Foreign Exchange Impact		$0		$0		$0		$0		$2		($2)

				Adjusted Net Sales		$214		$196		$18		$894		$839		$55





AdjEBITDA



						CONSOLIDATED

						For the Three Months Ended December 31,						For the Year Ended December 31,										qtr		YTD

						2017		2016		V		2017		2016		V

				Earnings from continuing operations, Reported		$104		$18		$86		$221		$99		$51								rounding

				Less: Tax expense		($61)		$13		($73)		($2)		$51		($53)

				Earnings before tax, Reported		$43		$31		($3)		$222		$151		$72						rounding

				Less: Interest/other expense(1)		($9)		($9)		$0		($33)		($38)		$5

				Operating Income, Reported		$52		$40		$11		$255		$189		$66

				Add: U.S. pension expense(2)		($7)		$4		($11)		($5)		$13		($18)

				Add: Separation Expenses		$0		$1		($1)		$0		$34		($34)

				Add: Unallocated Corporate costs pre-AFI		$0		$0		$0		$0		$4		($4)

				Add: Employee Severance		$5		$0		$5		$5		$0		$5

				Add: Fibrox		$2		$0		$2		$2		$0		$2

				Less: Net Environmental Recoveries		$1		$0		$1		$7		$0		$7

				Adjusted EBITDA(3)		($8)		$0		$12		($15)		$0		($15)						rounding







AdjEPS



						CONSOLIDATED

						For the Three Months Ended December 31,										For the Year Ended December 31,

						2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V		2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V						Qtr		YTD

				Earnings from continuing operations, As Reported		$104		$1.93		$18		$0.33		$86		$221		$4.08		$99		$1.78		$51								rounding

				(Less) Add: Income tax (benefit) expense, as reported		($61)				$13				($73)		$1				$51				($50)

				Earnings from continuing operations before income taxes, As Reported		$43				$31				($3)		$222				$150				$77						rounding		rounding

				Add: U.S. pension expense(1)		($7)				$4				($11)		($5)				$13				($18)

				Add: Cost reduction initiatives		$7				$0				$7		$7				$0				$7

				Add: Net Proforma International Allocations		$1				$0				$1		$8				$0				$8

				Add: Settlement of interest rate swap(2)		($8)				$0				($8)		($15)				$0				($15)

				Add: Separation costs		$0				$1				($1)		$0				$34				($34)

				Add: Adjusted tax (expense) 
@ 25% for 2017 and 35% for 2016		($9)				($13)				$4		($54)				($74)				$20

				Adjusted net income		$27				$23				$4		$163				$138				$25

				Less: Interest and other non-operating (expense)*		$0		$0.00		$0		$0.00		$0		$0		$0.00		$0		$1.81		$0





Free Cash Flow



						Q3 2017				Q3 2016				YTD 2017				YTD 2016

				As Reported Net cash provided by (used for) operating activities		$65				$52				$170				$49

				As Reported Net cash (used for) investing activities		($13)				($10)				($54)				($17)

				Subtotal		$52				$42				$116				$32

				Add: Acquisitions		-				-				$31				-

				Add: Separation payments		-				$0				-				$51

				Add: Cash flows attributable to AFI		-				-				-				$16

				Add: Settlement of interest rate swap 		-				-				-				$11

				Add: Other		$0				$0				-				$4

				Adjusted Free Cash Flow (1)		$52				$42				$95				$72





Qtr_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE										rounding factor

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$40		$42		($1)		$7		$4		$0		$4		($5)		$10		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Add: U.S. Pension Expense(1)								$0		$0		$0		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$2		($2)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		-		-		-		-		-		-

				Add: Employee Severance								-		-		-		-		-		-		($1)		$0		($1)		-		-		-

				Add: Net Proforma International Allocations								$41		$42		$10		$7		$4		$0		($2)		($0)		($1)		$0		$0		$0

				Less: Net Environmental Recoveries								($8)		$0		($8)		$0		$0		$0		$0		$0		$0		$0		$0		$0

				Add: Foreign Exchange Movements								$57		$55		$11		$8		$4		$0		$0		$0		$0		$0		$0		$0







YTD_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

				Net Income - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Tax expense								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				EBT - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Interest/Other (Expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$232		$224		$8		$28		$19		$9		($5)		($54)		($1)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Add: U.S. Pension Expense(1)								$0		$0		$0		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$33		($33)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		$0		$4		($4)		-		-		-

				Add: Net Proforma International Allocations								-		-		-		$0		($1)		$1		-		-		-		-		-		-

				Add: Foreign Exchange Movements								$1		$0		$1		$0		$0		$0		$0		$0		$0		$0		$0		$0

				Non-Geo Charges								($6)		$0		($6)		($3)		$0		$0		$0		$0		$0		$0		$0		$0

				Operating Income (Loss) – Adjusted 								$228		$224		$4		$28		$19		$5		($6)		($3)		($2)		$0		($4)		$4





RevGuide



						CONSOLIDATED

						Low		to		High

				Reported Net Sales		$935		to		$955

				Add: Foreign Exchange Impact		$0				$0

				Adjusted Net Sales		$0		to		$0





EBITDAGuide



						CONSOLIDATED

						Low		to		High

				Net Income		$205		to		$215

				Add: Interest Expense		35				35

				Less: Other Non-Operating (Income)		65				70

				Add: Income Tax Expense		305				320

				Operating Income		($20)		to		($20)

				Less: U.S. Pension (Credit)(1)		60				60

				Add: Depreciation and Amortization		345				360

				Adjusted EBITDA		$0		to		$0





EPSGuide



						CONSOLIDATED

						Low				Per Diluted
Share(1)		to		High				Per Diluted
Share(1)

				Net Income		$205				$3.87		to		$215				$4.06

				Add: Interest Expense		35								35

				Less: Other Non-Operating (Income)		65								70

				Add: Income Tax Expense		305								320

				Operating Income		($20)						to		($20)

				Less: U.S. Pension (Credit)(2)		(35)								(35)

				Less: Interest expense		250								265

				Adjusted Earnings before Income Taxes		($63)						to		($66)

				Less: Income Tax Expense		187								199

				Adjusted Net Income		$0				$0.00		to		$0				$0.00





FCFGuide



						CONSOLIDATED

						Low		to		High

				Net cash provided by operating activities		$175		to		$190

				Add: Return of investment from joint venture		70				70

				Adjusted net cash provided by operating activities		$245		to		$260

				Less: Capital Expenditures		(70)				(70)

				Adjusted Free Cash Flow		$175		to		$190





WAVE Impact



						Q3 2017				Full Year 2017

				COGS		$2.5				$3.5

				SG&A		$4.5				$6.0

				WAVE Equity Earnings		($4.0)				($5.5)

				Adj. EBITDA		$3.0(1)				$4.0

















Consolidated Results

		Third Quarter

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		214		-		(1)		214		196		-		(4)		196

		Operating Income		52		(6)		1		44		40		10		(1)		45

		EPS (3)		$1.92		($0.05)		$0.01		$0.50		$0.33		$0.28		($0.01)		$0.41



		YTD September

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		894		-		1		0		837		-		(4)		0

		Operating Income		255		(13)		1		1		189		40		-		0

		EPS(3)		$4.08		($0.06)		$0.01		$317.00		$1.78		$0.89		-		$295.00



				Hide Full Year data in Q1








Adjusted EBITDA Bridge — Fourth Quarter 2019 vs. PY ﬂ

Normalized®
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Adjusted Free Cash Flow Bridge - Fourth Quarter 2019 vs. PYn

Normalized®
$100 -
$88
|
: 1
1 $4
$80 | | I R
P! $13 ] ($0)
: : $71
1($9 e
i$63: :( )i ($0)
$60 - i !
g
1 1
WAVE 2018 Special / P!
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Cash Flow Paid Dividends

Strong cash earnings growth impacted by WAVE special dividend in Q4 2018

NOTE: Adjustments include cash used or proceeds received for acquisitions and divestures, legacy environmental matters and litigation @ g
(1) May not sum due to rounding WORLD INDUSTRIES

(2) Includes cash earnings, working capital and other current assets and liabilities



Mineral Fiber Fourth Quarter Results ‘

Sal
Aes Key Highlights

$197 Up 3% * Average Unit Value (AUV) expanded 5% versus
—— $191 the prior year quarter
*  Manufacturing gains driven by productivity

WAVE equity earnings increased 18% driven by
positive volume and mix

Q4 2019 Q4 2018

Qi Q2 Q3 Q4
2018 Adjusted EBITDA  $70 $86 $88 $71 Current Quarter Comments

AUV 15 11 4 3  Fall through of mix and price
Volume (8) (3) - (2)
Manufacturing 4 1 3 3 Productivity
Input costs (3) (1) 1 1  Lower energy, RM, and freight costs
SG&A 2 4 1 3  PY stock comp expense not repeated, TSA benefit
WAVE 2 (2) 3 3  Fall through of volume and mix
2019 Adjusted EBITDA  $82 $96 $99 $81 Margins expanded 430 bps
% Change 17% 11% 13% 15%

EBITDA growth driven by Average Unit Value (AUV), productivity & WAVE



Architectural Specialties Fourth Quarter Results n

sales Key Highlights

» Sales up 4% driven by M&A, partially offset due

$50 Up 4% to unfavorable project timing and extended lead
times from a third party supplier
\ 448 * Adjusted EBITDA up 2% as sales gains were
partially offset by higher manufacturing and
SG&A investments

Q4 2019 Q4 2018

Q1 Q2 Q3 Q4

2018 Adjusted EBITDA $9 $9 $12 $8 Current Quarter Comments
Sales 5 7 7 4  Sales growth fall through to bottom line
Period Expense (2) (2) (2) (2) Manufacturing expenses relating to acquisitions
SG&A (2) (3) (3) (2) SG&A expenses relating to acquisitions
Margins contracted 40 bps, Base!Y margins expanded

2019 Adjusted EBITDA $10 $12 $14 $8 90 bps

% Change 15% 39% 18% 2%

Softer Q4 due to base period projects and supplier issues

(1) Base includes 2018 acquisitions of Plasterform and Steel Ceilings



Consolidated Company Key Metrics — FY 2019 n

2019 2018 Variance
Net Sales $1,038 $975 6%
Adj. EBITDA $403 $353 14%
% of Sales 39% 36% 270 bps
Adj. Earnings Per Share ® $4.78 $3.66 31%
Adj. Free Cash Flow ® $244 $236 3%
mmm Adj. EBITDA Change (Left-hand scale) —0 Change in Net Sales (Right-hand scale)
(O]
o 5o | - 40%
S 45 - $43 0 5
< - 0% &
2 % g
o 30 - 22% 8
w25 - - 20% &
g2 :
10 - $7 - 10% X
° [
- . 0%
Mineral Fiber Architectural Specialties

(1) As reported EPS up 34%: $4.88 in 2019 and $3.63 in 2018

(2) 2018 includes $25M WAVE special dividend. Adj. Free Cash Flow +16% excluding special dividend @m Strong
WORLD INDUSTRIES



Slide 3

		What Items Are Adjusted



				Comparable Dollars		Other Adjustments

		Net Sales		Yes		No



		Gross Profit		Yes		Yes



		SG&A Expense		Yes		Yes



		Equity Earnings		Yes		Yes



		Operating Income		Yes		Yes



		Net Income		Yes		Yes



		Cash Flow		No		Yes



		Return on Capital		Yes		Yes



		EBITDA		Yes		Yes





Quarter_Results

						2019				2018				Variance

		Net Sales				$1,038		$0		$975				6%

		Adj. Operating Income (1)				$239				$72				16%

		% of Sales				$239				$0				2388259 bps

		Adj. EBITDA				$403		$0		$353		$0		14%

		% of Sales				39%				36%				270 bps				% bps hardcode watchout

		Adj. Earnings Per Share (1)				$4.78				$3.66				31%

		Adj. Free Cash Flow (2)				$244				$236				3%

		Net Debt				$557				$494				$63





Americas_Qtr



		2016 Q4
 Adjusted EBITDA						$55

				AUV				6		Strong fall through from positive like for like pricing and mix

				Volume				(2)		One less shipping day and hurricane disruption offset double digit growth in AS

				Manufacturing & Input Costs				5		Benefited from environmental insurance settlement

				SG&A				5		Benefited from changes to sales and support costs between AWI and WAVE

				WAVE				(3)		Higher steel costs and changes to sales and support costs between WAVE and parents

		2017 Q4
 Adjusted EBITDA						$57









Americas_NSV_Chart

		 		Q4 2017		Q4 2016

		Americas		$0		$0				ERROR:#DIV/0!



Constant Currency Sales



Americas	

Q4 2017	Q4 2016	0	0	









EMEA_Qtr



		2016 Q4
 Adjusted EBITDA						$4

				AUV				1		Positive like for like pricing partially offset by negative country mix

				Volume				2		Double digit growth in CIS offset softness in UK

				Manufacturing & Input Costs				(1)		Inflation partially offset by productivity gains

				WAVE				(2)		Driven by higher steel costs and lower volume

		2017 Q4
 Adjusted EBITDA						$8





EMEA_NSV_Chart

				Q4 2017		Q4 2016

		EMEA		$0		$0				ERROR:#DIV/0!



Constant Currency Sales



EMEA	

Q4 2017	Q4 2016	0	0	









Pac_Rim_Qtr



		2016 Q4
 Adjusted EBITDA						$0

				AUV				(2)		Lower mix and price

				Volume 				3		Driven by sales growth in China

				Manufacturing & Input Costs				(4)		Accelerated deprecation charge related to the permanent closure of the QingPu plant

				WAVE				(1)		Higher steel costs

				D&A/Other				4		Accelerated deprecation charge related to the permanent closure of the QingPu plant

		2017 Q4
 Adjusted EBITDA						$0



														adjustment





Pac_Rim_NSV_Chart

				Q4 2017		Q4 2016												Adjustment Factor

		Pacific Rim		$0		$0						ERROR:#DIV/0!



Constant Currency Sales



Pacific Rim	

Q4 2017	Q4 2016	0	0	









YTD_Results

						2019				2018				Variance

		Adj. Net Sales (1)				$0				$0				0.0%

		Adj. Operating Income (2)				$1				$0				0.0%

		% of Sales				89360.1%				83730.0%				56 bps						0.001

		Adj. EBITDA				$250				$240				4.2%

		% of Sales				0.0%				0.0%				increased

		Adj. Earnings Per Share (3)				$317.00				$295.00				7.5%

		Adj. Free Cash Flow				$0				$0				0.0%





AdjRev



						CONSOLIDATED

						For the Three Months Ended December 31,						For the Year Ended December 31,

						2017		2016		V		2017		2016		V

				Reported Net Sales		$214		$196		$18		$894		$837		$61

				Add: Foreign Exchange Impact		$0		$0		$0		$0		$2		($2)

				Adjusted Net Sales		$214		$196		$18		$894		$839		$55





AdjEBITDA



						CONSOLIDATED

						For the Three Months Ended December 31,						For the Year Ended December 31,										qtr		YTD

						2017		2016		V		2017		2016		V

				Earnings from continuing operations, Reported		$104		$18		$86		$221		$99		$51								rounding

				Less: Tax expense		($61)		$13		($73)		($2)		$51		($53)

				Earnings before tax, Reported		$43		$31		($3)		$222		$151		$72						rounding

				Less: Interest/other expense(1)		($9)		($9)		$0		($33)		($38)		$5

				Operating Income, Reported		$52		$40		$11		$255		$189		$66

				Add: U.S. pension expense(2)		($7)		$4		($11)		($5)		$13		($18)

				Add: Separation Expenses		$0		$1		($1)		$0		$34		($34)

				Add: Unallocated Corporate costs pre-AFI		$0		$0		$0		$0		$4		($4)

				Add: Employee Severance		$5		$0		$5		$5		$0		$5

				Add: Fibrox		$2		$0		$2		$2		$0		$2

				Less: Net Environmental Recoveries		$1		$0		$1		$7		$0		$7

				Adjusted EBITDA(3)		($8)		$0		$12		($15)		$0		($15)						rounding







AdjEPS



						CONSOLIDATED

						For the Three Months Ended December 31,										For the Year Ended December 31,

						2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V		2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V						Qtr		YTD

				Earnings from continuing operations, As Reported		$104		$1.93		$18		$0.33		$86		$221		$4.08		$99		$1.78		$51								rounding

				(Less) Add: Income tax (benefit) expense, as reported		($61)				$13				($73)		$1				$51				($50)

				Earnings from continuing operations before income taxes, As Reported		$43				$31				($3)		$222				$150				$77						rounding		rounding

				Add: U.S. pension expense(1)		($7)				$4				($11)		($5)				$13				($18)

				Add: Cost reduction initiatives		$7				$0				$7		$7				$0				$7

				Add: Net Proforma International Allocations		$1				$0				$1		$8				$0				$8

				Add: Settlement of interest rate swap(2)		($8)				$0				($8)		($15)				$0				($15)

				Add: Separation costs		$0				$1				($1)		$0				$34				($34)

				Add: Adjusted tax (expense) 
@ 25% for 2017 and 35% for 2016		($9)				($13)				$4		($54)				($74)				$20

				Adjusted net income		$27				$23				$4		$163				$138				$25

				Less: Interest and other non-operating (expense)*		$0		$0.00		$0		$0.00		$0		$0		$0.00		$0		$1.81		$0





Free Cash Flow



						Q3 2017				Q3 2016				YTD 2017				YTD 2016

				As Reported Net cash provided by (used for) operating activities		$65				$52				$170				$49

				As Reported Net cash (used for) investing activities		($13)				($10)				($54)				($17)

				Subtotal		$52				$42				$116				$32

				Add: Acquisitions		-				-				$31				-

				Add: Separation payments		-				$0				-				$51

				Add: Cash flows attributable to AFI		-				-				-				$16

				Add: Settlement of interest rate swap 		-				-				-				$11

				Add: Other		$0				$0				-				$4

				Adjusted Free Cash Flow (1)		$52				$42				$95				$72





Qtr_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE										rounding factor

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$40		$42		($1)		$7		$4		$0		$4		($5)		$10		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Add: U.S. Pension Expense(1)								$0		$0		$0		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$2		($2)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		-		-		-		-		-		-

				Add: Employee Severance								-		-		-		-		-		-		($1)		$0		($1)		-		-		-

				Add: Net Proforma International Allocations								$41		$42		$10		$7		$4		$0		($2)		($0)		($1)		$0		$0		$0

				Less: Net Environmental Recoveries								($8)		$0		($8)		$0		$0		$0		$0		$0		$0		$0		$0		$0

				Add: Foreign Exchange Movements								$57		$55		$11		$8		$4		$0		$0		$0		$0		$0		$0		$0







YTD_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

				Net Income - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Tax expense								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				EBT - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Interest/Other (Expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$232		$224		$8		$28		$19		$9		($5)		($54)		($1)		ERROR:#REF!		ERROR:#REF!		ERROR:#REF!

				Add: U.S. Pension Expense(1)								$0		$0		$0		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$33		($33)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		$0		$4		($4)		-		-		-

				Add: Net Proforma International Allocations								-		-		-		$0		($1)		$1		-		-		-		-		-		-

				Add: Foreign Exchange Movements								$1		$0		$1		$0		$0		$0		$0		$0		$0		$0		$0		$0

				Non-Geo Charges								($6)		$0		($6)		($3)		$0		$0		$0		$0		$0		$0		$0		$0

				Operating Income (Loss) – Adjusted 								$228		$224		$4		$28		$19		$5		($6)		($3)		($2)		$0		($4)		$4





RevGuide



						CONSOLIDATED

						Low		to		High

				Reported Net Sales		$935		to		$955

				Add: Foreign Exchange Impact		$0				$0

				Adjusted Net Sales		$0		to		$0





EBITDAGuide



						CONSOLIDATED

						Low		to		High

				Net Income		$205		to		$215

				Add: Interest Expense		35				35

				Less: Other Non-Operating (Income)		65				70

				Add: Income Tax Expense		305				320

				Operating Income		($20)		to		($20)

				Less: U.S. Pension (Credit)(1)		60				60

				Add: Depreciation and Amortization		345				360

				Adjusted EBITDA		$0		to		$0





EPSGuide



						CONSOLIDATED

						Low				Per Diluted
Share(1)		to		High				Per Diluted
Share(1)

				Net Income		$205				$3.87		to		$215				$4.06

				Add: Interest Expense		35								35

				Less: Other Non-Operating (Income)		65								70

				Add: Income Tax Expense		305								320

				Operating Income		($20)						to		($20)

				Less: U.S. Pension (Credit)(2)		(35)								(35)

				Less: Interest expense		250								265

				Adjusted Earnings before Income Taxes		($63)						to		($66)

				Less: Income Tax Expense		187								199

				Adjusted Net Income		$0				$0.00		to		$0				$0.00





FCFGuide



						CONSOLIDATED

						Low		to		High

				Net cash provided by operating activities		$175		to		$190

				Add: Return of investment from joint venture		70				70

				Adjusted net cash provided by operating activities		$245		to		$260

				Less: Capital Expenditures		(70)				(70)

				Adjusted Free Cash Flow		$175		to		$190





WAVE Impact



						Q3 2017				Full Year 2017

				COGS		$2.5				$3.5

				SG&A		$4.5				$6.0

				WAVE Equity Earnings		($4.0)				($5.5)

				Adj. EBITDA		$3.0(1)				$4.0

















Consolidated Results

		Third Quarter

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		214		-		(1)		214		196		-		(4)		196

		Operating Income		52		(6)		1		44		40		10		(1)		45

		EPS (3)		$1.92		($0.05)		$0.01		$0.50		$0.33		$0.28		($0.01)		$0.41



		YTD September

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		894		-		1		0		837		-		(4)		0

		Operating Income		255		(13)		1		1		189		40		-		0

		EPS(3)		$4.08		($0.06)		$0.01		$317.00		$1.78		$0.89		-		$295.00



				Hide Full Year data in Q1








Adjusted EBITDA Bridge — FY 2019 vs. PY

Normalized®
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Adjusted Free Cash Flow Bridge — FY 2019 vs. PY n

Normalized®
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b
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WAVE 2018 Special
Dividend Impact
($25)
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FY 2018 Operating Cash Capex Interest WAVE Other FY 2019
Flow @ Paid Dividends
Strong cash earnings impacted by WAVE special dividend
received in Q4 2018 @mstrong
NOTE: Adj includ h d d ived f d di o i | d litigati
(1) May :]L:;tg:ﬁ:tjl-:ztigrguzzsinguse or proceeds received for acquisitions an ivestures, legacy environmental matters and litigation WORLD INDUSTR'ES

(2) Includes cash earnings, working capital and other current assets and liabilities



2020 Guidance n

2019 Actual 2020 Guidance

= Mineral Fiber up 5% - 7%

1,100 - $1,125
Revenue $1,038 $ $ = Architectural Specialties** >15%

6% — 8% YoY Growth _ . .
= 1-3 Acquisitions — incremental to guidance

= Earnings contribution from AUV

Adjusted $403 $435 - $445 = Architectural Specialties volume contribution
EBITDA YoY Margin Expansion = Manufacturing productivity
= Contributions from WAVE
= $30 of interest expense
i 5.20 - $5.40
Ad] USt*ed $4.78 9% $ 139 Y$;( G " = 25% book tax rate
EPS o o Yoy Growt = 48 million average diluted shares outstanding
A deS ted = $70 - $80 of total capital expenditures
270 - $290 = Cash tax rate 20% - 25%
Free Cash $244 ¥ ¥ -
11% - 19% YoY Growth = $25 - $30 of cash interest expense

Flow

= Adjusted FCF 25% of revenue

*As reported EPS: $4.88 in 2019
**Architectural Specialties includes 2019 acquisitions of ACGI and MRK
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Adjusted EBITDA Reconcliliation

For the Three Months For the Year Ended
Ended December 31, December 31,
2019 2018
Earnings from continuing operations, Reported $51 $37 $15 $242 $190 $53
Add: Income tax expense, as reported $8 $11 - $57 $53 $4
Earnings before tax, Reported $60 $47 $12 $299 $243 $57
Add: Interest/other income and expense, net $2 $5 ($3) $18 $7 $11
Operating Income, Reported $62 $53 $10 $317 $249 $68
Add: U.S. Pension Cost (1) $1 $1 - $5 $6 ($1)
Add: WAVE Pension Settlement (2) - - - $1 - $1
Add: Litigation Expense - $4 ($4) $20 $7 $13
Add: Cost Reduction Initiatives - - - - $8 ($8)
Add: Net Proforma International Allocations, Other - $1 - - $6 ($6)
Add/(Less): Net Environmental Expenses (Recoweries) - $2 ($2) $1 ($1) $2
Add: WAVE FSA (3) - - - $4 - $4
(Less): AWI Portion of WAVE's Gain on Sale to Knauf $5 - $5 ($21) - ($21)
Add: D&A $21 $18 $4 $75 $78 ($3)
Adjusted EBITDA $90 $79 $11 $403 $353 $50
14% 14%

U.S. pension expense represents only the service cost related to the U.S. pension plan that is recorded within Operating Income. For all periods presented, we were not required
and did not make cash contributions to our U.S. Retirement Income Plan.

WAVE settled a portion of their pension plan that resulted in a non-cash accounting charge.
WAVE Fresh Start Accounting asset impairment charge due to sale of international.



Slide 3

		What Items Are Adjusted



				Comparable Dollars		Other Adjustments

		Net Sales		Yes		No



		Gross Profit		Yes		Yes



		SG&A Expense		Yes		Yes



		Equity Earnings		Yes		Yes



		Operating Income		Yes		Yes



		Net Income		Yes		Yes



		Cash Flow		No		Yes



		Return on Capital		Yes		Yes



		EBITDA		Yes		Yes





Quarter_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$346				$334				3.7%

		Adj. Operating Income (2)				$83				$76				9.4%

		% of Sales				24.0%				22.7%				130 bps						10

		Adj. EBITDA				107		64		95				11.9%

		% of Sales				30.9%				28.6%				230 bps						0.001

		Adj. Earnings Per Share (3)				$0.86				$0.75				13.7%

		Adj. Free Cash Flow				62				55				19.2%

		Net Debt				741				731				10





Americas_Qtr



		2016 Q3
 Adjusted EBITDA						$85

				AUV				6		Driven by positive like for like pricing and favorable mix as we sell a richer mix of products

				Volume				(2)		Architectural Specialties only partially offsets volume declines in low end mineral fiber products

				Manufacturing & Input Costs				5		Driven by an environmental insurance recovery

				SG&A				5		Aided by service cost revisions between AWI and WAVE

				WAVE				(3)		Partially offsets SG&A favorability for the service cost revisions along with higher steel costs

		2017 Q3
 Adjusted EBITDA						$96









Americas_NSV_Chart

		 		Q3 2017		Q3 2016

		Americas		$233		$226				3.2%



Constant Currency Sales



Americas	

Q3 2017	Q3 2016	233.39185699569981	226.10251171190006	









EMEA_Qtr



		2016 Q3
 Adjusted EBITDA						$8

				AUV				1		Like for like pricing was positive offsetting negative country mix

				Volume				2		Driven by the margin impact of higher mineral fiber sales

				Manufacturing & Input Costs				(1)		Driven by input costs

				WAVE				(2)		Driven by higher steel costs and lower volume

		2017 Q3
 Adjusted EBITDA						$8





EMEA_NSV_Chart

				Q3 2017		Q3 2016

		EMEA		$73		$74				-1.0%



Constant Currency Sales



EMEA	

Q3 2017	Q3 2016	72.953480189260091	73.680574564260155	









Pac_Rim_Qtr



		2016 Q3
 Adjusted EBITDA						$3

				AUV				(2)		Lower mix and price

				Volume 				3		Driven by sales growth in China

				Manufacturing & Input Costs				(4)		Accelerated deprecation charge related to the permanent closure of the QingPu plant

				WAVE				(1)		Higher steel costs

				D&A/Other				4		Accelerated deprecation charge related to the permanent closure of the QingPu plant

		2017 Q3
 Adjusted EBITDA						$3



														adjustment





Pac_Rim_NSV_Chart

				Q3 2017		Q3 2016												Adjustment Factor

		Pacific Rim		$40		$34						17.5%



Constant Currency Sales



Pacific Rim	

Q3 2017	Q3 2016	39.811080603560036	33.878765229630105	









YTD_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$993				$932				6.6%

		Adj. Operating Income (2)				212				189				12.2%

		% of Sales				21.4%				20.3%				110 bps						0.001

		Adj. EBITDA				274				247				11.0%

		% of Sales				27.6%				26.5%				110 bps

		Adj. Earnings Per Share (3)				$2.13				$1.81				21.9%

		Adj. Free Cash Flow				95				72				31.4%





AdjRev



						CONSOLIDATED

						For the Three Months Ended September 30,						For the Nine Months Ended September 30,

						2017		2016		V		2017		2016		V

				Reported Net Sales		$352		$335		$17		$998		$937		$62

				Add: Foreign Exchange Impact		($6)		($1)		($5)		($5)		($5)		($0)

				Adjusted Net Sales		$346		$334		$12		$993		$932		$61





AdjEBITDA



						CONSOLIDATED

						For the Three Months Ended December 31,								For the Year Ended December 31,										qtr		YTD

						2019		2018		V				2019		2018		V

				Earnings from continuing operations, Reported		$51		$37		$15				$242		$190		$53								rounding

				Add: Income tax expense, as reported		$8		$11		-				$57		$53		$4

				Earnings before tax, Reported		$60		$47		$12				$299		$243		$57						rounding

				Add: Interest/other income and expense, net		$2		$5		($3)				$18		$7		$11

				Operating Income, Reported		$62		$53		$10				$317		$249		$68

				Add: U.S. Pension Cost (1)		$1		$1		-				$5		$6		($1)

				Add: WAVE Pension Settlement (2)		-		-		-				$1		-		$1

				Add: Litigation Expense		-		$4		($4)				$20		$7		$13

				Add: Cost Reduction Initiatives		-		-		-				-		$8		($8)						hardcodes: c12. e21

				Add: Net Proforma International Allocations, Other		-		$1		-				-		$6		($6)

				Add/(Less): Net Environmental Expenses (Recoveries)		-		$2		($2)				$1		($1)		$2

				Add: WAVE FSA (3)		-		-		-				$4		-		$4

				(Less): AWI Portion of WAVE's Gain on Sale to Knauf		$5		-		$5				($21)		-		($21)

				Operating Income, Adjusted		$5		-		$5				($21)		-		($21)

				Add: D&A		$21		$18		$4				$75		$78		($3)

				Adjusted EBITDA		$90		$79		$11				$403		$353		$50						rounding

										14%								14%





AdjEPS



						CONSOLIDATED

						For the Three Months Ended September 30,										For the Nine Months Ended September 30,

						2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V		2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V						Qtr		YTD

				Earnings from continuing operations, As Reported		$44		$0.81		$56		$0.99		($12)		$116		$2.14		$65		$1.16		$51								rounding

				Add: Income taxes, as reported		$18				$8				$10		$71				$44				$27

				Earnings from continuing operations before income taxes, As Reported		$61				$64				($3)		$187				$110				$77						rounding		rounding

				Add: U.S. pension expense(1)		$14				$3				$11		$2				$9				($7)

				Add: Separation costs		$0				$2				($2)		$0				$33				($33)

				Add: China plant cost reduction initiatives		$0				$0				$0		($1)				$3				($4)

				Add: Settlement of interest rate swap(2)		$0				$0				$0		$0				$11				($11)

				Add: Foreign exchange impact		$0				$0				$0		$0				$0				$0

				Adjusted earnings from continuing operations before income  taxes		$75				$69				$6		$188				$166				$22

				Add: Adjusted tax (expense) 
@ 39% for 2017 and 2016		($29)				($27)				($2)		($73)				($64)				($9)

				Adjusted net income		$46		$0.86		$42		$0.75		$4		$115		$2.13		$102		$1.05		$13





Free Cash Flow



						Q3 2017				Q3 2016				YTD 2017				YTD 2016

				As Reported Net cash provided by (used for) operating activities		$63				$52				$105				($3)

				As Reported Net cash (used for) provided by investing activities		$0				($3)				($41)				($7)

				Subtotal		$63				$49				$64				($10)

				Add: Acquisitions		-				-				$31				-

				Add: Separation payments		-				$4				-				$51

				Add: Cash flows attributable to AFI		-				-				-				$16

				Add: Settlement of interest rate swap 		-				-				-				$11

				Add: Other		($1)				$2				-				$4

				Adjusted Free Cash Flow (1)		$62				$55				$95				$72





Qtr_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE										rounding factor

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$68		$69		($1)		$4		$4		$0		($2)		$1		($3)		$0		($3)		$3

				Add: U.S. Pension Expense(1)								$14		$3		$11		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$2		($2)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		-		-		-		-		-		-

				Add: Foreign Exchange Movements								$0		-		-		-		-		-		($1)		-		-		-		-		-

				Operating Income (Loss) – Adjusted 								$82		$72		$10		$4		$4		$0		($3)		$1		($4)		$0		($1)		$1

				Less: Depreciation and Amortization								($14)		($13)		($1)		($4)		($4)		$0		($6)		($2)		($4)		$0		$0		$0

				EBITDA – Adjusted								$96		$85		$11		$8		$8		$0		$3		$3		$0		$0		($1)		$1







YTD_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

				Net Income - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Tax expense								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				EBT - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Interest/Other (Expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$215		$189		$26		($1)		($5)		$4		($3)		($2)		($1)		$0		($37)		$37

				Add: U.S. Pension Expense(1)								$2		$9		($7)		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$33		($33)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		($1)		$3		($4)		-		-		-

				Add: Foreign Exchange Movements								-		-		-		$0		($1)		$1		-		-		-		-		-		-

				Operating Income (Loss) – Adjusted 								$217		$198		$19		($1)		($6)		$5		($4)		$1		($5)		$0		($4)		$4

				Less: Depreciation and Amortization								($41)		($40)		($1)		($12)		($12)		$0		($9)		($6)		($3)		$0		$0		$0

				EBITDA – Adjusted								$258		$238		$20		$11		$6		$5		$5		$7		($2)		$0		($4)		$4





RevGuide



						CONSOLIDATED

						Low		to		High

				Reported Net Sales		$1,292		to		$1,327

				Add: Foreign Exchange Impact		$13				$13

				Adjusted Net Sales		$1,305		to		$1,340





EBITDAGuide



						CONSOLIDATED

						Low		to		High

				Net Income		$166		to		$172

				Add: Interest Expense		35				35

				Less: Other Non-Operating (Income)		(3)				(3)

				Add: Income Tax Expense		90				94

				Operating Income		$288		to		$298

				Less: U.S. Pension (Credit)(1)		(3)				(3)

				Add: Depreciation and Amortization		80				80

				Adjusted EBITDA		$365		to		$375





EPSGuide



						CONSOLIDATED

						Low				Per Diluted
Share(1)		to		High				Per Diluted
Share(1)

				Net Income		$166				$3.07		to		$172				$3.19

				Add: Interest Expense		35								35

				Less: Other Non-Operating (Income)		(3)								(3)

				Add: Income Tax Expense		90								94

				Operating Income		$288						to		$298

				Less: U.S. Pension (Credit)(2)		(3)								(3)

				Less: Interest expense		(35)								(35)

				Adjusted Earnings before Income Taxes		$250						to		$260

				Less: Income Tax Expense		(99)								(103)

				Adjusted Net Income		$151				$2.80		to		$157				$2.91





FCFGuide



						CONSOLIDATED

						Low		to		High

				Net cash provided by operating activities		$165		to		$180

				Add: Return of investment from joint venture		70				70

				Adjusted net cash provided by operating activities		$235		to		$250

				Less: Capital Expenditures		(95)				(95)

				Adjusted Free Cash Flow		$140		to		$155





WAVE Impact



						Q3 2017				Full Year 2017

				COGS		$2.5				$3.5

				SG&A		$4.5				$6.0

				WAVE Equity Earnings		($4.0)				($5.5)

				EBITDA(1)		$3.0				$4.0

















Consolidated Results

		Third Quarter

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		352		-		(1)		346		335		-		(4)		334

		Operating Income		69		(6)		1		83		71		10		(1)		76

		EPS (3)		$0.81		($0.05)		$0.01		$0.86		$0.99		$0.28		($0.01)		$0.75



		YTD September

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		998		-		1		993		937		-		(4)		932

		Operating Income		210		(13)		1		212		144		40		-		189

		EPS(3)		$2.14		($0.06)		$0.01		$2.13		$1.16		$0.89		-		$1.81



				Hide Full Year data in Q1








GISICKS

Adjusted Diluted Earnings Per Share Reconciliation

CONSOLIDATED

For the Three Months Ended December 31, For the Year Ended December 31,
Per Per Per Per
2019 Diluted 2018 Diluted \% 2019 Diluted 2018 Diluted \
Share Share Share Share

Earnings from continuing operations, As Reported $51 $1.04 $37 $0.74  $15 $242 $4.88 $190 $3.63  $53
Add: Income tax expense, as reported $8 $11 - $57 $53 $4
Earnings from continuing operations before income taxes, As $60 $47 $12 $299 $243 $57
Reported
(Less): U.S. Pension (Credit) (1) ($2) ($6) $5 ($8) ($26) $19
Add: Non-cash Hedge Expense - $5 ($5) - $5 ($5)
Add: WAVE Pension Settlement (2) - - - $1 - $1
Add: Litigation Expense - $4 ($4) $20 $7 $13
Add: Cost Reduction Initiatives - - - - $22 ($22)
Add: Net Proforma International Allocations, Other - $1 - - $6 ($6)
Add/(Less): Net Environmental Expenses (Recoveries) - $2 ($2) $1 ($1) $2
Add: WAVE FSA (3) - - - $4 - $4
Add/(Less): AWI Portion of WAVE's loss/(gain) on Sale to Knauf $5 - $5 ($21) - ($21)
tAatj(J;Ssted earnings from continuing operations before income $63 $53 $10 $297 $255 $43
(Less): Adjusted Income tax expense (4) ($8) ($13) $5 ($61) ($64) $3
Adjusted net income $55 $1.11 $40 $0.80 $15 $237 $4.78 $191 $3.66  $46
Adjusted EPS Change versus Prior Year 40% 31%
Diluted Shares Outstanding 49.2 50.29 49,5 52.1
Tax Rate (5) 13% 23% 20% 22%

U.S. pension (credit) represents the entire actuarial net periodic pension (credit) cost recorded as a component of earnings from continuing operations. For all periods
presented, we were not required and did not make cash contributions to our U.S. Retirement Income Plan.

WAVE settled a portion of their pension plan that resulted in a non-cash accounting charge.

WAVE Fresh Start Accounting asset impairment charge due to sale of international.

Adjusted tax expense is calculated using the tax rate multiplied by the adjusted earnings from continuing operations before income taxes.
Tax rate for 2019 is actual tax rate excluding WAVE's loss/gain on sale to Knauf.



Sheet1

				CONSOLIDATED

				For the Three Months Ended December 31,										For the Year Ended December 31,

				2019		Per Diluted		2018		Per Diluted		V		2019		Per Diluted		2018		Per Diluted		V

						Share				Share						Share				Share

		Earnings from continuing operations, As Reported		$51		$1.04		$37		$0.74		$15		$242		$4.88		$190		$3.63		$53

		Add: Income tax expense, as reported		$8				$11				-		$57				$53				$4

		Earnings from continuing operations before income taxes, As Reported		$60				$47				$12		$299				$243				$57

		(Less): U.S. Pension (Credit) (1)		($2)				($6)				$5		($8)				($26)				$19

		Add: Non-cash Hedge Expense		-				$5				($5)		-				$5				($5)

		Add: WAVE Pension Settlement (2)		-				-				-		$1				-				$1

		Add: Litigation Expense		-				$4				($4)		$20				$7				$13

		Add: Cost Reduction Initiatives		-				-				-		-				$22				($22)

		Add: Net Proforma International Allocations, Other		-				$1				-		-				$6				($6)				$0

		Add/(Less): Net Environmental Expenses (Recoveries)		-				$2				($2)		$1				($1)				$2				-

		Add: WAVE FSA (3)		-				-				-		$4				-				$4

		Add/(Less): AWI Portion of WAVE's loss/(gain) on Sale to Knauf		$5				-				$5		($21)				-				($21)

		Adjusted earnings from continuing operations before income  taxes		$63				$53				$10		$297				$255				$43

		(Less): Adjusted Income tax expense (4)		($8)				($13)				$5		($61)				($64)				$3

		Adjusted net income		$55		$1.11		$40		$0.80		$15		$237		$4.78		$191		$3.66		$46

		Adjusted EPS Change versus Prior Year				40%										31%



		Diluted Shares Outstanding		49.2				50.29						49.5				52.1

		Tax Rate (5)		13%				23%						20%				22%






Adjusted Free Cash Flow Reconciliation

For the Three Months Ended For the Year Ended
December 31, December 31,

2019 PAONRS] Vv 2019 2018 \%

As Reported Net cash provided by operating activities $62 $44 $18 $183 $203 ($21)
As Reported Net cash (used for) provided by investing activities | ($18) $24 ($42) ($89) $310 ($399)
Subtotal $44 $68 ($24) $94 $513 ($419)
Add/(Less): Acquisitions, net $13 ($2) $15 $56 $22 $34
Add: Litigation, net $3 - $3 $23 - $23
Add/(Less): Environmental Payments (Recoveries), net (1) $1 ($1) $2 $5 ($27) $32
Add/(Less): Proceeds from sale of international, net (2) $11 $23 ($12) $66 ($272) $338
(Less): Other - - - - - .
Adjusted Free Cash Flow (3) $71 $88 ($17) $244 $236 $8
-19% 3%

(1) Prior year Adjusted Free Cash Flow did not adjust for Environmental Recoveries in the first quarter.

(2) Includes related income tax payments.

(3) Adjusted free cash flow is defined as cash from operations and dividends received from the WAVE joint venture, less expenditures for property and equipment, and is
adjusted to remove the impact of cash used or proceeds received for acquisitions and divestitures, legacy environmental matters and litigation. The Company believes

adjusted free cash flow is useful because it provides insight into the amount of cash that the Company has available for discretionary uses, after expenditures for capital
commitments and adjustments for acquisitions and divestitures. Free cash flow includes discontinued international operations.



Slide 3

		What Items Are Adjusted



				Comparable Dollars		Other Adjustments

		Net Sales		Yes		No



		Gross Profit		Yes		Yes



		SG&A Expense		Yes		Yes



		Equity Earnings		Yes		Yes



		Operating Income		Yes		Yes



		Net Income		Yes		Yes



		Cash Flow		No		Yes



		Return on Capital		Yes		Yes



		EBITDA		Yes		Yes





Quarter_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$346				$334				3.7%

		Adj. Operating Income (2)				$83				$76				9.4%

		% of Sales				24.0%				22.7%				130 bps						10

		Adj. EBITDA				$107		64		$95				11.9%

		% of Sales				30.9%				28.6%				230 bps						0.001

		Adj. Earnings Per Share (3)				$0.86				$0.75				13.6%

		Adj. Free Cash Flow				$62				$55				11.9%

		Net Debt				$741				$731				$10





Americas_Qtr



		2016 Q3
 Adjusted EBITDA						$85

				AUV				6		Strong fall through from positive like for like pricing and mix

				Volume				(2)		One less shipping day and hurricane disruption offset double digit growth in AS

				Manufacturing & Input Costs				5		Benefited from environmental insurance settlement

				SG&A				5		Benefited from changes to sales and support costs between AWI and WAVE

				WAVE				(3)		Higher steel costs and changes to sales and support costs between WAVE and parents

		2017 Q3
 Adjusted EBITDA						$96









Americas_NSV_Chart

		 		Q3 2017		Q3 2016

		Americas		$233		$226				3.2%



Constant Currency Sales



Americas	

Q3 2017	Q3 2016	233.39185699569981	226.10251171190006	









EMEA_Qtr



		2016 Q3
 Adjusted EBITDA						$8

				AUV				1		Positive like for like pricing partially offset by negative country mix

				Volume				2		Double digit growth in CIS offset softness in UK

				Manufacturing & Input Costs				(1)		Inflation partially offset by productivity gains

				WAVE				(2)		Driven by higher steel costs and lower volume

		2017 Q3
 Adjusted EBITDA						$8





EMEA_NSV_Chart

				Q3 2017		Q3 2016

		EMEA		$73		$74				-1.0%



Constant Currency Sales



EMEA	

Q3 2017	Q3 2016	72.953480189260091	73.680574564260155	









Pac_Rim_Qtr



		2016 Q3
 Adjusted EBITDA						$3

				AUV				(2)		Lower mix and price

				Volume 				3		Driven by sales growth in China

				Manufacturing & Input Costs				(4)		Accelerated deprecation charge related to the permanent closure of the QingPu plant

				WAVE				(1)		Higher steel costs

				D&A/Other				4		Accelerated deprecation charge related to the permanent closure of the QingPu plant

		2017 Q3
 Adjusted EBITDA						$3



														adjustment





Pac_Rim_NSV_Chart

				Q3 2017		Q3 2016												Adjustment Factor

		Pacific Rim		$40		$34						17.5%



Constant Currency Sales



Pacific Rim	

Q3 2017	Q3 2016	39.811080603560036	33.878765229630105	









YTD_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$993				$932				6.6%

		Adj. Operating Income (2)				$212				$189				12.2%

		% of Sales				21.4%				20.3%				110 bps						0.001

		Adj. EBITDA				$274				$247				11.0%

		% of Sales				27.6%				26.5%				110 bps

		Adj. Earnings Per Share (3)				$2.13				$1.81				17.6%

		Adj. Free Cash Flow				$95				$72				31.4%





AdjRev



						CONSOLIDATED

						For the Three Months Ended September 30,						For the Nine Months Ended September 30,

						2017		2016		V		2017		2016		V

				Reported Net Sales		$352		$335		$17		$998		$937		$61

				Add: Foreign Exchange Impact		($6)		($1)		($5)		($5)		($5)		($0)

				Adjusted Net Sales		$346		$334		$12		$993		$932		$61





AdjEBITDA



						CONSOLIDATED

						For the Three Months Ended September 30,						For the Nine Months Ended September 30,										qtr		YTD

						2017		2016		V		2017		2016		V

				Earnings from continuing operations, Reported		$44		$56		($12)		$116		$65		$51								rounding

				Less: Tax expense		($17)		($8)		($9)		($71)		($45)		($26)

				Earnings before tax, Reported		$61		$64		($3)		$187		$110		$77						rounding

				Less: Interest/other expense(1)		($8)		($7)		($1)		($23)		($34)		$11

				Operating Income, Reported		$69		$71		($2)		$210		$144		$66

				Add: U.S. pension expense(2)		$14		$3		$11		$2		$9		($7)

				Add: Separation expenses		$0		$2		($2)		$0		$33		($33)

				Add: China plant cost reduction initiatives		$0		$0		$0		($1)		$3		($4)

				Add: Foreign exchange impact		$0		$0		$0		$1		$0		$1

				Operating Income, Adjusted		$83		$76		$7		$212		$189		$23

				Less: Depreciation and Amortization		($24)		($19)		($5)		($62)		($58)		($4)

				Adjusted EBITDA(3)		$107		$95		$12		$274		$247		$27						rounding







AdjEPS



						CONSOLIDATED

						For the Three Months Ended September 30,										For the Nine Months Ended September 30,

						2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V		2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V						Qtr		YTD

				Earnings from continuing operations, As Reported		$44		$0.81		$56		$0.99		($12)		$116		$2.14		$65		$1.16		$51								rounding

				Add: Income taxes, as reported		$17				$8				$9		$71				$45				$26

				Earnings from continuing operations before income taxes, As Reported		$61				$64				($3)		$187				$110				$77						rounding		rounding

				Add: U.S. pension expense(1)		$14				$3				$11		$2				$9				($7)

				Add: Separation costs		$0				$2				($2)		$0				$33				($33)

				Add: China plant cost reduction initiatives		$0				$0				$0		($1)				$3				($4)

				Add: Settlement of interest rate swap(2)		$0				$0				$0		$0				$11				($11)

				Add: Foreign exchange impact		$0				$0				$0		$1				$0				$1

				Adjusted earnings from continuing operations before income  taxes		$75				$69				$6		$189				$166				$23

				Add: Adjusted tax (expense) 
@ 39% for 2017 and 2016		($29)				($27)				($2)		($74)				($64)				($10)

				Adjusted net income		$46		$0.86		$42		$0.75		$4		$115		$2.13		$102		$1.81		$13





Free Cash Flow

						For the Three Months Ended December 31,						For the Year Ended December 31,

						2019		2018		V		2019		2018		V

				As Reported Net cash provided by operating activities		$62		$44		$18		$183		$203		($21)

				As Reported Net cash (used for) provided by investing activities		($18)		$24		($42)		($89)		$310		($399)

				Subtotal		$44		$68		($24)		$94		$513		($419)

				Add/(Less): Acquisitions, net		$13		($2)		$15		$56		$22		$34

				Add: Litigation, net		$3		-		$3		$23		-		$23

				Add/(Less): Environmental Payments (Recoveries), net (1)		$1		($1)		$2		$5		($27)		$32

				Add/(Less): Proceeds from sale of international, net (2)		$11		$23		($12)		$66		($272)		$338

				(Less): Other		-		-		-		-		-		-

				Adjusted Free Cash Flow (3)		$71		$88		($17)		$244		$236		$8

										-19%						3%





Qtr_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE										rounding factor

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$68		$69		($1)		$4		$4		$0		($2)		$1		($3)		$0		($3)		$3

				Add: U.S. Pension Expense(1)								$14		$3		$11		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$2		($2)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		-		-		-		-		-		-

				Add: Foreign Exchange Movements								-		-		-		-		-		-		($1)		$0		($1)		-		-		-

				Operating Income (Loss) – Adjusted 								$82		$72		$10		$4		$4		$0		($3)		$1		($4)		$0		($1)		$1

				Less: Depreciation and Amortization								($14)		($13)		($1)		($4)		($4)		$0		($6)		($2)		($4)		$0		$0		$0

				EBITDA – Adjusted								$96		$85		$11		$8		$8		$0		$3		$3		$0		$0		($1)		$1







YTD_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

				Net Income - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Tax expense								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				EBT - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Interest/Other (Expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$215		$189		$26		($1)		($5)		$4		($3)		($2)		($1)		$0		($37)		$37

				Add: U.S. Pension Expense(1)								$2		$9		($7)		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$33		($33)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		($1)		$3		($4)		-		-		-

				Add: Foreign Exchange Movements								-		-		-		$0		($1)		$1		-		-		-		-		-		-

				Operating Income (Loss) – Adjusted 								$217		$198		$19		($1)		($6)		$5		($4)		$1		($5)		$0		($4)		$4

				Less: Depreciation and Amortization								($41)		($40)		($1)		($12)		($12)		$0		($9)		($6)		($3)		$0		$0		$0

				EBITDA – Adjusted								$258		$238		$20		$11		$6		$5		$5		$7		($2)		$0		($4)		$4





RevGuide



						CONSOLIDATED

						Low		to		High

				Reported Net Sales		$1,292		to		$1,327

				Add: Foreign Exchange Impact		$13				$13

				Adjusted Net Sales		$1,305		to		$1,340





EBITDAGuide



						CONSOLIDATED

						Low		to		High

				Net Income		$166		to		$172

				Add: Interest Expense		35				35

				Less: Other Non-Operating (Income)		(3)				(3)

				Add: Income Tax Expense		90				94

				Operating Income		$288		to		$298

				Less: U.S. Pension (Credit)(1)		(3)				(3)

				Add: Depreciation and Amortization		80				80

				Adjusted EBITDA		$365		to		$375





EPSGuide



						CONSOLIDATED

						Low				Per Diluted
Share(1)		to		High				Per Diluted
Share(1)

				Net Income		$166				$3.07		to		$172				$3.19

				Add: Interest Expense		35								35

				Less: Other Non-Operating (Income)		(3)								(3)

				Add: Income Tax Expense		90								94

				Operating Income		$288						to		$298

				Less: U.S. Pension (Credit)(2)		(3)								(3)

				Less: Interest expense		(35)								(35)

				Adjusted Earnings before Income Taxes		$250						to		$260

				Less: Income Tax Expense		(99)								(103)

				Adjusted Net Income		$151				$2.80		to		$157				$2.91





FCFGuide



						CONSOLIDATED

						Low		to		High

				Net cash provided by operating activities		$165		to		$180

				Add: Return of investment from joint venture		70				70

				Adjusted net cash provided by operating activities		$235		to		$250

				Less: Capital Expenditures		(95)				(95)

				Adjusted Free Cash Flow		$140		to		$155





WAVE Impact



						Q3 2017				Full Year 2017

				COGS		$2.5				$3.5

				SG&A		$4.5				$6.0

				WAVE Equity Earnings		($4.0)				($5.5)

				Adj. EBITDA		$3.0(1)				$4.0

















Consolidated Results

		Third Quarter

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		352		-		(1)		346		335		-		(4)		334

		Operating Income		69		(6)		1		83		71		10		(1)		76

		EPS (3)		$0.81		($0.05)		$0.01		$0.86		$0.99		$0.28		($0.01)		$0.75



		YTD September

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		998		-		1		993		937		-		(4)		932

		Operating Income		210		(13)		1		212		144		40		-		189

		EPS(3)		$2.14		($0.06)		$0.01		$2.13		$1.16		$0.89		-		$1.81



				Hide Full Year data in Q1








Segment Reported Operating Income (Loss) to Adjusted EBITDAﬂ

ARCHITECTURAL UNALLOCATED
SPECIALTIES CORPORATE

For the Three Months Ended December 31,

MINERAL FIBER

2019 2018 V 2019 2018 \% 2019 2018

Operating Income (Loss) — As Reported $59 $49 %10 $6 $6 - $3) 2 (%1
Add: U.S. Pension Cost (1) - - - - - - $1 $1 -
Add: Litigation Expense - $4 ($4) - - - - - -
Add: Cost Reduction Initiatives - - - - - - - - -
Add: Net Proforma International Allocations, Other - - - - - - - $1 ($1)
Add/(Less): Net Environmental Expenses (Recoweries) - $2 ($2) - - - - - -
Add: WAVE FSA (3) - - - - - - - - -
Add: AWI Portion of WAVE's Loss on Sale to Knauf $5 - $5 - - - - - -
Less: Depreciation and Amortization $17  $16 $1 $3 $2 $1 $1 - $1
EBITDA — Adjusted $1 $71 310 $8 $8 - - - -
14% 2%

U.S. pension expense represents only the service cost related to the U.S. pension plan that is recorded within Operating Income. For all periods presented, we were not required
and did not make cash contributions to our U.S. Retirement Income Plan.

Wave settled a portion of their pension plan that resulted in a non-cash accounting charge.
WAVE Fresh Start Accounting asset impairment charge due to sale of international.



Slide 3

		What Items Are Adjusted



				Comparable Dollars		Other Adjustments

		Net Sales		Yes		No



		Gross Profit		Yes		Yes



		SG&A Expense		Yes		Yes



		Equity Earnings		Yes		Yes



		Operating Income		Yes		Yes



		Net Income		Yes		Yes



		Cash Flow		No		Yes



		Return on Capital		Yes		Yes



		EBITDA		Yes		Yes





Quarter_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$346				$334				3.7%

		Adj. Operating Income (2)				$83				$76				9.4%

		% of Sales				24.0%				22.7%				130 bps						10

		Adj. EBITDA				107		64		95				11.9%

		% of Sales				30.9%				28.6%				230 bps						0.001

		Adj. Earnings Per Share (3)				$0.86				$0.75				13.7%

		Adj. Free Cash Flow				62				55				19.2%

		Net Debt				741				731				10





Americas_Qtr



		2016 Q3
 Adjusted EBITDA						$85

				AUV				6		Driven by positive like for like pricing and favorable mix as we sell a richer mix of products

				Volume				(2)		Architectural Specialties only partially offsets volume declines in low end mineral fiber products

				Manufacturing & Input Costs				5		Driven by an environmental insurance recovery

				SG&A				5		Aided by service cost revisions between AWI and WAVE

				WAVE				(3)		Partially offsets SG&A favorability for the service cost revisions along with higher steel costs

		2017 Q3
 Adjusted EBITDA						$96









Americas_NSV_Chart

		 		Q3 2017		Q3 2016

		Americas		$233		$226				3.2%



Constant Currency Sales



Americas	

Q3 2017	Q3 2016	233.39185699569981	226.10251171190006	









EMEA_Qtr



		2016 Q3
 Adjusted EBITDA						$8

				AUV				1		Like for like pricing was positive offsetting negative country mix

				Volume				2		Driven by the margin impact of higher mineral fiber sales

				Manufacturing & Input Costs				(1)		Driven by input costs

				WAVE				(2)		Driven by higher steel costs and lower volume

		2017 Q3
 Adjusted EBITDA						$8





EMEA_NSV_Chart

				Q3 2017		Q3 2016

		EMEA		$73		$74				-1.0%



Constant Currency Sales



EMEA	

Q3 2017	Q3 2016	72.953480189260091	73.680574564260155	









Pac_Rim_Qtr



		2016 Q3
 Adjusted EBITDA						$3

				AUV				(2)		Lower mix and price

				Volume 				3		Driven by sales growth in China

				Manufacturing & Input Costs				(4)		Accelerated deprecation charge related to the permanent closure of the QingPu plant

				WAVE				(1)		Higher steel costs

				D&A/Other				4		Accelerated deprecation charge related to the permanent closure of the QingPu plant

		2017 Q3
 Adjusted EBITDA						$3



														adjustment





Pac_Rim_NSV_Chart

				Q3 2017		Q3 2016												Adjustment Factor

		Pacific Rim		$40		$34						17.5%



Constant Currency Sales



Pacific Rim	

Q3 2017	Q3 2016	39.811080603560036	33.878765229630105	









YTD_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$993				$932				6.6%

		Adj. Operating Income (2)				212				189				12.2%

		% of Sales				21.4%				20.3%				110 bps						0.001

		Adj. EBITDA				274				247				11.0%

		% of Sales				27.6%				26.5%				110 bps

		Adj. Earnings Per Share (3)				$2.13				$1.81				21.9%

		Adj. Free Cash Flow				95				72				31.4%





AdjRev



						CONSOLIDATED

						For the Three Months Ended September 30,						For the Nine Months Ended September 30,

						2017		2016		V		2017		2016		V

				Reported Net Sales		$352		$335		$17		$998		$937		$61

				Add: Foreign Exchange Impact		($6)		($1)		($5)		($5)		($5)		($0)

				Adjusted Net Sales		$346		$334		$12		$993		$932		$61





AdjEBITDA



						CONSOLIDATED

						For the Three Months Ended September 30,						For the Nine Months Ended September 30,										qtr		YTD

						2017		2016		V		2017		2016		V

				Earnings from continuing operations, Reported		$44		$56		($12)		$116		$65		$51								rounding

				Less: Tax expense		($17)		($8)		($9)		($71)		($45)		($26)

				Earnings before tax, Reported		$61		$64		($3)		$187		$110		$77						rounding

				Less: Interest/other expense(1)		($8)		($7)		($1)		($23)		($34)		$11

				Operating Income, Reported		$69		$71		($2)		$210		$144		$66

				Add: U.S. pension expense(2)		$14		$3		$11		$2		$9		($7)

				Add: Separation expenses		$0		$2		($2)		$0		$33		($33)

				Add: China plant cost reduction initiatives		$0		$0		$0		($1)		$3		($4)

				Add: Foreign exchange impact		$0		$0		$0		$0		$0		$0

				Operating Income, Adjusted		$83		$76		$7		$212		$189		$23

				ERROR:#REF!		($24)		($19)		($5)		($62)		($58)		($4)

				Adjusted EBITDA(3)		$107		$95		$12		$274		$247		$27						rounding







AdjEPS



						CONSOLIDATED

						For the Three Months Ended September 30,										For the Nine Months Ended September 30,

						2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V		2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V						Qtr		YTD

				Earnings from continuing operations, As Reported		$44		$0.81		$56		$0.99		($12)		$116		$2.14		$65		$1.16		$51								rounding

				Add: Income taxes, as reported		$18				$8				$10		$71				$44				$27

				Earnings from continuing operations before income taxes, As Reported		$61				$64				($3)		$187				$110				$77						rounding		rounding

				Add: U.S. pension expense(1)		$14				$3				$11		$2				$9				($7)

				Add: Separation costs		$0				$2				($2)		$0				$33				($33)

				Add: China plant cost reduction initiatives		$0				$0				$0		($1)				$3				($4)

				Add: Settlement of interest rate swap(2)		$0				$0				$0		$0				$11				($11)

				Add: Foreign exchange impact		$0				$0				$0		$0				$0				$0

				Adjusted earnings from continuing operations before income  taxes		$75				$69				$6		$188				$166				$22

				Add: Adjusted tax (expense) 
@ 39% for 2017 and 2016		($29)				($27)				($2)		($73)				($64)				($9)

				Adjusted net income		$46		$0.86		$42		$0.75		$4		$115		$2.13		$102		$1.81		$13





Free Cash Flow



						Q3 2017				Q3 2016				YTD 2017				YTD 2016

				As Reported Net cash provided by (used for) operating activities		$63				$52				$105				($3)

				As Reported Net cash (used for) provided by investing activities		$0				($3)				($41)				($7)

				Subtotal		$63				$49				$64				($10)

				Add: Acquisitions		-				-				$31				-

				Add: Separation payments		-				$4				-				$51

				Add: Cash flows attributable to AFI		-				-				-				$16

				Add: Settlement of interest rate swap 		-				-				-				$11

				Add: Other		($1)				$2				-				$4

				Adjusted Free Cash Flow (1)		$62				$55				$95				$72





Qtr_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						MINERAL FIBER						ARCHITECTURAL SPECIALTIES						UNALLOCATED CORPORATE

												For the Three Months Ended December 31,

						2017		2016		V		2019		2018		V		2019		2018		V		2019		2018		V

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$59		$49		$10		$6		$6		-		($3)		($2)		($1)

				Add: U.S. Pension Cost (1)								-		-		-		-		-		-		$1		$1		-

				Add: WAVE Pension Settlement (2)								-		-		-		-		-		-		-		-		-

				Add: Litigation Expense								-		$4		($4)		-		-		-		-		-		-

				Add: Cost Reduction Initiatives								-		-		-		-		-		-		-		-		-

				Add: Net Proforma International Allocations, Other								-		-		-		-		-		-		-		$1		($1)

				Add/(Less): Net Environmental Expenses (Recoveries)								-		$2		($2)		-		-		-		-		-		-

				Add: WAVE FSA (3)								-		-		-		-		-		-		-		-		-

				Add: Foreign Exchange Movements								-		-		-		-		-		-		-		-		-

				Add: AWI Portion of WAVE's Loss on Sale to Knauf								$5		-		$5		-		-		-		-		-		-

				Less: Depreciation and Amortization								$17		$16		$1		$3		$2		$1		$1		-		$1

				EBITDA – Adjusted								$81		$71		$10		$8		$8		-		-		-		-

																14%						2%







YTD_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

				Net Income - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Tax expense								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				EBT - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Interest/Other (Expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$215		$189		$26		($1)		($5)		$4		($3)		($2)		($1)		$0		($37)		$37

				Add: U.S. Pension Expense(1)								$2		$9		($7)		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$33		($33)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		($1)		$3		($4)		-		-		-

				Add: Foreign Exchange Movements								-		-		-		$0		($1)		$1		-		-		-		-		-		-

				Operating Income (Loss) – Adjusted 								$217		$198		$19		($1)		($6)		$5		($4)		$1		($5)		$0		($4)		$4

				Less: Depreciation and Amortization								($41)		($40)		($1)		($12)		($12)		$0		($9)		($6)		($3)		$0		$0		$0

				EBITDA – Adjusted								$258		$238		$20		$11		$6		$5		$5		$7		($2)		$0		($4)		$4





RevGuide



						CONSOLIDATED

						Low		to		High

				Reported Net Sales		$1,292		to		$1,327

				Add: Foreign Exchange Impact		$13				$13

				Adjusted Net Sales		$1,305		to		$1,340





EBITDAGuide



						CONSOLIDATED

						Low		to		High

				Net Income		$166		to		$172

				Add: Interest Expense		35				35

				Less: Other Non-Operating (Income)		(3)				(3)

				Add: Income Tax Expense		90				94

				Operating Income		$288		to		$298

				Less: U.S. Pension (Credit)(1)		(3)				(3)

				Add: Depreciation and Amortization		80				80

				Adjusted EBITDA		$365		to		$375





EPSGuide



						CONSOLIDATED

						Low				Per Diluted
Share(1)		to		High				Per Diluted
Share(1)

				Net Income		$166				$3.07		to		$172				$3.19

				Add: Interest Expense		35								35

				Less: Other Non-Operating (Income)		(3)								(3)

				Add: Income Tax Expense		90								94

				Operating Income		$288						to		$298

				Less: U.S. Pension (Credit)(2)		(3)								(3)

				Less: Interest expense		(35)								(35)

				Adjusted Earnings before Income Taxes		$250						to		$260

				Less: Income Tax Expense		(99)								(103)

				Adjusted Net Income		$151				$2.80		to		$157				$2.91





FCFGuide



						CONSOLIDATED

						Low		to		High

				Net cash provided by operating activities		$165		to		$180

				Add: Return of investment from joint venture		70				70

				Adjusted net cash provided by operating activities		$235		to		$250

				Less: Capital Expenditures		(95)				(95)

				Adjusted Free Cash Flow		$140		to		$155





WAVE Impact



						Q3 2017				Full Year 2017

				COGS		$2.5				$3.5

				SG&A		$4.5				$6.0

				WAVE Equity Earnings		($4.0)				($5.5)

				EBITDA(1)		$3.0				$4.0

















Consolidated Results

		Third Quarter

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		352		-		(1)		346		335		-		(4)		334

		Operating Income		69		(6)		1		83		71		10		(1)		76

		EPS (3)		$0.81		($0.05)		$0.01		$0.86		$0.99		$0.28		($0.01)		$0.75



		YTD September

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		998		-		1		993		937		-		(4)		932

		Operating Income		210		(13)		1		212		144		40		-		189

		EPS(3)		$2.14		($0.06)		$0.01		$2.13		$1.16		$0.89		-		$1.81



				Hide Full Year data in Q1








Net Sales & EBITDA — Guidance Reconciliation n

Net Sales

For the Year Ending
December 31. 2020

Reported Net Sales $1,100 to $1,125

Adjusted EBITDA

For the Year Ending
December 31,2020

Net income $268 to $275
Add: Interest expense 30 30
Add: Income tax expense 83 85
(Less): U.S. pension (credit) (15) (15)
Add: D&A 70 70

Adjusted EBITDA $435 to $445




Slide 3

		What Items Are Adjusted



				Comparable Dollars		Other Adjustments

		Net Sales		Yes		No



		Gross Profit		Yes		Yes



		SG&A Expense		Yes		Yes



		Equity Earnings		Yes		Yes



		Operating Income		Yes		Yes



		Net Income		Yes		Yes



		Cash Flow		No		Yes



		Return on Capital		Yes		Yes



		EBITDA		Yes		Yes





Quarter_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$330				$310				6.1%

		Adj. Operating Income (2)				$73				$61				18.9%

		% of Sales				22.1%				19.7%				240 bps

		Adj. EBITDA				92		64		81				13.8%

		% of Sales				28.0%				26.1%				190 bps

		Adj. Earnings Per Share (3)				$0.73				$0.56				31.1%

		Adj. Free Cash Flow				28				24				19.2%

		Net Debt				801				774				27





Americas_Qtr



		2016 Q2
 Adjusted EBITDA						$80

				AUV				6		Driven by positive "like for like" pricing and favorable mix as we sell a richer mix of products

				Volume				1		Positive volume in the U.S. Commercial channel partially offset by declines in Canada, Latin America and the Big Box channel

				Manufacturing & Input Costs				1		Productivity offsetting inflation

				WAVE				(1)		Equity earnings down slightly versus an all-time record quarter in the prior year

				D&A/Other				1

		2017 Q2
 Adjusted EBITDA						$88









Americas_NSV_Chart

		 		Q2 2017		Q2 2016

		Americas		$226		$215				5.4%



Constant Currency Sales



Americas	

Q2 2017	Q2 2016	226.19706298200015	214.60810068700022	









EMEA_Qtr



		2016 Q2
 Adjusted EBITDA						($1)

				Volume				2		Driven by higher sales in the Middle East and Russia

				AUV				1		Like for like pricing was positive

				Manufacturing & Input Costs				2		Productivity and favorable inventory valuations

				SG&A				(2)		Selling and marketing investments to drive topline growth

		2017 Q2
 Adjusted EBITDA						$2





EMEA_NSV_Chart

				Q2 2017		Q2 2016

		EMEA		$68		$63				7.7%



Constant Currency Sales



EMEA	

Q2 2017	Q2 2016	67.961692877520079	63.079480532640027	









Pac_Rim_Qtr



		2016 Q2
 Adjusted EBITDA						$3

				AUV				(1)		Lower mix

				Volume 				2		Sales growth driven by India and China

				Manufacturing & Input Costs				(1)		Sourcing strategy changes

				D&A/Other				(1)

		2017 Q2
 Adjusted EBITDA						$2



												0.15		adjustment





Pac_Rim_NSV_Chart

				Q2 2017		Q2 2016												Adjustment Factor

		Pacific Rim		$35		$33						8.0%						0.001



Constant Currency Sales



Pacific Rim	

Q2 2017	Q2 2016	35.417366841540016	32.8000666841289	









YTD_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$647				$598				8.2%

		Adj. Operating Income (2)				129				113				14.0%

		% of Sales				20.0%				18.9%				110 bps

		Adj. EBITDA				167				152				10.3%

		% of Sales				25.9%				25.4%				50 bps						adjustment		10

		Adj. Earnings Per Share (3)				$1.28				$1.05				21.9%

		Adj. Free Cash Flow				33				17				94.1%





AdjRev



						CONSOLIDATED

						For the Three Months Ended June 30,						For the Six Months Ended June 30,

						2017		2016		V		2017		2016		V

				Reported Net Sales		$331		$314		$17		$646		$602		$44

				Add: Foreign Exchange Impact		($1)		($4)		$3		$1		($4)		$5

				Adjusted Net Sales		$330		$310		$20		$647		$598		$49





AdjEBITDA



						CONSOLIDATED

						For the Three Months Ended June 30,						For the Six Months Ended June 30,

						2017		2016		V		2017		2016		V

				Earnings from continuing operations, Reported		$42		$17		$25		$72		$10		$62

				Less: Tax expense		($28)		($24)		($4)		($54)		($36)		($18)

				Earnings before tax, Reported		$70		$41		$29		$126		$46		$80

				Less: Interest/other expense(1)		($8)		($11)		$3		($15)		($27)		$12

				Operating Income, Reported		$78		$52		$26		$141		$73		$68

				Add: U.S. pension (credit) expense(2)		($6)		$3		($9)		($12)		$6		($18)

				Add: Separation expenses		$0		$4		($4)		$0		$31		($31)

				Add: China plant cost reduction initiatives		$0		$3		($3)		($1)		$3		($4)

				Add: Foreign exchange impact		$1		($1)		$2		$1		$0		$1

				Operating Income, Adjusted		$73		$61		$12		$129		$113		$16

				Less: Depreciation and Amortization		($19)		($20)		$1		($38)		($39)		$1

				Adjusted EBITDA(3)		$92		$81		$11		$167		$152		$15







AdjEPS



						CONSOLIDATED

						For the Three Months Ended June 30,										For the Six Months Ended June 30,

						2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V		2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V

				Earnings from continuing operations, As Reported		$42		$0.77		$17		$0.29		$25		$72		$1.33		$10		$0.17		$62

				Add: Income taxes, as reported		$28				$24				$4		$54				$36				$18

				Earnings from continuing operations before income taxes, As Reported		$70				$41				$29		$126				$46				$80

				Add: U.S. pension (credit) expense(1)		($6)				$3				($9)		($12)				$6				($18)

				Add: Separation costs		$0				$4				($4)		$0				$31				($31)

				Add: China plant cost reduction initiatives		$0				$3				($3)		($1)				$3				($4)

				Add: Settlement of interest rate swap(2)		$0				$0				$0		$0				$11				($11)

				Add: Foreign exchange impact		$0				$0				$0		$0				$0				$0

				Adjusted earnings from continuing operations before income  taxes		$64				$51				$13		$113				$97				$17

				Add: Adjusted tax (expense) 
@ 39% for 2017 and 2016		($25)				($20)				($5)		($44)				($38)				($6)

				Adjusted net income		$39		$0.73		$31		$0.56		$8		$69		$1.28		$59		$1.05		$10





Free Cash Flow



						Q2 2017				Q2 2016				1st Half 2017				1st Half 2016

				As Reported Net cash provided by (used for) operating activities		$32				$10				$42				($55)

				As Reported Net cash (used for) provided by investing activities		($3)				$6				($41)				($4)

				Subtotal		$29				$16				$1				($59)

				Add: Acquisitions		-				-				$31				-

				Add: Separation payments		-				$32				-				$47

				Add: Cash flows attributable to AFI		-				($37)				-				$16

				Add: Settlement of interest rate swap 		-				$11				-				$11

				Add: Other		($1)				$2				$1				$2

				Adjusted Free Cash Flow (1)		$28				$24				$33				$17





Qtr_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE										rounding factor

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$80		$64		$16		($2)		($5)		$3		$0		($2)		$2		$0		($5)		$5

				Add: U.S. Pension (Credit) Expense(1)								($6)		$3		($9)		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$4		($4)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		$0		$3		($3)		-		-		-

				Add: Foreign Exchange Movements								$1		$0		$1		-		-		-		$0		($1)		$1		-		-		-

				Operating Income (Loss) – Adjusted 								$75		$67		$8		($2)		($5)		$3		$0		$0		($0)		$0		($1)		$1						0.2

				Less: Depreciation and Amortization								($13)		($13)		$0		($4)		($4)		($0)		($2)		($3)		$1		$0		$0		$0

				EBITDA – Adjusted								$88		$80		$8		$2		($1)		$3		$2		$3		($1)		$0		($1)		$1







YTD_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

				Net Income - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Tax expense								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				EBT - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Interest/Other (Expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$147		$120		$27		($5)		($9)		$4		($1)		($3)		$2		$0		($34)		$34

				Add: U.S. Pension (Credit) Expense(1)								($12)		$6		($18)		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$31		($31)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		($1)		$3		($4)		-		-		-

				Add: Foreign Exchange Movements								$1		$1		$0		$0		($1)		$1		$0		($1)		$1		-		-		-

				Operating Income (Loss) – Adjusted 								$136		$127		$9		($5)		($10)		$5		($2)		($1)		($1)		$0		($3)		$3

				Less: Depreciation and Amortization								($26)		($26)		$0		($8)		($9)		$1		($4)		($4)		$0		$0		$0		$0

				EBITDA – Adjusted								$162		$153		$9		$3		($1)		$4		$2		$3		($1)		$0		($3)		$3





RevGuide



						For the Year Ending December 31, 2020

						Low		to		High

				Reported Net Sales		$1,100		to		$1,125





EBITDAGuide



						CONSOLIDATED

						Low		to		High

				Net Income		$151		to		$157

				Add: Interest Expense		35				35

				Less: Other Non-Operating (Income)		(3)				(3)

				Add: Income Tax Expense		112				116

				Operating Income		$295		to		$305

				Less: U.S. Pension (Credit)(1)		(25)				(25)

				Add: Depreciation and Amortization		80				80

				Adjusted EBITDA		$350		to		$360





EPSGuide



						CONSOLIDATED

						Low				Per Diluted
Share(1)		to		High				Per Diluted
Share(1)

				Net Income		$151				$2.80		to		$157				$2.91

				Add: Interest Expense		35								35

				Less: Other Non-Operating (Income)		(3)								(3)

				Add: Income Tax Expense		112								116

				Operating Income		$295						to		$305

				Less: U.S. Pension (Credit)(2)		(25)								(25)

				Less: Interest expense		(35)								(35)

				Adjusted Earnings before Income Taxes		$235						to		$245

				Less: Income Tax Expense		(92)								(96)

				Adjusted Net Income		$143				$2.65		to		$149				$2.76





FCFGuide



						CONSOLIDATED

						Low		to		High

				Net cash provided by operating activities		$165		to		$180

				Add: Return of investment from joint venture		70				70

				Adjusted net cash provided by operating activities		$235		to		$250

				Less: Capital Expenditures		(95)				(95)

				Adjusted Free Cash Flow		$140		to		$155





Consolidated Results

		Second Quarter

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		331		-		(1)		330		314		-		(4)		310

		Operating Income		78		(6)		1		73		52		10		(1)		61

		EPS (3)		$0.77		($0.05)		$0.01		$0.73		$0.29		$0.28		($0.01)		$0.56



		1st Half

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		646		-		1		647		602		-		(4)		598

		Operating Income		141		(13)		1		129		73		40		-		113

		EPS(3)		$1.33		($0.06)		$0.01		$1.28		$0.17		$0.89		-		$1.05



				Hide Full Year data in Q1








Slide 3

		What Items Are Adjusted



				Comparable Dollars		Other Adjustments

		Net Sales		Yes		No



		Gross Profit		Yes		Yes



		SG&A Expense		Yes		Yes



		Equity Earnings		Yes		Yes



		Operating Income		Yes		Yes



		Net Income		Yes		Yes



		Cash Flow		No		Yes



		Return on Capital		Yes		Yes



		EBITDA		Yes		Yes





Quarter_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$346				$334				3.7%

		Adj. Operating Income (2)				$83				$76				9.4%

		% of Sales				24.0%				22.7%				120 bps

		Adj. EBITDA				107		64		95				11.9%

		% of Sales				30.8%				28.6%				230 bps

		Adj. Earnings Per Share (3)				$0.86				$0.75				13.7%

		Adj. Free Cash Flow				62				55				19.2%

		Net Debt				741				731				10





Americas_Qtr



		2016 Q3
 Adjusted EBITDA						$85

				AUV				6		Driven by positive "like for like" pricing and favorable mix as we sell a richer mix of products

				Volume				(2)		Architectural Specialties only partially offsets volumes declines in all other channels

				Manufacturing & Input Costs				5		Driven by an environmental insurance recovery

				SG&A				5		Driven by service cost changes between AWI and WAVE

				WAVE				(3)		Partially offsets SG&A favorability for the service cost changes along with higher steel costs

		2017 Q3
 Adjusted EBITDA						$96









Americas_NSV_Chart

		 		Q3 2017		Q3 2016

		Americas		$233		$226				3.2%



Constant Currency Sales



Americas	

Q3 2017	Q3 2016	233.39185699569981	226.10251171190006	









EMEA_Qtr



		2016 Q3
 Adjusted EBITDA						$8

				AUV				1		Like for like pricing was positive 

				Volume				2		Driven by the margin impact of higher mineral fiber sales

				Manufacturing & Input Costs				(1)		Driven by unfavorable inventory valuations

				WAVE				(2)		Driven by higher steel costs and lower volume

		2017 Q3
 Adjusted EBITDA						$8





EMEA_NSV_Chart

				Q3 2017		Q3 2016

		EMEA		$73		$74				-1.0%



Constant Currency Sales



EMEA	

Q3 2017	Q3 2016	72.953480189260091	73.680574564260155	









Pac_Rim_Qtr



		2016 Q3
 Adjusted EBITDA						$3

				AUV				(2)		Lower mix and price

				Volume 				3		Driven by sales growth in China

				Manufacturing & Input Costs				(4)		Accelerated deprecation charge related to the permanent closure of the QingPu plant

				WAVE				(1)		Higher steel costs

				D&A/Other				4		Accelerated deprecation charge related to the permanent closure of the QingPu plant

		2017 Q3
 Adjusted EBITDA						$3



														adjustment





Pac_Rim_NSV_Chart

				Q3 2017		Q3 2016												Adjustment Factor

		Pacific Rim		$40		$34						17.5%



Constant Currency Sales



Pacific Rim	

Q3 2017	Q3 2016	39.811080603560036	33.878765229630105	









YTD_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$993				$932				6.6%

		Adj. Operating Income (2)				212				189				12.2%

		% of Sales				21.3%				20.3%				110 bps

		Adj. EBITDA				274				247				11.0%

		% of Sales				27.6%				26.5%				110 bps						adjustment

		Adj. Earnings Per Share (3)				$2.13				$1.81				21.9%

		Adj. Free Cash Flow				95				72				31.4%





AdjRev



						CONSOLIDATED

						For the Three Months Ended September 30,						For the Nine Months Ended September 30,

						2017		2016		V		2017		2016		V

				Reported Net Sales		$352		$335		$17		$998		$937		$62

				Add: Foreign Exchange Impact		($6)		($1)		($5)		($5)		($5)		($0)

				Adjusted Net Sales		$346		$334		$12		$993		$932		$61





AdjEBITDA



						CONSOLIDATED

						For the Three Months Ended September 30,						For the Nine Months Ended September 30,

						2017		2016		V		2017		2016		V

				Earnings from continuing operations, Reported		$44		$56		($12)		$116		$65		$50

				Less: Tax expense		($17)		($8)		($9)		($71)		($45)		($26)

				Earnings before tax, Reported		$61		$64		($2)		$187		$110		$77

				Less: Interest/other expense(1)		($8)		($7)		($1)		($23)		($34)		$11

				Operating Income, Reported		$69		$71		($2)		$210		$144		$66

				Add: U.S. pension (credit) expense(2)		$14		$3		$11		$2		$9		($7)

				Add: Separation expenses		$0		$2		($2)		$0		$33		($33)

				Add: China plant cost reduction initiatives		$0		$0		$0		($1)		$3		($4)

				Add: Foreign exchange impact		$0		$0		$0		$0		$0		$0

				Operating Income, Adjusted		$83		$76		$7		$212		$189		$23

				Less: Depreciation and Amortization		($24)		($19)		($5)		($62)		($58)		($4)

				Adjusted EBITDA(3)		$107		$95		$11		$274		$247		$27







AdjEPS



						CONSOLIDATED

						For the Three Months Ended September 30,										For the Nine Months Ended September 30,

						2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V		2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V

				Earnings from continuing operations, As Reported		$44		$0.81		$56		$0.99		($12)		$116		$2.14		$65		$1.16		$62

				Add: Income taxes, as reported		$18				$8				$10		$71				$44				$27

				Earnings from continuing operations before income taxes, As Reported		$61				$64				($2)		$187				$110				$80

				Add: U.S. pension (credit) expense(1)		$14				$3				$11		$2				$9				($7)

				Add: Separation costs		$0				$2				($2)		$0				$33				($33)

				Add: China plant cost reduction initiatives		$0				$0				$0		($1)				$3				($4)

				Add: Settlement of interest rate swap(2)		$0				$0				$0		$0				$11				($11)

				Add: Foreign exchange impact		$0				$0				$0		$0				$0				$0

				Adjusted earnings from continuing operations before income  taxes		$75				$69				$6		$188				$166				$22

				Add: Adjusted tax (expense) 
@ 39% for 2017 and 2016		($29)				($27)				($2)		($73)				($64)				($9)

				Adjusted net income		$46		$0.86		$42		$0.75		$4		$115		$2.13		$102		$1.05		$13





Free Cash Flow



						Q3 2017				Q3 2016				YTD 2017				YTD 2016

				As Reported Net cash provided by (used for) operating activities		$63				$52				$105				($3)

				As Reported Net cash (used for) provided by investing activities		$0				($3)				($41)				($7)

				Subtotal		$63				$49				$1				($10)

				Add: Acquisitions		-				-				$31				-

				Add: Separation payments		-				$4				-				$47

				Add: Cash flows attributable to AFI		-				$0				-				$16

				Add: Settlement of interest rate swap 		-				$0				-				$11

				Add: Other		($1)				$2				$1				$2

				Adjusted Free Cash Flow (1)		$62				$55				$33				$67





Qtr_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE										rounding factor

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$68		$69		($1)		$4		$4		$3		($2)		$1		($3)		$0		($3)		$3

				Add: U.S. Pension (Credit) Expense(1)								$14		$3		$11		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$2		($2)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		$0		$0		$0		-		-		-

				Add: Foreign Exchange Movements								$0		$0		$1		-		-		-		$0		$0		$0		-		-		-

				Operating Income (Loss) – Adjusted 								$82		$72		$8		$4		$4		$3		($3)		$1		($4)		$0		($1)		$1

				Less: Depreciation and Amortization								($14)		($13)		($1)		($4)		($4)		($0)		($6)		($2)		($4)		$0		$0		$0

				EBITDA – Adjusted								$96		$85		$8		$8		$8		$3		$3		$3		($0)		$0		($1)		$1







YTD_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

				Net Income - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Tax expense								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				EBT - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Interest/Other (Expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$215		$189		$26		($1)		($5)		$4		($3)		($2)		$2		$0		($37)		$37

				Add: U.S. Pension (Credit) Expense(1)								$2		$9		($7)		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$33		($33)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		($1)		$3		($4)		-		-		-

				Add: Foreign Exchange Movements								$0		$0		$0		$0		($1)		$1		$0		$0		$0		-		-		-

				Operating Income (Loss) – Adjusted 								$217		$198		$19		($1)		($6)		$5		($4)		$1		($5)		$0		($4)		$4

				Less: Depreciation and Amortization								($41)		($40)		($1)		($12)		($9)		$1		($9)		($6)		($3)		$0		$0		$0

				EBITDA – Adjusted								$258		$238		$20		$11		$6		$4		$5		$7		($1)		$0		($4)		$4





RevGuide



						CONSOLIDATED

						Low		to		High

				Reported Net Sales		$1,292		to		$1,327

				Add: Foreign Exchange Impact		$13				$13

				Adjusted Net Sales		$1,305		to		$1,340





EBITDAGuide



						For the Year Ending December 31, 2020

						Low		to		High

				Net income		$268		to		$275

				Add: Interest expense		30				30

				(Less): US Pension credit		0				0

				Add: Income tax expense		83				85

				Operating income		380		to		390

				(Less): U.S. pension (credit)		(15)				(15)

				Add: D&A		70				70

				Adjusted EBITDA		$435		to		$445





EPSGuide



						CONSOLIDATED

						Low				Per Diluted
Share(1)		to		High				Per Diluted
Share(1)

				Net Income		$166				$3.07		to		$172				$3.19

				Add: Interest Expense		35								35

				Less: Other Non-Operating (Income)		(3)								(3)

				Add: Income Tax Expense		90								94

				Operating Income		$288						to		$298

				Less: U.S. Pension (Credit)(2)		(3)								(3)

				Less: Interest expense		(35)								(35)

				Adjusted Earnings before Income Taxes		$250						to		$260

				Less: Income Tax Expense		(99)								(103)

				Adjusted Net Income		$151				$2.80		to		$157				$2.91





FCFGuide



						CONSOLIDATED

						Low		to		High

				Net cash provided by operating activities		$165		to		$180

				Add: Return of investment from joint venture		70				70

				Adjusted net cash provided by operating activities		$235		to		$250

				Less: Capital Expenditures		(95)				(95)

				Adjusted Free Cash Flow		$140		to		$155





Consolidated Results

		Third Quarter

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		352		-		(1)		346		335		-		(4)		334

		Operating Income		69		(6)		1		83		71		10		(1)		76

		EPS (3)		$0.81		($0.05)		$0.01		$0.86		$0.99		$0.28		($0.01)		$0.75



		YTD September

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		998		-		1		993		937		-		(4)		932

		Operating Income		210		(13)		1		212		144		40		-		189

		EPS(3)		$2.14		($0.06)		$0.01		$2.13		$1.16		$0.89		-		$1.81



				Hide Full Year data in Q1








Adjusted EPS & Free Cash Flow — Guidance Reconciliation

Adjusted Diluted Earnings Per Share

For the Year Ending December 31, 2020
Per Diluted Per Diluted
Share® Share®

Net Income $268 $5.57 to $275 $5.73

Add: Interest expense 30 30

(Less): U.S. Pension credit (2) (20) (20)

Add: Income tax expense 83 85
Operating Income 360 370

Add: U.S. Pension expense (3) 5 5

(Less): Interest expense (30) (30)

(Less): Income tax expense (84) (86)
Adjusted Net Income $251 $5.20 to $259 $5.40

Adjusted Free Cash Flow

For the Year Ending

December 31. 2020
Net cash provided by operating activities $260 to $280
Add: Return of investment from joint venture ($80-90M) 85 85
Adjusted net cash provided by operating activities $345 to $365
(Less): Capital Expenditures ($70-$80M) (75) (75)
Adjusted Free Cash Flow $270 to $290

(1) Adjusted EPS guidance for 2020 is calculated based on an estimated effective tax rate of 25% and on 48 million of diluted shares outstanding.
(2) U.S. pension (credit) represents only the actuarial net periodic benefit expected to be recorded as a component of other non-operating income.
(3) U.S. pension expense represents only the service cost related to the U.S. pension plan and is recorded as a component of operating income.



Slide 3

		What Items Are Adjusted



				Comparable Dollars		Other Adjustments

		Net Sales		Yes		No



		Gross Profit		Yes		Yes



		SG&A Expense		Yes		Yes



		Equity Earnings		Yes		Yes



		Operating Income		Yes		Yes



		Net Income		Yes		Yes



		Cash Flow		No		Yes



		Return on Capital		Yes		Yes



		EBITDA		Yes		Yes





Quarter_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$330				$310				6.1%

		Adj. Operating Income (2)				$73				$61				18.9%

		% of Sales				22.1%				19.7%				240 bps

		Adj. EBITDA				92		64		81				13.8%

		% of Sales				28.0%				26.1%				190 bps

		Adj. Earnings Per Share (3)				$0.73				$0.56				31.1%

		Adj. Free Cash Flow				28				24				19.2%

		Net Debt				801				774				27





Americas_Qtr



		2016 Q2
 Adjusted EBITDA						$80

				AUV				6		Driven by positive "like for like" pricing and favorable mix as we sell a richer mix of products

				Volume				1		Positive volume in the U.S. Commercial channel partially offset by declines in Canada, Latin America and the Big Box channel

				Manufacturing & Input Costs				1		Productivity offsetting inflation

				WAVE				(1)		Equity earnings down slightly versus an all-time record quarter in the prior year

				D&A/Other				1

		2017 Q2
 Adjusted EBITDA						$88









Americas_NSV_Chart

		 		Q2 2017		Q2 2016

		Americas		$226		$215				5.4%



Constant Currency Sales



Americas	

Q2 2017	Q2 2016	226.19706298200015	214.60810068700022	









EMEA_Qtr



		2016 Q2
 Adjusted EBITDA						($1)

				Volume				2		Driven by higher sales in the Middle East and Russia

				AUV				1		Like for like pricing was positive

				Manufacturing & Input Costs				2		Productivity and favorable inventory valuations

				SG&A				(2)		Selling and marketing investments to drive topline growth

		2017 Q2
 Adjusted EBITDA						$2





EMEA_NSV_Chart

				Q2 2017		Q2 2016

		EMEA		$68		$63				7.7%



Constant Currency Sales



EMEA	

Q2 2017	Q2 2016	67.961692877520079	63.079480532640027	









Pac_Rim_Qtr



		2016 Q2
 Adjusted EBITDA						$3

				AUV				(1)		Lower mix

				Volume 				2		Sales growth driven by India and China

				Manufacturing & Input Costs				(1)		Sourcing strategy changes

				D&A/Other				(1)

		2017 Q2
 Adjusted EBITDA						$2



												0.15		adjustment





Pac_Rim_NSV_Chart

				Q2 2017		Q2 2016												Adjustment Factor

		Pacific Rim		$35		$33						8.0%						0.001



Constant Currency Sales



Pacific Rim	

Q2 2017	Q2 2016	35.417366841540016	32.8000666841289	









YTD_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$647				$598				8.2%

		Adj. Operating Income (2)				129				113				14.0%

		% of Sales				20.0%				18.9%				110 bps

		Adj. EBITDA				167				152				10.3%

		% of Sales				25.9%				25.4%				50 bps						adjustment		10

		Adj. Earnings Per Share (3)				$1.28				$1.05				21.9%

		Adj. Free Cash Flow				33				17				94.1%





AdjRev



						CONSOLIDATED

						For the Three Months Ended June 30,						For the Six Months Ended June 30,

						2017		2016		V		2017		2016		V

				Reported Net Sales		$331		$314		$17		$646		$602		$44

				Add: Foreign Exchange Impact		($1)		($4)		$3		$1		($4)		$5

				Adjusted Net Sales		$330		$310		$20		$647		$598		$49





AdjEBITDA



						CONSOLIDATED

						For the Three Months Ended June 30,						For the Six Months Ended June 30,

						2017		2016		V		2017		2016		V

				Earnings from continuing operations, Reported		$42		$17		$25		$72		$10		$62

				Less: Tax expense		($28)		($24)		($4)		($54)		($36)		($18)

				Earnings before tax, Reported		$70		$41		$29		$126		$46		$80

				Less: Interest/other expense(1)		($8)		($11)		$3		($15)		($27)		$12

				Operating Income, Reported		$78		$52		$26		$141		$73		$68

				Add: U.S. pension (credit) expense(2)		($6)		$3		($9)		($12)		$6		($18)

				Add: Separation expenses		$0		$4		($4)		$0		$31		($31)

				Add: China plant cost reduction initiatives		$0		$3		($3)		($1)		$3		($4)

				Add: Foreign exchange impact		$1		($1)		$2		$1		$0		$1

				Operating Income, Adjusted		$73		$61		$12		$129		$113		$16

				Less: Depreciation and Amortization		($19)		($20)		$1		($38)		($39)		$1

				Adjusted EBITDA(3)		$92		$81		$11		$167		$152		$15







AdjEPS



						CONSOLIDATED

						For the Three Months Ended June 30,										For the Six Months Ended June 30,

						2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V		2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V

				Earnings from continuing operations, As Reported		$42		$0.77		$17		$0.29		$25		$72		$1.33		$10		$0.17		$62

				Add: Income taxes, as reported		$28				$24				$4		$54				$36				$18

				Earnings from continuing operations before income taxes, As Reported		$70				$41				$29		$126				$46				$80

				Add: U.S. pension (credit) expense(1)		($6)				$3				($9)		($12)				$6				($18)

				Add: Separation costs		$0				$4				($4)		$0				$31				($31)

				Add: China plant cost reduction initiatives		$0				$3				($3)		($1)				$3				($4)

				Add: Settlement of interest rate swap(2)		$0				$0				$0		$0				$11				($11)

				Add: Foreign exchange impact		$0				$0				$0		$0				$0				$0

				Adjusted earnings from continuing operations before income  taxes		$64				$51				$13		$113				$97				$17

				Add: Adjusted tax (expense) 
@ 39% for 2017 and 2016		($25)				($20)				($5)		($44)				($38)				($6)

				Adjusted net income		$39		$0.73		$31		$0.56		$8		$69		$1.28		$59		$1.05		$10





Free Cash Flow



						Q2 2017				Q2 2016				1st Half 2017				1st Half 2016

				As Reported Net cash provided by (used for) operating activities		$32				$10				$42				($55)

				As Reported Net cash (used for) provided by investing activities		($3)				$6				($41)				($4)

				Subtotal		$29				$16				$1				($59)

				Add: Acquisitions		-				-				$31				-

				Add: Separation payments		-				$32				-				$47

				Add: Cash flows attributable to AFI		-				($37)				-				$16

				Add: Settlement of interest rate swap 		-				$11				-				$11

				Add: Other		($1)				$2				$1				$2

				Adjusted Free Cash Flow (1)		$28				$24				$33				$17





Qtr_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE										rounding factor

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$80		$64		$16		($2)		($5)		$3		$0		($2)		$2		$0		($5)		$5

				Add: U.S. Pension (Credit) Expense(1)								($6)		$3		($9)		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$4		($4)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		$0		$3		($3)		-		-		-

				Add: Foreign Exchange Movements								$1		$0		$1		-		-		-		$0		($1)		$1		-		-		-

				Operating Income (Loss) – Adjusted 								$75		$67		$8		($2)		($5)		$3		$0		$0		($0)		$0		($1)		$1						0.2

				Less: Depreciation and Amortization								($13)		($13)		$0		($4)		($4)		($0)		($2)		($3)		$1		$0		$0		$0

				EBITDA – Adjusted								$88		$80		$8		$2		($1)		$3		$2		$3		($1)		$0		($1)		$1







YTD_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

				Net Income - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Tax expense								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				EBT - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Interest/Other (Expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$147		$120		$27		($5)		($9)		$4		($1)		($3)		$2		$0		($34)		$34

				Add: U.S. Pension (Credit) Expense(1)								($12)		$6		($18)		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$31		($31)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		($1)		$3		($4)		-		-		-

				Add: Foreign Exchange Movements								$1		$1		$0		$0		($1)		$1		$0		($1)		$1		-		-		-

				Operating Income (Loss) – Adjusted 								$136		$127		$9		($5)		($10)		$5		($2)		($1)		($1)		$0		($3)		$3

				Less: Depreciation and Amortization								($26)		($26)		$0		($8)		($9)		$1		($4)		($4)		$0		$0		$0		$0

				EBITDA – Adjusted								$162		$153		$9		$3		($1)		$4		$2		$3		($1)		$0		($3)		$3





RevGuide



						CONSOLIDATED

						Low		to		High

				Reported Net Sales		$1,292		to		$1,327

				Add: Foreign Exchange Impact		$13				$13

				Adjusted Net Sales		$1,305		to		$1,340





EBITDAGuide



						CONSOLIDATED

						Low		to		High

				Net Income		$151		to		$157

				Add: Interest Expense		35				35

				Less: Other Non-Operating (Income)		(3)				(3)

				Add: Income Tax Expense		112				116

				Operating Income		$295		to		$305

				Less: U.S. Pension (Credit)(1)		(25)				(25)

				Add: Depreciation and Amortization		80				80

				Adjusted EBITDA		$350		to		$360





EPSGuide



						CONSOLIDATED

						Low				Per Diluted
Share(1)		to		High				Per Diluted
Share(1)

				Net Income		$151				$2.80		to		$157				$2.91

				Add: Interest Expense		35								35

				Less: Other Non-Operating (Income)		(3)								(3)

				Add: Income Tax Expense		112								116

				Operating Income		$295						to		$305

				Less: U.S. Pension (Credit)(2)		(25)								(25)

				Less: Interest expense		(35)								(35)

				Adjusted Earnings before Income Taxes		$235						to		$245

				Less: Income Tax Expense		(92)								(96)

				Adjusted Net Income		$143				$2.65		to		$149				$2.76





FCFGuide



						For the Year Ending December 31, 2020

						Low		to		High

				Net cash provided by operating activities		$260		to		$280

				Add: Return of investment from joint venture ($80-90M)		85				85

				Adjusted net cash provided by operating activities		$345		to		$365

				(Less): Capital Expenditures ($70-$80M)		(75)				(75)

				Adjusted Free Cash Flow		$270		to		$290





Consolidated Results

		Second Quarter

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		331		-		(1)		330		314		-		(4)		310

		Operating Income		78		(6)		1		73		52		10		(1)		61

		EPS (3)		$0.77		($0.05)		$0.01		$0.73		$0.29		$0.28		($0.01)		$0.56



		1st Half

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		646		-		1		647		602		-		(4)		598

		Operating Income		141		(13)		1		129		73		40		-		113

		EPS(3)		$1.33		($0.06)		$0.01		$1.28		$0.17		$0.89		-		$1.05



				Hide Full Year data in Q1








Slide 3

		What Items Are Adjusted



				Comparable Dollars		Other Adjustments

		Net Sales		Yes		No



		Gross Profit		Yes		Yes



		SG&A Expense		Yes		Yes



		Equity Earnings		Yes		Yes



		Operating Income		Yes		Yes



		Net Income		Yes		Yes



		Cash Flow		No		Yes



		Return on Capital		Yes		Yes



		EBITDA		Yes		Yes





Quarter_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$346				$334				3.7%

		Adj. Operating Income (2)				$83				$76				9.4%

		% of Sales				24.0%				22.7%				120 bps

		Adj. EBITDA				107		64		95				11.9%

		% of Sales				30.8%				28.6%				230 bps

		Adj. Earnings Per Share (3)				$0.86				$0.75				13.7%

		Adj. Free Cash Flow				62				55				19.2%

		Net Debt				741				731				10





Americas_Qtr



		2016 Q3
 Adjusted EBITDA						$85

				AUV				6		Driven by positive "like for like" pricing and favorable mix as we sell a richer mix of products

				Volume				(2)		Architectural Specialties only partially offsets volumes declines in all other channels

				Manufacturing & Input Costs				5		Driven by an environmental insurance recovery

				SG&A				5		Driven by service cost changes between AWI and WAVE

				WAVE				(3)		Partially offsets SG&A favorability for the service cost changes along with higher steel costs

		2017 Q3
 Adjusted EBITDA						$96









Americas_NSV_Chart

		 		Q3 2017		Q3 2016

		Americas		$233		$226				3.2%



Constant Currency Sales



Americas	

Q3 2017	Q3 2016	233.39185699569981	226.10251171190006	









EMEA_Qtr



		2016 Q3
 Adjusted EBITDA						$8

				AUV				1		Like for like pricing was positive 

				Volume				2		Driven by the margin impact of higher mineral fiber sales

				Manufacturing & Input Costs				(1)		Driven by unfavorable inventory valuations

				WAVE				(2)		Driven by higher steel costs and lower volume

		2017 Q3
 Adjusted EBITDA						$8





EMEA_NSV_Chart

				Q3 2017		Q3 2016

		EMEA		$73		$74				-1.0%



Constant Currency Sales



EMEA	

Q3 2017	Q3 2016	72.953480189260091	73.680574564260155	









Pac_Rim_Qtr



		2016 Q3
 Adjusted EBITDA						$3

				AUV				(2)		Lower mix and price

				Volume 				3		Driven by sales growth in China

				Manufacturing & Input Costs				(4)		Accelerated deprecation charge related to the permanent closure of the QingPu plant

				WAVE				(1)		Higher steel costs

				D&A/Other				4		Accelerated deprecation charge related to the permanent closure of the QingPu plant

		2017 Q3
 Adjusted EBITDA						$3



														adjustment





Pac_Rim_NSV_Chart

				Q3 2017		Q3 2016												Adjustment Factor

		Pacific Rim		$40		$34						17.5%



Constant Currency Sales



Pacific Rim	

Q3 2017	Q3 2016	39.811080603560036	33.878765229630105	









YTD_Results

						2017				2016				Variance

		Adj. Net Sales (1)				$993				$932				6.6%

		Adj. Operating Income (2)				212				189				12.2%

		% of Sales				21.3%				20.3%				110 bps

		Adj. EBITDA				274				247				11.0%

		% of Sales				27.6%				26.5%				110 bps						adjustment

		Adj. Earnings Per Share (3)				$2.13				$1.81				21.9%

		Adj. Free Cash Flow				95				72				31.4%





AdjRev



						CONSOLIDATED

						For the Three Months Ended September 30,						For the Nine Months Ended September 30,

						2017		2016		V		2017		2016		V

				Reported Net Sales		$352		$335		$17		$998		$937		$62

				Add: Foreign Exchange Impact		($6)		($1)		($5)		($5)		($5)		($0)

				Adjusted Net Sales		$346		$334		$12		$993		$932		$61





AdjEBITDA



						CONSOLIDATED

						For the Three Months Ended September 30,						For the Nine Months Ended September 30,

						2017		2016		V		2017		2016		V

				Earnings from continuing operations, Reported		$44		$56		($12)		$116		$65		$50

				Less: Tax expense		($17)		($8)		($9)		($71)		($45)		($26)

				Earnings before tax, Reported		$61		$64		($2)		$187		$110		$77

				Less: Interest/other expense(1)		($8)		($7)		($1)		($23)		($34)		$11

				Operating Income, Reported		$69		$71		($2)		$210		$144		$66

				Add: U.S. pension (credit) expense(2)		$14		$3		$11		$2		$9		($7)

				Add: Separation expenses		$0		$2		($2)		$0		$33		($33)

				Add: China plant cost reduction initiatives		$0		$0		$0		($1)		$3		($4)

				Add: Foreign exchange impact		$0		$0		$0		$0		$0		$0

				Operating Income, Adjusted		$83		$76		$7		$212		$189		$23

				Less: Depreciation and Amortization		($24)		($19)		($5)		($62)		($58)		($4)

				Adjusted EBITDA(3)		$107		$95		$11		$274		$247		$27







AdjEPS



						CONSOLIDATED

						For the Three Months Ended September 30,										For the Nine Months Ended September 30,

						2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V		2017		Per Diluted
Share(3)		2016		Per Diluted
Share(3)		V

				Earnings from continuing operations, As Reported		$44		$0.81		$56		$0.99		($12)		$116		$2.14		$65		$1.16		$62

				Add: Income taxes, as reported		$18				$8				$10		$71				$44				$27

				Earnings from continuing operations before income taxes, As Reported		$61				$64				($2)		$187				$110				$80

				Add: U.S. pension (credit) expense(1)		$14				$3				$11		$2				$9				($7)

				Add: Separation costs		$0				$2				($2)		$0				$33				($33)

				Add: China plant cost reduction initiatives		$0				$0				$0		($1)				$3				($4)

				Add: Settlement of interest rate swap(2)		$0				$0				$0		$0				$11				($11)

				Add: Foreign exchange impact		$0				$0				$0		$0				$0				$0

				Adjusted earnings from continuing operations before income  taxes		$75				$69				$6		$188				$166				$22

				Add: Adjusted tax (expense) 
@ 39% for 2017 and 2016		($29)				($27)				($2)		($73)				($64)				($9)

				Adjusted net income		$46		$0.86		$42		$0.75		$4		$115		$2.13		$102		$1.05		$13





Free Cash Flow



						Q3 2017				Q3 2016				YTD 2017				YTD 2016

				As Reported Net cash provided by (used for) operating activities		$63				$52				$105				($3)

				As Reported Net cash (used for) provided by investing activities		$0				($3)				($41)				($7)

				Subtotal		$63				$49				$1				($10)

				Add: Acquisitions		-				-				$31				-

				Add: Separation payments		-				$4				-				$47

				Add: Cash flows attributable to AFI		-				$0				-				$16

				Add: Settlement of interest rate swap 		-				$0				-				$11

				Add: Other		($1)				$2				$1				$2

				Adjusted Free Cash Flow (1)		$62				$55				$33				$67





Qtr_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE										rounding factor

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

												- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$68		$69		($1)		$4		$4		$3		($2)		$1		($3)		$0		($3)		$3

				Add: U.S. Pension (Credit) Expense(1)								$14		$3		$11		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$2		($2)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		$0		$0		$0		-		-		-

				Add: Foreign Exchange Movements								$0		$0		$1		-		-		-		$0		$0		$0		-		-		-

				Operating Income (Loss) – Adjusted 								$82		$72		$8		$4		$4		$3		($3)		$1		($4)		$0		($1)		$1

				Less: Depreciation and Amortization								($14)		($13)		($1)		($4)		($4)		($0)		($6)		($2)		($4)		$0		$0		$0

				EBITDA – Adjusted								$96		$85		$8		$8		$8		$3		$3		$3		($0)		$0		($1)		$1







YTD_GAAP_to_NonGAAP_Rec



						CONSOLIDATED						AMERICAS						EMEA						PACIFIC RIM						CORPORATE

						2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V		2017		2016		V

				Net Income - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Tax expense								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				EBT - As Reported								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Less: Interest/Other (Expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operating Income (Loss) – As Reported								$215		$189		$26		($1)		($5)		$4		($3)		($2)		$2		$0		($37)		$37

				Add: U.S. Pension (Credit) Expense(1)								$2		$9		($7)		-		-		-		-		-		-		-		-		-

				Add: Separation Expenses								-		-		-		-		-		-		-		-		-		$0		$33		($33)

				Add: China Plant Cost Reduction Initiatives								-		-		-		-		-		-		($1)		$3		($4)		-		-		-

				Add: Foreign Exchange Movements								$0		$0		$0		$0		($1)		$1		$0		$0		$0		-		-		-

				Operating Income (Loss) – Adjusted 								$217		$198		$19		($1)		($6)		$5		($4)		$1		($5)		$0		($4)		$4

				Less: Depreciation and Amortization								($41)		($40)		($1)		($12)		($9)		$1		($9)		($6)		($3)		$0		$0		$0

				EBITDA – Adjusted								$258		$238		$20		$11		$6		$4		$5		$7		($1)		$0		($4)		$4





RevGuide



						CONSOLIDATED

						Low		to		High

				Reported Net Sales		$1,292		to		$1,327

				Add: Foreign Exchange Impact		$13				$13

				Adjusted Net Sales		$1,305		to		$1,340





EBITDAGuide



						CONSOLIDATED

						Low		to		High

				Net Income		$166		to		$172

				Add: Interest Expense		35				35

				Less: Other Non-Operating (Income)		(3)				(3)

				Add: Income Tax Expense		90				94

				Operating Income		$288		to		$298

				Less: U.S. Pension (Credit)(1)		(3)				(3)

				Add: Depreciation and Amortization		80				80

				Adjusted EBITDA		$365		to		$375





EPSGuide



						For the Year Ending December 31, 2020

						Low				Per Diluted
Share(1)		to		High				Per Diluted
Share(1)

				Net Income		$268				$5.57		to		$275				$5.73						low		high

				Add: Interest expense		30								30

				(Less): U.S. Pension credit (2)		(20)								(20)

				Add: Income tax expense		83								85

				Operating Income		360								370

				Add: U.S. Pension expense (3)		5								5

				(Less): Interest expense		(30)								(30)

				Adjusted Earnings before Income Taxes		330						to		340

				(Less): Income tax expense		(84)								(86)								rate		25.00%		25.00%

				Adjusted Net Income		$251				$5.20		to		$259				$5.40

																						shares		48.00		48.00

						$226.25				$4.617		to		$241.30				$4.924

						$40.00								$40.00

						($20.00)								($20.00)

						$68.78								$73.78

						$315.10								$335.10

						$5.00								$5.00

						($40.00)								($40.00)

						$280.10						to		$300.10

						($70.03)								($75.03)

						$210.08				$4.377		to		$225.08				$4.689





FCFGuide



						CONSOLIDATED

						Low		to		High

				Net cash provided by operating activities		$165		to		$180

				Add: Return of investment from joint venture		70				70

				Adjusted net cash provided by operating activities		$235		to		$250

				Less: Capital Expenditures		(95)				(95)

				Adjusted Free Cash Flow		$140		to		$155





Consolidated Results

		Third Quarter

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		352		-		(1)		346		335		-		(4)		334

		Operating Income		69		(6)		1		83		71		10		(1)		76

		EPS (3)		$0.81		($0.05)		$0.01		$0.86		$0.99		$0.28		($0.01)		$0.75



		YTD September

				2017 Reported		Comparability(1) Adjustments		FX(2) Adj		2017 Adjusted		2016 Reported		Comparability(1) Adjustments		FX(2) Adj		2016 Adjusted

		Net Sales		998		-		1		993		937		-		(4)		932

		Operating Income		210		(13)		1		212		144		40		-		189

		EPS(3)		$2.14		($0.06)		$0.01		$2.13		$1.16		$0.89		-		$1.81



				Hide Full Year data in Q1
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