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Dear Fellow Stockholder:

For Mativ, 2025 was a year of decisive action and renewed urgency, marked
by a meaningful step change in our performance in the marketplace.

It marked a pivotal moment in our journey as we navigated a dynamic
landscape of challenging industrial demand and uncertain macroeconomic
policy with a clear mandate: accelerating our pace of execution and
sharpening our focus on value creation.

After stepping into the role of CEQO earlier this year, | was immediately
struck by the dedication of our “One Mativ” team, the potential of our
technical capabilities, and the strength of our purpose-built assets. It
quickly became clear that by increasing focus and urgency across the
organization, we could enhance our operating cadence, strengthen
customer relationships, and deliver sustained improvement in our financial
results.

Early in the year, we acted swiftly and comprehensively to focus on

three critical strategic priorities: driving enhanced commercial execution,
deleveraging our balance sheet, and conducting a comprehensive strategic
review of our portfolio. These priorities formed our roadmap for 2025, and |
am pleased to report that our relentless execution against each priority has
delivered tangible, material results.

Driving Enhanced Commercial Execution

We fundamentally transformed how we go to market by establishing a
uniform commercial leadership structure across our segments, breaking
down silos, and unlocking the full power of the Mativ portfolio. This
alignment allowed us to leverage cross-selling opportunities and apply a
rigorous, disciplined approach to our sales pipeline. Our dedicated sales
teams are expanding the scope of their addressable opportunities by
working with our customers to complement current relationships with
solutions that address their unmet needs. We also enhanced our pricing
efforts through a newly established steering committee to ensure our
pricing structures remained flexible and in line with prevailing market
dynamics and covered our input costs. In addition, our localized supply
chain and ability to globally serve our customers how and where they go to
market remain a key differentiator and core to our long-term relationships.
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Deleveraging Our Balance Sheet

To strengthen our financial position, we launched
multiple initiatives to optimize our working capital
levels, reduce our cost structure, and right sized our
capital expenditures. We significantly reduced our
inventory levels, announced and delivered on a multi-
year cost-cutting commitment, and focused on safety,
maintenance and high-return growth capital projects.
These actions drove meaningful improvements in our
margins and cash flow profile, resulting in more than
double the free cash flow generated in the prior year
and a meaningful reduction in leverage. We now have
a clear path toward reaching our target leverage levels
over the coming quarters.

Conducting a Comprehensive Strategic Review of Our
Portfolio

Over the course of this past year, we conducted a
rigorous and objective review of our portfolio to ensure
each asset and business line supports our long-term
stratequy, profitability, and cash flow goals. We took
decisive actions, including closing an underperforming
facility to improve capacity utilization and operating
performance, optimizing our warehousing footprint, and
rationalizing SKUs to reduce complexity. We sharpened
our focus on R&D investments to emphasize projects
that are accretive in the near term. With a keen eye on
the composition of our portfolio, we are continuously
evaluating opportunities to unlock further value. We
remain committed to ensuring that Mativ is positioned
with the right assets and resources in the highest
return and highest growth markets.

Our “One Mativ” Culture

Underpinning these strategic pillars is our “One

Mativ” culture, which is the connective fabric woven
throughout the organization and embodied through five
simple values that guide every decision we make and
how we conduct ourselves every day: Prioritize Safety, k- ReE LY
Be Curious, Have a Voice, Win With Customers, and Make ol N Al
It Happen. Safety is our top value, and | am proud to i -




share that our safety programs lowered injury rates
by more than 10% over the past year. We believe that
education, awareness, and responsibility are key to
achieving our safety priorities and we leverage our
safety balanced scorecard indicators to keep each
other accountable.

In a year marked by challenging demand, fluctuating
trade policy, and geopolitical uncertainty, our
global team demonstrated remarkable flexibility

and resilience. | want to thank our employees for
their hard work and willingness to embrace change
during this pivotal year. | also want to thank you, our
shareholders, for your continued confidence and
support. We are relentlessly focused on the highest
profit and cash-accretive activities, and we expect
to drive and accelerate growth, profitability, and
shareholder value as we embark on Mativ’s path in
2026.

Looking Ahead

As we look ahead, our foundation is stronger and

our path forward is clearer. We have streamlined our
organization for faster decision-making, revitalized
our innovation pipeline, and fostered a culture of
achievement. Our transformational mindset and our
ability to navigate this ever-changing environment
gives us confidence in the path ahead. Mativ is well-
positioned for the future, competing in growing
markets with unique capabilities and the right team in
place to drive sustainable, profitable growth.

| am confident and excited about Mativ’s prospects
and look forward to sharing our progress with you.

Sincerely,

Sk gt

Shruti Singhal
President and Chief Executive Officer




Letter from our Board Chair

To our Stockholders:

On behalf of the Board of Directors and management of
Mativ Holdings, Inc., | cordially invite you to the Annual
Meeting of Stockholders on Thursday, April 30, 2026 at
11:00 a.m. Eastern Time via live audio webcast in a virtual
meeting format at www.virtualshareholdermeeting.com/
MATV2026.

Details about the Annual Meeting and the matters to
be acted on at the Annual Meeting are presented in the
Notice of Annual Meeting and Proxy Statement that
follow.

It is important that your stock be represented at the
Annual Meeting regardless of the number of shares you
hold. Please vote promptly by Internet or by returning
a proxy card, whether or not you plan to attend the
Annual Meeting. If you do attend the Annual Meeting
and wish to change your prior vote, you may do so at
that time.

Thank you for your support.

Sincerely,

Kimberly E. Ritrievi, ScD
Chair, Board of Directors
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Mativ Holdings, Inc.
100 Kimball Place, Suite 600
Alpharetta, Georgia 30009

March 17, 2026

To Our Stockholders:

On behalf of the Board of Directors and management of Mativ Holdings, Inc., | cordially invite you to the Annual Meeting of
Stockholders on Thursday, April 30, 2026 at 11:00 a.m. Eastern Time via live audio webcast in a virtual meeting format at
www.virtualshareholdermeeting.com/MATV2026.

Details about the Annual Meeting and the matters to be acted on at the Annual Meeting are presented in the Notice of Annual
Meeting and Proxy Statement that follow.

It is important that your stock be represented at the Annual Meeting regardless of the number of shares you hold. Please vote
promptly by Internet or by returning a proxy card, whether or not you plan to attend the Annual Meeting. If you do attend the
Annual Meeting and wish to change your prior vote, you may do so at that time.

Thank you for your support.
Sincerely,

Kimberly E. Ritrievi, ScD
Chair, Board of Directors



Mativ Holdings, Inc.
100 Kimball Place, Suite 600
Alpharetta, Georgia 30009

Notice of Annual Meeting of Stockholders

The Annual Meeting of Stockholders of Mativ Holdings, Inc. will be held via live audio webcast in a virtual meeting format at
www.virtualshareholdermeeting.com/MATV2026 on Thursday, April 30, 2026 at 11:00 a.m. Eastern Time for the following
purposes:

ﬁ] ITEMS OF BUSINESS
ooo

oo

DATE AND TIME
Thursday, April 30, 2026 at 11:00

To elect the two nominees for director named in the attached proxy
1 statement for terms expiring at the 2029 Annual Meeting of

: Stockholders;

a.m. Eastern Time

~—— 2 To ratify the appointment of Deloitte & Touche LLP as the Company’s
°=i independent registered public accounting firm for 2026;
PLACE
Live audio webcast in a virtual 3 To hold a non-binding advisory vote to approve executive compensation;
meeting format at
el B Gl bl Ll 4 To approve the adoption of an amendment to the Mativ Holdings, Inc.
EIILAS NS 2024 Equity and Incentive Plan; and
K\G) 5 To transact such other business as may properly be brought before the

RECORD DATE meeting or any adjournments or postponements thereof.

March 10, 2026

We currently are not aware of any other business to be brought before the
Annual Meeting.

YOUR VOTE IS IMPORTANT. You may vote all shares that you owned as of March 10, 2026, which is the record date for the
Annual Meeting. A majority of the outstanding shares of our common stock must be represented virtually at the Annual
Meeting or by proxy to constitute a quorum at the Annual Meeting for the conduct of business. The attached Proxy Statement
includes important information regarding the Annual Meeting, including what you need to do in order to participate and how to
vote prior to the meeting. | urge you to vote promptly by Internet or by returning a proxy card.

Sincerely,

Mark W. Johnson
Chief Legal and Administrative Officer and Corporate Secretary

Important Notice Regarding the Availability of Proxy Materials for the Stockholder Meeting to Be Held on April 30,
2026. Our Proxy Statement and the Mativ Holdings, Inc. 2025 Annual Report on Form 10-K are available online at our Investor
Relations website at http://ir.mativ.com/ or at www.proxyvote.com.



Table of Contents

General Information About the Annual Meeting and Voting

Proposal One: Election of Directors 7
Overview of Our Board (Continuing Directors and Our Director Nominees) 7
Board Structure 7
Board Succession Planning 8
Nominees for Director 8
Board Recommendation 8
Background Information on the Nominees and Continuing Directors 8
Nominees for Election to the Board of Directors 9
Members of the Board of Directors 10
Nomination of Directors 13
Board Diversity 13
How Stockholders May Nominate or Recommend Director Candidates 13
Executive Compensation 14
Compensation Discussion & Analysis 14
Compensation Committee Report 28
Compensation Committee Interlocks and Insider Participation 28
Executive Compensation Tables 29
2025 Summary Compensation Table 29
2025 Grants of Plan-Based Awards 31
Outstanding Equity Awards at Fiscal Year-End 2025 33
2025 Option Exercised and Stock Vested Table 34
2025 Pension Benefits 35

Mativ Holdings, Inc. i 2026 Proxy Statement



2025 Non-Qualified Deferred Compensation 35
Potential Payments Upon Termination or Change of Control 37
Pay Ratio 41
Pay Versus Performance Disclosure 42
Compensation of Directors 48
Corporate Governance 50
Majority Vote Resignation Policy 50
Board of Directors and Standing Committees 50
Board Exercise of Risk Oversight 53
Cybersecurity Matters 54
Environmental and Social Matters 54
Corporate Governance Documents 56
Transactions with Related Persons 57
Stock Ownership 58
Significant Beneficial Owners 58
Directors and Executive Officers 59
Proposa! Two_: Ratification of Deloitte & Touche LLP as the Company’s Independent Registered Public 61
Accounting Firm for 2026

Appointment of the Independent Registered Public Accounting Firm 61
Board Recommendation 61
Information Regarding the Independent Registered Public Accounting Firm 61
Audit Committee Report 63
Proposal Three: Non-Binding Advisory Vote to Approve Executive Compensation 64
Board Recommendation 65

Mativ Holdings, Inc. ii 2026 Proxy Statement



mativy

Proposal Four: Approval of the Second Amendment to the Mativ Holdings, Inc. 2024 Equity and Incentive Plan 66

Board Recommendation 75
Other Information 77
Stockholder Proposals and Director Nominations for the 2027 Annual Meeting 77
Annual Report on Form 10-K 77
Communicating with the Board 78
Appendix A: Amendment No. 2 to Mativ Holdings, Inc. 2024 Equity and Incentive Plan A-1
Appendix B: Mativ Holdings, Inc. 2024 Equity and Incentive Plan (As Amended) B-1

Mativ Holdings, Inc. iii 2026 Proxy Statement



Table of Contents

PROXY STATEMENT
General Information About the Annual Meeting

and Voting

This Proxy Statement and the accompanying proxy card are being furnished to the stockholders of Mativ Holdings, Inc., a
Delaware corporation, referred to as either the “Company” or “Mativ,” in connection with the solicitation of proxies by the Board
of Directors of the Company (the “Board”) for use at the 2026 Annual Meeting of Stockholders (the “Annual Meeting”) and at
any adjournment or postponement thereof. The Company intends to mail proxy materials on or about March 17, 2026.

Q: When and Where is the Annual Meeting?

A: OO —
2B o
DATE AND TIME PLACE
Thursday, April 30, 2026 at 11:00 a.m. Live audio webcast in a virtual meeting format at
Eastern Time www.virtualshareholdermeeting.com/MATV2026

Please note that the Annual Meeting is completely virtual, and there will not be an in-person meeting.

o

How May | Participate in the Virtual Annual Meeting?

>

You may attend the virtual Annual Meeting, ask questions, and vote your shares during the Annual Meeting at
www.virtualshareholdermeeting.com/MATV2026. If you are a stockholder of record as of March 10, 2026, the record
date for the Annual Meeting, you should log into the meeting website with your 16-digit control number found on your
proxy materials, which will allow you to vote and ask questions during the meeting.

Online check-in will begin at 10:45 a.m. Eastern Time. We encourage you to access the Annual Meeting prior to the
start time, leaving ample time for the check-in process. There will be technicians ready to assist you with any technical
difficulties you may have accessing the virtual meeting. If you encounter any difficulties accessing the virtual meeting
during check-in or during the meeting, please call the technical support number that will be posted on the virtual
shareholder meeting login page.

The Company will post the rules of conduct for the Annual Meeting to the virtual meeting website. We will post a
recording of the entire meeting, including appropriate questions received during the meeting and the Company’s
answers, on http://ir.mativ.com/ as soon as practicable after the Annual Meeting.

As always, you are encouraged to vote your shares prior to the Annual Meeting.

o

What is the Purpose of the Annual Meeting?

>

At the Annual Meeting, stockholders will act upon the matters listed in the attached Notice of Annual Meeting of
Stockholders, including (i) to elect two directors for a term expiring in 2029; (ii) to ratify the Audit Committee’s
appointment of Deloitte & Touche LLP as our independent registered public accounting firm for 2026; (iii) to hold a non-
binding advisory vote to approve executive compensation; and (iv) to approve the adoption of an amendment to the
Mativ Holdings, Inc. 2024 Equity and Incentive Plan.

Mativ Holdings, Inc. 1 2026 Proxy Statement
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We currently are not aware of any business to be acted upon at the Annual Meeting other than that described in this
Proxy Statement. If, however, other matters are properly brought before the Annual Meeting, or any adjournment or
postponement of the Annual Meeting, your proxy includes discretionary authority on the part of the individuals appointed
to vote your shares to act on those matters according to their best judgment.

Adjournment of the Annual Meeting may be made for the purpose of, among other things, soliciting additional proxies to
obtain a quorum. Any adjournment may be made from time to time by the chair of the Annual Meeting.

Who May Attend the Annual Meeting?

All stockholders of record at the close of business on March 10, 2026, the record date for the Annual Meeting, or their
duly appointed proxies may attend the Annual Meeting. Although we encourage you to vote in advance of the Annual
Meeting over the Internet, by phone, or by mailing a proxy card to ensure your vote is counted, you may also attend the
virtual Annual Meeting and vote your shares during the meeting.

Why Did | Receive a Notice in the Mail Regarding the Internet Availability of the
Proxy Materials Instead of a Paper Copy of the Proxy Materials?

The Notice of Internet Availability of Proxy Materials (the “Internet Notice”) that we mail to our stockholders (other than
those who previously requested printed copies or electronic delivery) directs you to a website where you can access our
proxy materials and view instructions on how to vote. By providing access to our proxy materials and 2025 Annual
Report on the Internet rather than mailing printed copies, we save natural resources and reduce printing and distribution
costs, while providing a convenient way to access the materials and vote. If you would prefer to receive a paper copy of
these materials, please follow the instructions included in the Internet Notice.

What Constitutes a Quorum for Purposes of the Annual Meeting?

A quorum for the Annual Meeting will be a majority of the outstanding shares of the Company’s common stock, par
value $0.10 per share (the “Common Stock”), represented by proxy or present at the virtual Annual Meeting.
Abstentions and “broker non-votes” are counted as present for purposes of determining a quorum.

Can | Ask Questions at the Virtual Annual Meeting?

Yes. Stockholders as of the record date who properly log in and participate in our virtual Annual Meeting will have an
opportunity to submit questions live via the Internet during a portion of the meeting designated for question and answer.
During the question and answer session, we intend to answer all questions submitted during the meeting which are
pertinent to the Company and the meeting matters, as time permits.

Who is Entitled to Vote at the Annual Meeting?

Each stockholder of record at the close of business on March 10, 2026, the record date for the Annual Meeting, will be
entitled to one vote for each share registered in such stockholder's name. As of March 10, 2026, there were 54,868,858
shares of Common Stock outstanding.

Participants in the Mativ Holdings, Inc. 401(k) Retirement Plan, (the “Retirement Plan”)! may vote the number of shares
they hold in that plan. The number of shares shown on a participant’s proxy card includes the stock units the participant
holds in the Retirement Plan and serves as a voting instruction to the trustee of the Retirement Plan for the account in
the participant’s name. Information as to the voting instructions given by individuals who are participants in the
Retirement Plan will not be disclosed to the Company.

1The Schweitzer-Mauduit International, Inc. Retirement Savings Plan and the Neenah 401(k) Retirement Plan were previously merged with
and into the SWM Retirement Savings Plan Il, and the resulting combined plan was renamed the Mativ Holdings, Inc. 401(k) Retirement Plan.
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A list of stockholders entitled to vote at the Annual Meeting will be available to stockholders for examination 10 days
prior to the Annual Meeting. To review the list of stockholders, please contact Investor Relations at
investors @ mativ.com.

How May | Vote My Shares?

If you are a stockholder of record and hold your shares in your own name with our transfer agent, Equiniti Trust
Company, LLC, you can vote over the Internet until 11:59 p.m. Eastern Time the day before the Annual Meeting by
following the instructions on your proxy card or notice or you may vote during the virtual Annual Meeting by logging into
the website with your 16-digit control number found on your proxy materials. You may also vote by completing, signing,
dating and mailing a proxy card to: Mativ Holdings, Inc., c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717.

If your shares are held in “street name” (i.e., if they are held through a broker, bank or other nominee), you may receive
a separate voting instruction form, or you may need to contact your broker, bank or other nominee to determine whether
you will be able to vote electronically by using the Internet or by telephone prior to the Annual Meeting. You may also
vote during the virtual Annual Meeting by logging into the website with your 16-digit control number found on your proxy
materials.

If your vote is received before the Annual Meeting, the named proxies will vote your shares as you direct. If you return a
validly executed proxy but do not make voting selections, your shares will be voted in accordance with the Board’s
recommendations on each proposal, discussed below.

How Does the Board Recommend that | Vote?

The Board unanimously recommends that you vote:

Board’s Voting Page
Proposal Recommendation Reference
1 To elect the two director nominees set forth herein for a term expiring at the 2029 FOR 7
Annual Meeting of Stockholders;
2 To ratify the appointment of Deloitte & Touche LLP as the Company’s independent FOR 61
registered public accounting firm for 2026;
3 To hold a non-binding advisory vote to approve executive compensation; FOR 64
4 To approve the adoption of an amendment to the Mativ Holdings, Inc. 2024 Equity FOR 66

and Incentive Plan; and

What Vote is Required to Approve Each Proposal?

Proposal One - Election of Directors. Directors will be elected by receiving a plurality of the votes cast of shares
entitled to vote on the election of directors at the Annual Meeting. This means that the individuals who receive the
greatest number of votes cast “FOR” will be elected as directors, up to the maximum number of directors to be chosen
at the meeting. Proxies cannot be voted for a greater number of persons than the number of nominees named in this
Proxy Statement, which is two. Votes may be cast in favor of, or withheld from, the nominees. Votes that are withheld
will be excluded entirely from the vote and will have no effect.

Proposal Two - Ratification of the Appointment of the Independent Registered Public Accounting Firm. The vote
will be decided by the affirmative vote of a majority of shares virtually present in person or represented by proxy and
entitled to vote on the subject matter at the Annual Meeting.
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Proposal Three - Non-Binding Advisory Vote to Approve Executive Compensation. The vote will be decided by the
affirmative vote of a majority of shares virtually present in person or represented by proxy and entitled to vote on the
subject matter at the Annual Meeting. This is an advisory vote and is not binding on the Board of Directors. However,
the Compensation Committee and the Board of Directors expect to take into account the outcome of the vote when
considering future decisions regarding executive compensation.

Proposal Four - Approval of the Adoption of an Amendment to the Mativ Holdings, Inc. 2024 Equity and
Incentive Plan. The vote shall be decided by the affirmative vote of a majority of shares virtually present in person or
represented by proxy and entitled to vote on the subject matter at the Annual Meeting.

What Happens if | Do Not Vote My Shares?

We encourage you to vote. Voting is an important stockholder right and helps to establish a quorum for the conduct of
business. Abstentions and “broker non-votes” are counted as present and entitled to vote for purposes of determining a
quorum. In tabulating the voting result for any particular proposal, abstentions and, if applicable, broker non-votes are
not counted as votes “FOR” or “AGAINST” (or “WITHHOLD?” for) the proposals. Accordingly, abstentions will have no
effect on Proposal One, because only votes “FOR” the director nominees will be considered in determining the
outcome. Because they are considered to be present and entitled to vote for purposes of determining voting results,
abstentions will have the effect of a vote “AGAINST” Proposals Two, Three and Four.

Under the New York Stock Exchange (“NYSE”) rules, if your shares are held in “street name” and you do not indicate
how you wish to vote, your broker is permitted to exercise its discretion to vote your shares only on certain “routine”
matters. Proposal Two is a “routine” matter under NYSE rules and, as such, your broker is permitted to exercise
discretionary voting authority to vote your shares “FOR” or “AGAINST” the proposal in the absence of your instruction.
The other proposals are not considered “routine” matters. Accordingly, if you do not direct your broker how to vote on
such proposals, your broker may not exercise discretionary voting authority and may not vote your shares. This is called
a “broker non-vote,” and although your shares will be considered to be represented by proxy at the Annual Meeting and
counted for quorum purposes as discussed above, they are not considered to be shares “entitled to vote” on those
proposals and will not be counted as having been voted on the applicable proposals. Therefore, they will not have the
effect of a vote for or against (or withheld from) such proposals.

How Can | Revoke My Proxy or Change My Vote?

At any time before it is voted, any proxy may be revoked by the stockholder who granted it by (i) delivering to the
Company’s Corporate Secretary at the Company’s principal executive office another signed proxy card or a signed
document revoking the earlier proxy or (ii) voting online during the virtual Annual Meeting. You may also change your
previously submitted vote by submitting a subsequent vote over the Internet prior to the Annual Meeting. The last vote
received prior to the Annual Meeting will be the one counted.

If your shares are held in “street name” (i.e., if they are held through a broker, bank or other nominee), you may submit
new voting instructions by contacting your broker, bank or other nominee. At any time before your previously submitted
vote or previously granted proxy is voted, you may change such vote or revoke such proxy online during the Annual
Meeting if you obtain a legal proxy from the record holder (the broker, bank or other nominee) giving you the right to
vote the shares and have followed the instructions to participate in the meeting provided above under “How May |
Participate in the Virtual Annual Meeting?”.
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Who Pays for the Proxy Solicitation?

The Company has engaged Georgeson LLC, to assist in distributing and soliciting proxies for a fee of approximately
$15,500, plus reasonable out-of-pocket expenses. However, the proxy solicitor fee is only a small fraction of the total
cost of the proxy process. A significant expense in the proxy process is printing and mailing the proxy materials. The
Company will reimburse brokers, fiduciaries and other nominees for their reasonable expenses in forwarding proxy
materials to beneficial owners. In addition to solicitation by mail, directors, officers and employees of the Company may
solicit proxies in person, by telephone or by other means of communication. Directors, officers and employees of the
Company will not receive any additional compensation in connection with such solicitation. The Company will pay the
entire cost of the proxy solicitation.

Who Will Count the Vote?

Broadridge Financial Solutions, Inc. (“Broadridge”) has been engaged to tabulate stockholder votes and act as our
independent inspector of election for the Annual Meeting.

Who Can Help Answer Any Other Questions | Might Have?

If you have any questions concerning the virtual Annual Meeting or need help voting your shares of Common Stock,
please contact Broadridge at 1-800-690-6903 with your 16-digit control number found on your proxy materials.

If you would like to request a copy of the material(s) for the Annual Meeting, you may (1) visit www.ProxyVote.com,
(2) call 1-800-579-1639 or (3) send an email to sendmaterial @ proxyvote.com.

HEDGING AND PLEDGING POLICY

The Company’s insider trading policy prohibits directors and key executives (including all Named Executive Officers)
from directly or indirectly hedging or pledging any of the Company’s equity securities.

Hedging is defined in the policy to include any instrument or transaction, including put options and forward-sale
contracts, through which such director or key executive would offset or reduce exposure to the risk of price fluctuations
in the Company’s stock. In addition, the Company strongly discourages all other employees from engaging in similar
arrangements with respect to Company stock, and any employee who wishes to enter into such an arrangement must
seek prior approval from our Chief Legal and Administrative Officer.

The policy also generally prohibits all officers, directors and employees of the Company (and its subsidiaries,
independent contractors or consultants) from, among other things, engaging in short sales or transactions in publicly
traded options, puts, calls or other derivative securities based on the Company’s equity securities on an exchange or
any other organized market.

DELINQUENT SECTION 16(a) REPORTS

Section 16(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), requires the Company’s
directors and executive officers and persons who own more than 10% of a registered class of the Company’s equity
securities to file reports with the SEC regarding beneficial ownership of Common Stock and other equity securities of
the Company. Directors, executive officers and greater than 10% stockholders are required by SEC regulations to
furnish the Company with copies of all forms they file pursuant to Section 16(a).
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In connection with the preparation of the Company’s 2025 Proxy Statement, the Company performed an audit of
beneficial ownership among its directors and officers required to file reports pursuant to Section 16(a) of the Exchange
Act dating back to the Merger in July of 2022. In connection with such audit, the Company, on behalf of each reporting
person, filed Forms 4 for Ms. Schertell on March 11, 2025, and for Messrs. Johnson, Elwart, Rickheim, and Weitzel, and
Ms. Allegri on March 14, 2025, each of which (a) corrected and footnoted transactions that were previously reported on
the wrong table, and (b) reported the vesting of RSUs which should have been reported in February of 2025. As such,
each of Messrs. Johnson and Elwart reported one (1) late transaction and one (1) late report, and each of

Mses. Schertell and Allegri and Messrs. Rickheim and Weitzel reported two (2) late transactions and one (1) late report.
The Company has completed its audit of prior filings and implemented enhanced internal procedures to ensure timely
future filings.

In addition, due to an administrative error, quarterly retainer payments which were deferred pursuant to the Company’s
Non-Employee Directors Deferred Compensation Plan were excluded from a report on Form 4 filed by the Company on
behalf of William Cook on July 1, 2025. Such quarterly retainer payments were subsequently reported on a Form 4 filed
on October 3, 2025, resulting in one (1) late transaction being reported by Mr. Cook.

Other than those described above, and based solely on a review of copies of such reports filed with the SEC and written
representations from the Company’s directors and executive officers that no other reports were required, the Company
believes that all of its directors, executive officers and greater than 10% stockholders complied with the reporting
requirements of Section 16(a) applicable to them since January 1, 2025.
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PROPOSAL ONE
Election of Directors

Overview of Our Board (Continuing Directors and Our Director Nominees)

INDEPENDENT AGE GENDER TENURE

2 2
50f 6 33%
Directors 3 Gender 3
Independent Diversity
\ 4
5 1

B Independent B <60years B Female B 0-5years
% Non-Independent M >70years [ Male [ 6+ years

60-70 years

Board Structure

The Company’s By-laws provide that the number of directors on its Board shall be fixed by resolution of the Board from time
to time.

The Board is divided into three classes of directors of the same or nearly the same number. The table below shows the
allocation of our directors and nominee across the three classes:

Class | - Nomination for Election at Class Il - Current Term Ending at Class Il - Current Term Ending at
2026 Annual Meeting 2027 Annual Meeting 2028 Annual Meeting

Marco Levi Shruti Singhal Kimberly E. Ritrievi, ScD

William M. Cook John K. Stipancich Deborah Borg
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Board Succession Planning

The Board, through its Nominating & Governance Committee, regularly reviews the particular skill sets required by the Board
based on the nature of the Company’s business, strategic plans and regulatory challenges as well as the current performance
of the incumbent directors. The Nominating & Governance Committee expects to continue to seek director candidates to
replace current directors as they retire. Ms. Borg, our newest director, was identified as a director candidate by an independent
director on the Board.

The By-laws of the Company provide that a director is not eligible for election or re-election after his or her 72 birthday but
allows the Board to make an exception to this policy by unanimous decision when it believes that nomination is in the best
interests of the Company’s stockholders. The Board unanimously voted to make an exception to this policy to allow Mr. Cook
to stand for re-election to the Board as Class | director at the Annual Meeting. Mr. Cook brings 35 years of filtration industry
experience to the Board and considerable operational and financial expertise, as well as serving as an audit committee
financial expert. As such, the Board believes Mr. Cook’s nomination is in the best interests of the Company’s stockholders.

Nominees for Director

Upon recommendation of the Nominating & Governance Committee, the Board has nominated William Cook and Marco Levi
for election to the Board as Class | directors, each to serve a three-year term ending at the 2029 Annual Meeting of
Stockholders. If elected by our stockholders, each of Messrs. Cook and Levi will hold office until his successor has been
elected and qualified or until his earlier resignation or removal. Messrs. Cook and Levi are both current members of the Board.

The Board has determined that Messrs. Cook and Levi are independent pursuant to the independence standards of the SEC,
the NYSE and the Company. Each nominee has consented to serve if elected. Should either nominee become unable to
serve, proxies may be voted for another person designated by the Board. Proxies can only be voted for the number of persons
named as nominees in this Proxy Statement (two).

Board Recommendation

/ The Board of Directors unanimously recommends a vote FOR the election to the
Board of each of the two nominees for director.

Background Information on the Nominees and Continuing Directors

The name of the nominees and the directors continuing in office, their ages as of the date of the Annual Meeting, their principal
occupations and public company directorships during at least the past five years and certain other biographical information are
set forth on the following pages.
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Nominees for Election to the Board of Directors

William M. Cook

Age: 72
Director Since: 2022

BUSINESS EXPERIENCE:

¢ President and Chief Executive Officer, Donaldson
Company, Inc., 2004 — 2015

e Various leadership roles at Donaldson Company, Inc.,
1994 — 2004

PUBLIC COMPANY DIRECTORSHIPS:

* Director, AXALTA Coating Systems, Ltd., since 2019
e Director, IDEX Corporation, 2008 — 2022

e Director, Neenah Inc., 2016 — 2022

¢ Director, Valspar Corporation, 2010 — 2017

¢ Director, Donaldson Company, 2004 - 2016

DIRECTOR QUALIFICATIONS:

Mr. Cook brings to the Mativ Board his 35 years of
filtration industry experience and his operations
experience and financial expertise at Donaldson where he
held a wide range of financial and business positions with
global responsibilities, including CFO. Mr. Cook is an
experienced public company board member having
served on the board of Donaldson Company, Inc. from
2004 - 2016 and as an independent Director for IDEX
Corporation, Neenah, AXALTA Coating Systems, Ltd.,
and Valspar Corporation. Mr. Cook also has valuable
board experience from his past board service for various
private company, joint venture, and charitable
organizations. Mr. Cook holds both a bachelor’s degree in
business management and a master’s of business
administration from Virginia Tech.

Mativ Holdings, Inc.

Marco Levi

Age: 66
Director Since: 2016

BUSINESS EXPERIENCE:

e Chief Executive Officer, Ferroglobe PLC, since 2020
e Advisor, Oyat Invest, 2017 — 2019

¢ President and Chief Executive Officer, Ahlstrom
Corporation, 2014 — 2017

e Senior Vice President and Business President of
Emulsion Polymers, Styron Corporation, 2010 — 2014

PUBLIC COMPANY DIRECTORSHIPS:
e Director, Ferroglobe PLC, since 2020

DIRECTOR QUALIFICATIONS:

Mr. Levi has over 30 years of experience in industrials,
including mining & metals, chemicals, plastics & specialty
paper, and composites industries. His record of
successfully running global materials technology
businesses brings proven leadership experience to the
Board. He is currently chief executive officer and board
director of Ferroglobe PLC, a world leader in mining and
minerals. Mr. Levi brings significant executive leadership
experience, having previously served as the chief
executive officer of Thermission AG, a pioneer in the field
of zinc thermal diffusion to coat and finish industrial
commercial materials, and of Ahlstrom Corporation, a
global high-performance fiber company. Given his
extensive experience, Mr. Levi understands the principles
that create stockholder value and has successfully
navigated many of the strategic challenges facing a
publicly traded company. Mr. Levi holds a PhD in
industrial chemistry from the Universita degli Studi di
Milano, Statale.
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Members of the Board of Directors

Shruti Singhal

Age: 57
Director Since: 2022

BUSINESS EXPERIENCE:

* President and Chief Executive Officer of the
Company, since March 2025

¢ President and Chief Executive Officer, Chroma Color
Corporation, 2021 — 2025

* President, DSM’s Engineering Materials Business,
2019 — 2021

PUBLIC COMPANY DIRECTORSHIPS:
e Director, Neenah Inc., 2021 — 2022
* Director, Mativ Holdings, Inc., 2022 — 2025

DIRECTOR QUALIFICATIONS:

Mr. Singhal brings significant business and engineering
experience in the specialty materials industry gained from
his roles as President and Chief Executive Officer of
Chroma Color Corporation, a leading formulator, and
specialty color and additive concentrates supplier, and

as President of DSM’s Engineering Materials Business.
Mr. Singhal also brings extensive experience with
international corporate operations as he has worked in
North America and Europe with companies like Henkel,
Cognis (now BASF), Rohm & Haas, The Dow Chemical
Company, Ashland, Solenis, General Cable and others
throughout his career. Mr. Singhal holds a bachelor’s
degree in chemical engineering and a master’s degree in
chemical engineering from Drexel University, and has
completed the Global Marketing Management Program at
The Wharton School, University of Pennsylvania.

Mativ Holdings, Inc.
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John K.
Stipancich

Age: 57
Director Since: 2024

BUSINESS EXPERIENCE:

* EVP, General Counsel and Secretary, Roper
Technologies, Inc., since 2016

¢ EVP and Chief Financial Officer, Newell Brands Inc.,
2014 — 2016

e General Counsel, Newell Brands Inc., 2009 — 2014

DIRECTOR QUALIFICATIONS:

Mr. Stipancich has extensive business and legal
experience, having worked as both chief financial officer
and general counsel of Fortune 500 companies.

Mr. Stipancich currently serves as EVP, General Counsel
and Secretary for Roper Technologies, an operator of
market-leading businesses that design and develop
vertical software and technology-enabled products for a
variety of niche markets. He has a wealth of M&A
experience, including acquisitions, divestitures, joint
ventures, and tax restructurings. Mr. Stipancich also
brings significant specialty materials global operations
experience, as he served as the General Counsel and
Corporate Secretary, and Executive Leader of Newell
Brand Inc.’s operations in the Europe, Middle East, and
Africa region. Mr. Stipancich holds a bachelor’s degree in
accounting from the University of Toledo and a juris
doctor from the Ohio State University.
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Kimberly E.
Ritrievi, ScD

Age: 67
Director Since: 2018

BUSINESS EXPERIENCE:
e President, The Ritrievi Group, LLC, since 2005

e Various leadership roles at Goldman Sachs & Co.,
1997 — 2004

PUBLIC COMPANY DIRECTORSHIP:

* Director, Fidelity Select Advisors Funds Board,
since 2025

¢ Director, Tetra Tech, Inc., 2013 - 2026

DIRECTOR QUALIFICATIONS:

Dr. Ritrievi has over 30 years of collective experience in
the capital markets and specialty chemicals industries.
Dr. Ritrievi’s financial markets career has given her
significant experience in identifying and creating
stockholder value by applying short- and long-term time
horizons and assessing strategy, capital allocation,
business mix, competitive position and execution
capabilities. In addition, Dr. Ritrievi’'s experience in the
specialty chemical industry provides her with insight into
the Company’s key products and customers. Dr. Ritrievi
holds a bachelor’s of engineering degree from Princeton
University, a master’s degree in management from the
Massachusetts Institute of Technology (MIT) Sloan
School of Management, and a ScD in chemical
engineering from MIT.

Mativ Holdings, Inc.
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Deborah Borg

Age: 49
Director Since: 2025

BUSINESS EXPERIENCE:
e EVP, Chief People & Culture Officer, IFF, since 2022

e Chief HR & Communications Officer, Bunge, Ltd.,
2016 - 2022

* President DOW USA, 2014 - 2016

e Various leadership roles at Dow Chemical, 2000 —
2014

PUBLIC COMPANY DIRECTORSHIP:
e Director, SWM Holdings, Inc., 2019 - 2022

DIRECTOR QUALIFICATIONS:

Ms. Borg brings more than 25 years of experience in
general management, human resources, communications
and executive leadership, with a focus on talent
management, employee relations, M&A, and business
transformation. Ms. Borg is currently the EVP, Chief
People & Culture Officer at IFF, a global leader in food,
beverage, health, biosciences and sensorial experiences.
Throughout her career, she has driven operational
efficiency and business transformation at scale at multiple
companies including General Motors, Dow Chemical and
Bunge. In addition to her prior service on the SWM board,
Ms. Borg also has also served on the boards of industry
association Society of Chemical Innovators and the
nonprofit Big Brothers Big Sisters in the Heart of
Michigan. Ms. Borg holds a bachelor of business
management in human resources and a master’s degree
in training and change management, both from Victoria
University in Melbourne, Australia.
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Summary of Skills, Experience, and Attributes of Director Nominee and Continuing
Directors

Our director nominees and continuing directors bring a diversity of expertise, experience, skills, and attributes to the Board.
The following director skills matrix highlights the balanced mix of skills, experience and attributes that are most relevant to
our Company.

Skills and Experience Borg Cook Levi Ritrievi Singhal Stipancich
Current/Former CEO o ° °

Public Company Board Experience ° ) ° °

Strategic Leadership ° ° ° ° ° °
Audit/Accounting/Financial Statements ° ° ° ° o
M&A/Integration/ Transformation ° ° ° ° ° °
Industrial/ Manufacturing Sector Experience ° ° ° ° °
International Experience ° o ° ° ° o
Investor Relations ° ° ° ° ° °
Innovation/R&D ° ° ° °

Human Capital ° ) ) ) ) °
Executive Compensation ° ) ) ) )
Advertising/Marketing/Sales ° ° °

Communications ° ° °

Enterprise Risk Management ° ° °
Legal/Regulatory ° °
ESG/Sustainability ° ° ° ° °
Attributes Borg Cook Levi Ritrievi Singhal Stipancich

Gender Diversity

Male ® ® ® )

Female ) [ )

Racial Diversity

Asian/Pacific Islander )

White/Caucasian ° ® ) ) °
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Nomination of Directors

Directors may be nominated by the Board or by stockholders in accordance with the By-laws of the Company. The Nominating
& Governance Committee, which is composed of independent directors, identifies potential candidates and reviews all
proposed nominees for the Board, including those proposed by stockholders. The Nominating & Governance Committee
selects individuals as director nominees who have the highest personal and professional integrity and whose background and
skills will enhance the Board’s ability to serve the long-term interests of the Company’s stockholders. The candidate review
process includes an assessment of the person’s judgment, experience, financial expertise, independence, understanding of
the Company’s business or other related industries, commitment and availability to prepare for and attend meetings of the
Board and its standing committees and such other factors as the Nominating & Governance Committee determines are
relevant in light of the needs of the Board and the Company. In seeking director candidates, the Nominating & Governance
Committee uses a director candidate qualification matrix that compares the skills, experience, and competencies of existing
directors, directors that are expected to retire in the near-term and the anticipated future strategic, operational, and
development needs of the Company in order to identify skills, experience and competencies that may otherwise be absent
from the Board’s future composition. It also uses its and the Board’s professional contact networks and/or director search firms
to identify and recommend to the Board suitable director candidates.

The Nominating & Governance Committee selects qualified candidates consistent with criteria approved by the Board and
presents them to the full Board, which decides whether to nominate the candidate for election to the Board. The Nominating &
Governance Committee Charter authorizes the Nominating & Governance Committee to retain such outside experts, at the
Company’s expense, as it deems necessary and appropriate to assist it in the execution of its duties. The Nominating &
Governance Committee evaluates candidates recommended by stockholders in the same manner as it evaluates other
candidates. A further discussion of the process for stockholder nominations and recommendations of director candidates is
found under the caption “How Stockholders May Nominate or Recommend Director Candidates.”

Board Diversity

The Nominating & Governance Committee, with input from the Board, considers a wide range of factors in determining the
desired experiences and qualifications for director candidates and then seeks candidates that best meet those criteria. The
Company does not have a formal policy concerning the diversity of its directors, however, the diversity of the Board is a
consideration in evaluating candidates for the Board.

The Board is committed to including candidates with diverse personal and professional backgrounds in the pool of candidates
when conducting a search for qualified candidates.

How Stockholders May Nominate or Recommend Director Candidates

Any stockholder of record entitled to vote generally in the election of directors may nominate one or more persons for election
as directors by complying with the procedures set forth in the Company’s By-laws, a copy of which may be obtained from the
Company’s Corporate Secretary. The notice of intent to nominate a candidate for the Board must satisfy the requirements
described in the By-laws and be received by the Company not less than 90 calendar days nor more than 120 calendar days
before the first anniversary date of the preceding year’'s annual meeting. The Company may require any proposed nominee
to furnish such other information as may reasonably be required by the Company to determine the eligibility of such proposed
nominee to serve as a director of the Company.

Stockholders may recommend a director candidate for consideration by the Nominating & Governance Committee by
notifying the Company’s Corporate Secretary in writing at Mativ Holdings, Inc., 100 Kimball Place, Suite 600, Alpharetta,
Georgia 30009. The information that must be included in the notice and the procedures that must be followed (including the
timeframe for submission) by a stockholder wishing to recommend a director candidate for the Nominating & Governance
Committee’s consideration are the same as would be required under the By-laws if the stockholder wished to nominate that
candidate directly.
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Executive Compensation

Compensation Discussion & Analysis

Overview

In 2025, we made significant progress on our strategic initiatives to build a foundation for sustainable, profitable growth amidst
a complex macroeconomic environment. Guided by our three core pillars—enhanced commercial excellence, strengthening
our balance sheet, and optimizing our portfolio—we drove strong performance across both our Filtration & Advanced Materials
(FAM) and Sustainable & Adhesive Solutions (SAS) segments. Our agility and determination enabled us to shift from a
reactive stance to a productive, growth-driven approach, delivering year-over-year improvements in sales, adjusted EBITDA,
and margins. In connection with our commitment to operational efficiency, our cost-cutting efforts yielded nearly $20 million in
savings in 2025. We have also initiated a second wave of savings initiatives that we expect will result in an additional $15
million to $20 million in realized savings throughout 2026. This rigorous fiscal discipline helped us generate a record $94
million in free cash flow—more than doubling the prior year—and allowed us to reduce our net debt by over $60 million,
resulting in significant progress in reducing our leverage.

Looking ahead to 2026, we are strategically positioned to accelerate this momentum with our identified commercial growth
platforms in strong, diversified end-markets, and continued accomplishments in operational improvements. This includes an
expected $45 million in disciplined capital expenditures, balanced equally between growth and efficiency projects, alongside
investments in Al as a foundational enterprise capability.

From an execution approach, as we enter 2026, we are steadfast in our commitment to serving our customers and enhancing
our financial profile through strong cash generation and leverage reduction. By capturing new volumes and market share, we
continue to prove the effectiveness and relevance of our go-to-market strategy. As we continue to accelerate our operational

execution, we aim to unlock even greater value for Mativ, our customers, and our stockholders.

Management Transitions

During 2025, the Company experienced a number of changes in its senior leadership. On March 11, 2025, the Company
appointed Shruti Singhal as its President and Chief Executive Officer, succeeding Julie Schertell. References in this disclosure
to “Chief Executive Officer” refer to the Chief Executive Officer serving as of the applicable date.

In addition, Michael W. Rickheim, the Company’s former Chief Human Resources and Communications Officer, separated
from the Company on June 1, 2025, and Greg Weitzel, the Company’s former Chief Financial Officer, separated from the
Company on December 31, 2025.

As described in more detail below, Mr. Singhal did not participate in the Company’s standard executive compensation program
in 2025 due to his midyear appointment as President and Chief Executive Officer. Beginning in 2026, Mr. Singhal has
transitioned to the Company’s standard executive compensation program, with an annual base salary of $950,000 and will be
eligible to participate in the Company’s short-term and long-term incentive programs, with targets to be determined annually by
the Board or the Committee. Please see the “Management Compensation Arrangements” section later in this CD&A for a
discussion of the compensation arrangements that we entered into with Mr. Singhal, Ms. Schertell, Mr. Rickheim and Mr.
Weitzel in connection with these management transitions.
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Named Executive Officers

For 2025, the Company’s Named Executive Officers (“NEOs”) were:

Name Position

Shruti Singhal President and Chief Executive Officer

Mark W. Johnson Chief Legal and Administrative Officer and Corporate Secretary
Ryan M. Elwart Group President

Julie Schertell Former President and Chief Executive Officer

Michael W. Rickheim Former Chief Human Resources and Communications Officer
Greg Weitzel Former Chief Financial Officer

Executive Compensation Philosophy

The Compensation Committee of the Board (the “Committee”) which is responsible for overseeing the Company’s executive
compensation program, believes that the Company’s executive compensation program should reward actions and behaviors
that build a foundation for the long-term performance of the Company, while also rewarding achievement of short-term
performance goals informed by the Company’s strategy. To align the Company’s executive compensation program with the
Committee’s compensation philosophy, the Committee has adopted the following objectives and guiding principles:

Reward actions and behaviors that build a foundation for the long-term performance of the Company while also rewarding
achievement of short-term performance goals informed by the Company’s strategy

() 0 ()

Pay-for-Performance Align with Stockholder Interests Attract, Retain and Motivate

Allocate a significant portion of total Set incentive plan objectives that the Utilize an annual competitive

target compensation to incentive-based Committee believes contribute to compensation study to guide

compensation opportunities tied to the increased stockholder value and award a decisions regarding total and
performance of the Company and/or its significant portion of total compensation individual compensation
stock opportunity in the form of equity components and values

2025 “Say on Pay”: Advisory Votes on Executive Compensation and Stockholder
Engagement

In 2025, in a non-binding advisory vote, the Board asked the Company’s 2025 SAY ON PAY VOTE
stockholders to indicate whether they approved the Company’s
compensation program for its NEOs, as disclosed in the 2025 proxy
statement (“say on pay”). At its 2025 Annual Meeting of Stockholders,
the Company’s stockholders approved the compensation program for its 96%
NEOs, with approximately 96% of the votes cast in favor of the say on
pay proposal, which was consistent with the support we received on Approval
average for the five previous say on pay proposals of 97%.
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The Committee’s review of the Company’s executive compensation program considers whether the program serves the
interests of stockholders. The Committee values continuing and constructive feedback from our stockholders on compensation
and management, and the Committee make themselves available to have a continuing dialogue with our stockholders in order
to better understand their opinions regarding our executive compensation program. The Committee will continue to monitor our
executive compensation program and, as it deems appropriate, engage with our stockholders and take into account
stockholder input. Stockholders are invited to express their views or concerns directly to the Committee or the Board in the
manner described below under “Communicating with the Board.”

Key Compensation Policies and Practices

We are committed to having strong governance standards with respect to our executive compensation program, policies and

practices. Consistent with this focus, our 2025 executive compensation program was based on the following policies and
practices that we believe demonstrate our commitment to executive compensation best practices.

What We Do:

What We Don’t Do:

A significant portion of the NEOs’ total target compensation

v/ is delivered in the form of variable compensation that is Change-in-control tax gross-ups.
connected to actual performance.

v Maximum payout caps for annual and long-term incentive “Single trigger” vesting of equity awards in the event of a
compensation. change-in-control.

v .Llnkage between qugntltatwe performange measures for Re-price stock options or buy out underwater option awards.
incentive compensation and operating objectives.

v Independent compensation consultant reporting directly to the Allow directors and key executives (including the NEOs) to
Committee and providing no other services to the Company. hedge or pledge their Company securities.

v~ Robust stock ownership guidelines for NEOs. Executive employment contracts unless required by local law.

v/ Annual compensation risk assessment. Excessive perquisites.

v/ Annual peer group review.

v Performance-based equity awards may be subject to relative
TSR modifier.

v/ Clawback policies.

Elements of the 2025 Executive Compensation Program

The graphic below summarizes the material elements of the Company’s 2025 executive compensation program for the NEOs
other than Mr. Singhal (whose initial compensation arrangement consisted of monthly cash payments and a one-time RSU
grant as described in “Management Compensation Arrangements - Singhal Offer Letter”).

The Committee believes that the executive compensation program design balances fixed and variable compensation
elements, provides alignment with the Company’s short- and long-term financial and strategic priorities, and provides
alignment with stockholder interests.

Mativ Holdings, Inc.
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2025 ANNUAL PAY ELEMENTS*

Executive Compensation

Service-Based

Performance-Based

Short-Term Restricted Stock Units Restricted Stock Units
Salary Incentive Plan (“RSUs”) (“PSUs”)
Who Receives AINEOS - - - ———— - ————— —>
When Granted Anpualy ----- - - - - - - - - - - - - - -\ -\ -\ -\ -\ -\  : : ::” '” ”\. l£ i 6’ 0 >
Form of Delivery Cash - —-————— - — ——— > Equity - - - - - - - - - - - - - ———— >

Why We Pay

Establish a pay
foundation at
competitive levels to
attract and retain
talented executives

Motivate and reward
executives for performance
related to key financial
performance metrics

Hold executives
accountable, with payouts
varying from target based
on actual performance
against pre-established
and communicated
performance goals

Align the interests of
executives with those of
the Company’s
stockholders by subjecting
payout to fluctuations in
the Company’s stock price
performance

Competitive with market
practices in order to
attract and retain top
executive talent

Align the interests of
executives with those

of the Company’s
stockholders by focusing
the executives on the
Company'’s financial
performance over the
performance period and
further subjecting payout
to fluctuations in the
Company'’s stock price
performance

Competitive with market
practices in order to
attract and retain top
executive talent

Vesting/Performance  N/A 1 year 3 years pro-rata 3 years cliff
Period
How Target and Committee Committee determines Committee determines Committee determines

Payout Are determines amounts,  target amounts and target amounts and target amounts and

Determined after considering considers Chief Executive considers Chief Executive  considers Chief Executive
Chief Executive Officer recommendations Officer recommendations Officer recommendations
Officer for other NEOs for other NEOs for other NEOs
;?ﬁngwEeonganons for Factors considered include  Factors considered Factors considered

individual and Company include individual and include individual and
Factors considered performance, Company performance, Company performance,
include individual compensation paid to compensation paid to compensation paid to
and Company similarly situated similarly situated similarly situated
performance, executives at the Company, executives at the executives at the
compensation paid competitive market median,  Company, competitive Company, competitive
to similarly situated and input from the market median, and input market median, and input
executives at the independent compensation  from the independent from the independent
Company, consultant compensation consultant compensation consultant
competitive market . ) ) .
median, and input Committee dete_rmlr_les Committee dete_rmlrjes
from the independent performance objectives and performance objectives
compensation eva!uates perf_ormance and evaluates _
consultant against objectives performance against
objectives
Performance Individual EBITDA, Revenue, Safety Change in Company stock  Free Cash Flow as a
Measures Scorecard price Percent of Net Sales,

Return on Invested
Capital, Relative TSR

Excludes retention RSU awards granted to Messrs. Johnson and Elwart, as described below under “2025 Service-Based Restricted

Stock Unit Awards.”

Mativ Holdings, Inc. 17

2026 Proxy Statement



Executive Compensation Table of Contents

Base Salary

In December 2024, the Committee reviewed the individual performance of the Company’s then-serving NEOs as well as
market compensation data prepared by Meridian Compensation Partners, LLC (“Meridian”), the Committee’s independent
compensation consultant, and Aon plc (“Aon”). In consultation with Meridian, the Committee adjusted the base salaries for all
of the then-serving NEOs to better align with the Company’s peers as set forth in the table below.

2024 Annual 2025 Annual

Base Salary Base Salary
Name (%) 6]
Shruti Singhal® N/A 1,320,000
Mark W. Johnson 500,000 520,000
Ryan M. Elwart® 500,000 550,000
Julie Schertell 975,000 1,014,000
Michael W. Rickheim 450,000 468,000
Greg Weitzel 475,000 500,000

1.  Represents the annualized total for Mr. Singhal's cash compensation, which was structured as a monthly cash payment of $110,000.

2. Mr. Elwart’s base salary was increased from $520,000 to $550,000 in February 2025 in connection with the expansion of the scope of his
responsibilities.

2025 Short-Term Incentive Plan

In December 2024, after consulting with Meridian, the Committee approved cash-based award opportunities for the then-
serving NEOs under our 2025 Short-Term Incentive Plan (“STIP”) in order to further align their compensation with the
Company’s performance. Consistent with the 2024 design, the performance objectives for 2025 were EBITDA Delivered,
revenue, and Safety Scorecard. However, in order to increase focus on profitability, the Committee adjusted the relative
weighting for the 2025 STIP by increasing the weighting of EBITDA Delivered from 70% to 75% and decreased the weighting
for revenue from 20% to 15%.

The following table summarizes the 2025 target annual incentive opportunity for each NEO (expressed as a percentage of
2025 base salary).

2024 Target Bonus 2025 Target Bonus

Name (% of Base Salary) (% of Base Salary)
Shruti Singhal® N/A N/A
Mark W. Johnson 70% 70%
Ryan M. Elwart® 65% 70%
Julie Schertell 115% 115%
Michael W. Rickheim 65% 65%
Greg Weitzel 70% 70%

1. Mr. Singhal was not eligible to participate in the 2025 STIP under the terms of his offer letter. Please see "Management Compensation
Agreements — Singhal Offer Letter" below.

2. Mr. Elwart’s target award opportunity was increased from 65% to 70% in February 2025 in connection with the expansion of the scope of

his responsibilities.

Mativ Holdings, Inc.
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The following table sets forth the financial performance metrics applicable to the determination of 2025 STIP payouts for the
NEOs. The target achievement levels for the EBITDA Delivered and revenue metrics were based on our 2025 budget,
factoring in anticipated growth rates for such metrics, with each financial goal established at a level that exceeded prior year
performance. At the time that the performance targets were set for the 2025 STIP, the Committee believed that the goals were
rigorous yet achievable, and therefore established the targets so that they would be achieved, at the target performance level,

if the Company successfully executed against its operating plan for 2025.

2025 OBJECTIVES™ RESULTS

Threshold Target Maximum Actual  Attainment
Measurement Metrics (50%) (100%) (200%)@ Performance Percentage
75% EBITDA Delivered® o
($ in millions) $218 $245 $280 $225 56%
15% Revenue® °
(& in millions) $1,941 $2,016 $2,108 $1,975 11%
10% Safety Scorecard® 80% 90% 100% 98% 12%

1. For any actual performance which falls below the target level, the payout is calculated on a slope basis and, for any actual performance

that falls above the target level, the payout is determined using straight-line interpolation.

2. Achievement of the maximum performance level would result in a payout of 200% of target for the EBITDA Delivered and Revenue

metrics and 125% of target for the Safety Scorecard metric.

3. EBITDA Delivered is the Company’s Adjusted EBITDA (earnings before interest, income-related taxes, depreciation and amortization)
determined on a consolidated basis for continuing operations and adjusted (increased or reduced) to eliminate the effects of (a)
extraordinary gains or losses, (b) nonrecurring gains or losses, (c) gains or losses from asset sales, (d) gains or losses related to

currency exchange rates, and (e) facility/asset closure or restructuring costs.

4. Revenue represents total revenues as reported in the Consolidated Financial Statements included in our Annual Report on Form 10-K for

the year ended December 31, 2025.

5.  Safety Scorecard is intended to focus the NEOs on the leading indicators of proactive risk reduction and is measured based on
achievement with respect to certain goals relating to ergonomic risk assessments, job safety analysis, leader learning engagement, and

pre-task risk assessments.

The following table summarizes the target STIP opportunities and STIP payouts for 2025 for each participating NEO, with

targets expressed as a percentage of 2025 base salary and in dollars:

2025 Target

2025 Target Bonus Award Final 2025 Final 2025

Bonus (% of Opportunity Bonus Bonus asa %
Name Base Salary) (%) (%) of Target
Shruti Singhal® N/A N/A N/A N/A
Mark W. Johnson 70% 364,000 287,562 79%
Ryan M. Elwart® 69.32% 381,233 301,176 79%
Julie Schertell® 115% 1,166,100 176,672 15%
Michael W. Rickheim®) 65% 304,200 100,078 33%
Greg Weitzel® 70% 350,000 276,500 79%

1. Mr. Singhal was not eligible to participate in the 2025 STIP under the terms of his offer letter. Please see "Management Compensation

Agreements — Singhal Offer Letter" below.
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2. Targets shown for Mr. Elwart are prorated to reflect the February 2025 adjustment to his compensation, including an increase in his base
salary from $520,000 to $550,000 and an increase in his 2025 target bonus from 65% to 70%.

3. In accordance with the terms of the Company’s Executive Severance Plan, Ms. Schertell and Mr. Rickheim were eligible to receive
prorated bonuses under the 2025 STIP based on actual performance against the 2025 STIP goals.

4. Because Mr. Weitzel's separation date coincided with the final day of the performance period, he was eligible to receive the full
amount under the 2025 STIP based on actual performance against the 2025 STIP goals in accordance with the terms of the Company’s
Executive Severance Plan.

2025 Long-Term Incentive Compensation

In March 2025, the Committee granted our then-serving NEOs long-term incentive award opportunities for the 2025-2027
performance period under the Company’s 2024 Equity and Incentive Plan (the “2024 Plan”), with the 2025 long-term incentive
opportunity for each NEO allocated as follows:

40%

Service-based restricted stock
units, with equal annual vesting
over three years.

60%

Performance-based restricted
stock units, earned on a 3-year
performance period, with vesting
ranging from 0% to 200% of
target.

The Committee believed that this design supported the Company’s pay-for-performance philosophy by tying a majority of
the long-term incentive award opportunity to the achievement of a pre-established performance goal that supported the
Company’s operating and strategic plan.

After consulting with Meridian and considering internal pay equity and a review of competitive market practices, the
Committee established the following 2025-2027 performance period target long-term incentive award opportunities for
our then-serving NEOs.

2024 Target LTIP 2025 Target LTIP
Name (% of 2024 Base Salary) (% of 2025 Base Salary)
Shruti Singhal® N/A N/A
Mark W. Johnson 140% 140%
Ryan M. Elwart® 150% 160%
Julie Schertell® 331% N/A
Michael W. Rickheim 125% 125%
Greg Weitzel 150% 175%

1. Mr. Singhal was not eligible to participate in the 2025 LTIP under the terms of his offer letter. Please see "Management Compensation
Agreements — Singhal Offer Letter" below.

2. Mr. Elwart’s target award opportunity was increased from 150% to 160% in February 2025 in connection with the expansion of the scope
of his responsibilities.

3. Ms. Schertell separated from the Company prior to the granting of the 2025 annual long-term incentive awards.

Mativ Holdings, Inc. 20 2026 Proxy Statement



Table of Contents Executive Compensation

The table below sets forth the target award value, as of the date of grant, of the long-term incentive award received by each of
the Company’s then-serving NEOs under its 2025 long-term incentive program, expressed (i) as a percentage of 2025 base
salary and (ii) in dollars.

Target LTIP

Target LTIP Award 2025 Service-

(% of 2025 Opportunity 2025 PSUs Based RSUs

Name Base Salary) (%) (# at Target) (#)
Shruti Singhal® N/A N/A N/A N/A
Mark W. Johnson 140% 728,000 44,255 29,504
Ryan M. Elwart 160% 880,000 53,495 35,664
Julie Schertell® N/A N/A N/A N/A
Michael W. Rickheim®) 125% 585,000 35,563 23,708
Greg Weitzel® 175% 875,000 53,191 35,461

1. Mr. Singhal was not eligible to participate in the 2025 LTIP under the terms of his offer letter. Please see "Management Compensation
Agreements — Singhal Offer Letter" below.

2. Ms. Schertell separated from the Company prior to the granting of the 2025 annual long-term incentive awards.

3. Inaccordance with the terms of Mr. Rickheim’s separation agreement, 2,403 PSUs and 1,602 RSUs granted to him in March 2025 vested
in connection with his separation in June 2025, and the rest of the awards were forfeited.

4. In accordance with the terms of Mr. Weitzel's separation agreement, 24,118 PSUs and 9,294 RSUs granted to him in March 2025 vested
in connection with his separation in December 2025, and the rest of the awards were forfeited.

PERFORMANCE-BASED RESTRICTED STOCK UNIT AWARDS

In 2023, 2024 and 2025, the Company granted PSU awards, with vesting based on the Company’s Free Cash Flow as a
Percent of Net Sales and Return on Invested Capital (“ROIC”) performance measured annually over a three-year performance
period, subject to a TSR modifier based on performance relative to the S&P 600 Materials Index, which may be applied by the
Committee at its discretion. These goals were selected because they were viewed as core indicators of the Company’s
success in executing its long-term operating plan and delivering value to its stockholders. For the 2025 performance period,
the Committee increased the weighting of the Free Cash Flow as a Percent of Net Sales metric from 50% to 75% and
decreased the weighting of the ROIC metric from 50% to 25% in order to focus on cash generation.

The Free Cash Flow as a Percent of Net Sales and ROIC targets are established annually, and payout percentages will be
calculated based on the straight average of the payout percentages for each of the three individual calendar years in the
performance period. The Free Cash Flow as a Percent of Net Sales and ROIC targets for 2023 (with respect to the PSUs
granted in 2023), 2024 (with respect to the PSUs granted in 2023 and 2024) and 2025 (with respect to the PSUs granted in
2023, 2024 and 2025) are set forth in the table below and were each established based on the Company’s prior year
performance and the Company’s internal operating and strategic plan. The number of PSUs earned based on the Company’s
Free Cash Flow as a Percent of Net Sales and ROIC performance may be modified by the Committee at its discretion by
applying a TSR modifier based on the Company’s performance relative to the S&P 600 Materials Index.
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The tables below set forth the performance goals applicable to the PSU awards for the 2023-2025, 2024-2026 and 2025-2027
performance periods:

2023 PSUs
2023 2024 2025
Threshold Target Maximum Threshold Target Maximum Threshold Target Maximum
(50%) (100%) (200%) Actual (50%) (100%) (200%) Actual (50%) (100%) (200%) Actual
Free Cash Flow Below
as a Percent of 3.0% 5.0% 7.0% 0.7% 1.6% 3.7% 2.0% 1.5% 2.7% 4.0% 4.6%
Threshold
Net Sales
O, 0, O, BeIOW O, O, O, O, O, O, 0, [+}
ROIC 6.0% 7.5% 9.0% 3.5% 4.5% 7.0% 4.5% 4.0% 5.0% 6.5% 4.9%
Threshold
Payout Result 0% 105% 174%
Relative TSR _—
Result >
2024 PSUs
2024 2025 2026
Threshold Target Maximum Threshold Target Maximum Threshold Target Maximum
(50%) (100%) (200%) Actual (50%) (100%) (200%) Actual (50%) (100%) (200%) Actual
Free Cash Flow
as a Percent of 0.7% 1.6% 3.7% 2.0% 1.5% 2.7% 4.0% 4.6% * * * *
Net Sales
ROIC 3.5% 4.5% 7.0% 4.5% 4.0% 5.0% 6.5% 4.9% * * * *
Payout Result 105% 174% *
Relative TSR _ _ _ _
Result >
2025 PSUs
2025 2026 2027
Threshold Target Maximum Threshold Target Maximum Threshold Target Maximum
(50%) (100%) (200%) Actual (50%) (100%) (200%) Actual (50%) (100%) (200%) Actual
Free Cash Flow
as a Percent of 1.5% 2.7% 4.0% 4.6% * * * * * * * *
Net Sales
ROIC 4.0% 5.0% 6.5% 4.9% * * * * * * * *
Payout Result 174% * *
Relative TSR
Result >

*

Performance goals for the 2026 performance year were established at the beginning of 2026 and will be disclosed in next year’s proxy
statements. Performance goals for the 2027 performance year are expected to be established at the beginning of 2027 and will be
disclosed in the Company’s 2027 proxy statement.
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Based on the Company’s performance noted above, for the 2023-2025 PSUs, the participating NEOs vested in the following
number of shares:

Target Shares Actual Shares

Subject to 2023 PSUs Earned

Name () (#) (#)
Julie Schertell @ 72,171 26,102
Michael W. Rickheim 10,233 4,102
Greg Weitzel @ 12,786 11,354

1. Messrs. Johnson and Elwart did not receive 2023 PSUs as each commenced employment with the Company after the 2023 PSUs were
granted. Mr. Singhal did not receive a 2023 PSU as he did not serve as an employee during 2023.

2. In accordance with the terms of their separation agreements, 26,102 PSUs granted to Ms. Schertell, 4,102 PSUs granted to Mr. Rickheim
and 11,354 PSUs granted to Mr. Weitzel in 2023 vested in connection with their separations in 2025, and the rest of these awards were
forfeited.

2025 SERVICE-BASED RESTRICTED STOCK UNIT AWARDS

Pursuant to the service-based component of the Company’s 2025 long-term incentive award opportunity, in March 2025,
Messrs. Weitzel, Johnson, Elwart and Rickheim were granted RSU awards scheduled to vest in equal installments in March
2026, 2027, and 2028, subject to their continued employment through each applicable vesting date. In connection with their
separations from the Company, Messrs. Rickheim and Weitzel received prorated vesting of 1,602 and 9,294, respectively, of
such 2025 RSUs, and the rest of these awards were forfeited.

In addition, in May 2025 the Committee, in consultation with Meridian, determined to grant one-time retention RSU awards to
Messrs. Johnson and Elwart with a grant date fair value equal to their base salaries, which are scheduled to vest on the
second anniversary of the grant date, subject to their continued employment through such date. The Committee granted these
awards to Messrs. Johnson and Elwart because it identified each as high performers with continuing high potential in the
execution of the Company’s business objectives, and desired to provide them with additional incentives and recognition to
enhance the Company’s ability to retain them.

Management Compensation Arrangements

SINGHAL OFFER LETTER

In connection with Mr. Singhal’s appointment as the Company’s President and Chief Executive Officer, the Company entered
into an offer letter with Mr. Singhal on March 11, 2025 (the “Singhal Offer Letter”). The terms of the Singhal Offer Letter were
determined after consultation with Meridian and were designed to induce Mr. Singhal to join the Company during a
strategically significant period. The Singhal Offer Letter included a one-year term during which Mr. Singhal was paid a monthly
cash payment of $110,000 and was granted a one-time RSU award with a grant date value equal to $2,100,000, subject to cliff
vesting at the end of the one-year term. The majority of Mr. Singhal’s compensation for 2025 was structured in the form of
time-based RSUs in order to align his compensation with the Company’s stock price and the interests of our stockholders.
During the one-year term, Mr. Singhal was not eligible to participate in the Company’s STIP or the Executive Severance Plan.

Effective January 1, 2026, the Singhal Offer Letter was amended (the “Singhal Amended Offer Letter”) to, among other things,
transition Mr. Singhal to the Company’s standard executive compensation program, with an annual base salary of $950,000
and eligibility to participate in the Company’s STIP and long-term incentive programs, with targets to be determined annually
by the Board or the Committee. Pursuant to the Singhal Amended Offer Letter, Mr. Singhal is also eligible to participate in the
Executive Severance Plan.
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EXECUTIVE SEPARATION AGREEMENTS

In connection with their respective departures, each of Ms. Schertell and Messrs. Weitzel and Rickheim entered into a
Separation Agreement and General Waiver and Release, which among other things, included a customary release of claims
and confirmed their respective severance benefits, the treatment of their outstanding equity awards, and their post-termination
obligations, in each case, in accordance with the termination without cause provisions under the Executive Severance Plan.

Mativ Holdings, Inc. Executive Severance Plan

In 2024, the Company adopted the Mativ Holdings, Inc. Executive Severance Plan (the “Executive Severance Plan”), which
replaced and superseded any severance plan, agreement, policy, or arrangement of the Company that covered the
participants. The Company maintains the Executive Severance Plan to, among other things, attract and retain key talent and
ensure continuity of the business in the event of a change in control of the Company. The terms of the Executive Severance
Plan were determined after considering market practices and the input of Meridian. During 2025, each of our continuing NEOs
other than Mr. Singhal was eligible for payments and benefits in connection with certain qualifying terminations of employment
pursuant to the terms of the Executive Severance Plan. Payments and other benefits provided under the Executive Severance
Plan are contingent upon the NEQ’s execution and non-revocation of an agreement providing for a general release of all
claims against the Company and, as permitted by law, restrictive covenants relating to non-competition, non-disclosure, non-
solicitation and non-disparagement. See “Potential Payments Upon Termination or Change in Control” below for further
information regarding the Executive Severance Plan.

Deferred Compensation Plans

Prior to the consummation of the July 2022 merger between Schweitzer-Mauduit International, Inc. (“SWM”) and Neenah, Inc.
(“Neenah”), resulting in the combined company, Mativ Holdings, Inc. (the “Merger”), all of SWM’s U.S.-based NEOs were
eligible to participate in a deferred compensation plan maintained by SWM (the “Legacy SWM Deferred Compensation Plan”).
Eligible employees were able to elect to defer up to 25% of their annual salary and up to 50% of their incentive bonus to the
Legacy SWM Deferred Compensation Plan, with discretionary Company contributions permitted. The Legacy SWM Deferred
Compensation Plan was later amended and renamed the 2024 Mativ Holdings, Inc. Deferred Compensation Plan No. 2. (the
“Mativ Deferred Compensation Plan”). Prior to his separation from the Company, Mr. Rickheim participated in the Mativ
Deferred Compensation Plan.

Prior to the Merger, Neenah maintained a supplemental retirement contribution plan (the “Supplemental RCP”), which is a non-
qualified defined contribution plan which is intended to provide a tax-deferred retirement savings alternative for amounts
exceeding Internal Revenue Code limitations on qualified plans. Ms. Schertell and Mr. Weitzel participated in the Supplemental
RCP prior to their separations from the Company.

Please see the “2025 Non-Qualified Deferred Compensation” table for further information regarding the Company’s deferred
compensation arrangements.

Stock Ownership Guidelines

The Company has adopted stock ownership guidelines (the “Guidelines”), which require the Company’s executive officers,
including the continuing NEOs, to own shares of Company common stock with a fair market value equal to a multiple of their
base salary. The Guidelines are designed to align the interests of the Company’s executive officers with the long-term interests
of the Company’s stockholders and to promote commitment to sound corporate governance. Under the Guidelines, the NEOs
must retain at least 50% of vested shares of Company common stock and shares acquired pursuant to the exercise of an
option (except for shares sold to pay required tax withholding and the exercise price for options) until the required ownership
guideline levels have been achieved (and thereafter if required to maintain the required ownership levels). Our NEOs must
satisfy the Guidelines within five years after becoming subject to the Guidelines. Under the Guidelines, the Company’s Chief
Executive Officer is required to hold stock equal to a multiple of five times his or her base salary and the other NEOs are each
required to hold stock equal to a multiple of three times his or her base salary. As of the record date, each of our continuing
NEOs either meets the Guidelines or is within the five-year period to become in compliance with the Guidelines.
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What Counts Toward the Guidelines What Does Not Count Toward the Guidelines

Shares owned outright (including through vesting of equity

awards) X  Unvested performance shares and PSUs

Shares owned directly by a spouse, domestic partner, or

) . X Unvested service-based restricted stock and RSUs
minor child

Shares owned indirectly through beneficial trust ownership X  Stock options (whether vested or unvested)

Vested shares or stock units held in any Company equity
plan, employee stock purchase plan, deferred compensation
plan, retirement plan or similar Company plan

AN N N AN

Clawback Policies

The Company maintains a Dodd-Frank Clawback Policy to comply with SEC and NYSE listing rules. Under that policy, the
Company is required in certain situations to recoup incentive compensation paid or payable to certain current or former
executive officers of the Company, including the NEOs, in the event of an accounting restatement.

In addition, the Company continues to maintain the SWM International, Inc. Executive Compensation Adjustment and
Recovery Policy, pursuant to which the Compensation Committee has the discretion to seek to recover any annual or long-
term incentive compensation (including time-based equity awards) awarded or paid to a covered officer (including each NEO)
during the previous three years if the result of a performance measure upon which the award was based or paid is
subsequently restated or otherwise adjusted in a manner that would reduce the size of the award or payment.

How We Make Compensation Decisions

As illustrated in the table below, our Chief Executive Officer reviews annually the performance and pay level of each of our
other executive officers, develops recommendations concerning the compensation of each of our other executive officers and
presents those recommendations to the Committee. The Chief Executive Officer does not make any recommendation
concerning their own compensation.

While the Committee considers the input of our Chief Executive Officer and management in the compensation decision-making
process, the Committee is responsible for overseeing our executive compensation program, which includes the STIP and long-
term incentive awards as well as our retirement and other benefit programs and practices. The Committee considers all
elements of the program in total, as well as individual performance, Company-wide performance and internal equity and
market compensation considerations, when making executive compensation-related decisions.

Market Review Internal Review Pay Decisions
* Performed by independent * Chief Executive Officer evaluates ¢ Chief Executive Officer and
compensation consultant performance management recommend to the
Committee any program changes
* Considers peer pay practices ¢ Chief Executive Officer and yprog g
management review market data and * Chief Executive Officer recommends

*  Influences program design internal comparable roles pay adjustments
* Chief Executive Officer recommends to e Committee carefully considers:
the Committee program changes and

any pay adjustments e Historical and current market

practices,
* Internal pay equity, and
* Established market trends

* Committee approves any program and
pay changes
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Independent Compensation Consultant

The Committee engaged Meridian as its independent compensation consultant. In 2025, Meridian provided executive
compensation and governance-related services, including review of 2025 compensation adjustments, review of competitive
market data provided by Aon, awards under our long-term incentive program, the setting of performance goals in our incentive
plans including the payout leverage for results above and below the target performance levels, a review of the analysis of the
relationship between the Company’s total direct pay relative to the competitive market, a review of trends and regulatory
developments with respect to executive compensation, a review of our compensation peer group, assistance with the
management transitions described above, and assistance with this Compensation Discussion & Analysis. Meridian is retained
by and reports to the Committee and, at the request of the Committee, participates in committee meetings. Meridian did not
provide any other services to the Company in 2025. The Committee reviewed the independence of Meridian under NYSE and
SEC rules and concluded that the work of Meridian has not raised any conflict of interest.

Market-Based Competitive Compensation Levels

For 2025, the Committee continued its philosophy of setting executive compensation within a range of the market median for
each position, which experience has shown is the level at which the Company has been able to recruit and retain highly
talented executives. Compensation paid to our Chief Executive Officer is determined and approved by the Committee using
proxy and competitive market data provided by Aon and analyzed annually by Meridian. The Committee annually reviews, in
consultation with Meridian, and approves the compensation for the Company’s other NEOs in consultation with the Chief
Executive Officer using competitive market data. In establishing 2025 executive compensation, the Committee relied on proxy
statement data from the same peer group of 16 companies that was established in August 2022 for purposes of evaluating the
Company’s post-Merger compensation decisions. The component companies of the peer group were selected from Aon’s
Radford Global Compensation database for manufacturing companies with revenues between one-third and three times the
Company’s revenue.

2025 Peer Companies

AptarGroup, Inc. Clearwater Paper Corporation Ingevity Corporation

Ashland Global Holdings, Inc. Donaldson Company, Inc. Innospec Inc.

Avient Corporation (f/k/a PolyOne Corporation) Glatfelter Corporation Mercer International Inc.

Axalta Coating Systems Ltd. Greif, Inc. Minerals Technologies Inc.

Cabot Corporation H.B. Fuller Company Rayonier Advanced Materials Inc.
Trinseo PLC

The Committee considers 2025 target total direct compensation to be competitive if it falls with +/-20% of the market median.
The analysis evaluates the following components:

*  base salary;

e annual incentive bonus (assuming attainment of the target objective level, as a percentage of base salary);
* target total cash compensation (base salary plus target level annual incentive);

* long-term incentive compensation (assuming attainment of the target objective level); and

* target total direct compensation, which is the sum of base salary plus annual incentive plus long-term incentive
compensation at the target levels.
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The Committee believes that the Company’s peer group should reflect the industries in which the Company potentially
competes for business, executive talent and capital, as well as the Company’s significant international operations. In
September 2025, the Committee determined to significantly modify the compensation peer group to be used for purposes of
evaluating 2026 compensation to include more manufacturing companies with revenues comparable to the Company in order
to better reflect the companies and industries from which we source talent. Following a review of an analysis provided by
Meridian, the Committee approved a compensation peer group consisting of the 24 companies listed in the table below:

2026 Peer Companies

Albany International Corp. Enpro Inc. JBT Marel Corporation

Avient Corporation Franklin Electric Co., Inc. Kennametal Inc.

AZZ Inc. Gates Industrial Corporation plc Magnera Corporation

Clearwater Paper Corporation Graco Inc. Mueller Water Products, Inc.
Columbus McKinnon Corporation Greif, Inc. Nordson Corporation

Crane Company Hillenbrand, Inc. Rayonier Advanced Materials, Inc.
Deluxe Corporation IDEX Corporation RBC Bearings International
Donaldson Company, Inc. ITT Inc. SPX Technologies, Inc.

Equity Grant Timing Practices

It is the Committee’s practice to generally approve ordinary course annual equity grants for the NEOs at a Committee meeting
in the first quarter of each year. If NEOs are hired or promoted during the year, they generally receive a grant at the first
scheduled Committee meeting following their hire date or promotion date for an aggregate number of RSUs and PSUs based
on position. The Company does not schedule its equity grants in anticipation of the release of material non-public information
(“MNPI”), nor does the Company time the release of MNPI based on equity grant date.

Risk Management

On an annual basis, the Committee reviews the risks associated with the Company’s executive compensation program and
whether the program was reasonably likely to have a material adverse effect on the Company. The Committee concluded that
the program design, metrics and objectives, taken as a whole and considered within the other financial control and approval
processes in place at the Company, were not reasonably likely to have a material adverse effect on the Company.
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Compensation Committee Report

The Committee has reviewed and discussed the “Compensation Discussion & Analysis” with management.

Based on the review and discussions, the Committee recommended to the Board that the “Compensation Discussion &
Analysis” be included in this proxy statement and incorporated by reference into the Company’s Annual Report on Form 10-K
for the year ended December 31, 2025.

COMPENSATION COMMITTEE OF THE BOARD OF DIRECTORS

John K. Stipancich (Chair)
Deborah Borg
Marco Levi

Compensation Committee Interlocks and
Insider Participation

Each of Mr. Stipancich, Dr. Ritrievi, Mr. Levi, Mr. Cook, Ms. Borg and Mr. Singhal served on the Committee at various times
during 2025. Except for Mr. Singhal’s service as President and Chief Executive Officer commencing on March 11, 2025 (at
which time Mr. Singhal ceased to be an independent director and was removed from all Standing Committees, including the
Committee), none of the members of the Committee is or has been an executive officer of the Company, nor did any of them
have any relationships requiring disclosure by the Company under Item 404 of SEC Regulation S-K. None of the Company’s
executive officers served as a director or a member of a compensation committee (or other committee serving an equivalent
function) of any other entity, an executive officer of which served as a director of the Company or member of the Committee
during 2025.
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Executive Compensation Tables

2025 Summary Compensation Table

The following table sets forth information concerning the compensation of our NEOs for 2025 and, to the extent required by the
SEC executive compensation disclosure rules, 2024 and 2023.

Change in
Pension Value
and Non-
qualified
Non-Equity Deferred
Stock Option Incentive Plan Compensation All Other
Name and Principal Salary Bonus Awards Awards Compensation Earnings Compensation Total
Position Year %) ($) ($)m %) ($)@ %) ($)® $)
Shruti Singhal 2025 1,061,077 — 2,131,441 — — — 63,815 3,256,333
President and Chief
Executive Officer®
Mark W. Johnson 2025 520,000 — 848,848 — 287,562 — 37,860 1,694,270
Gcileaelan) 2024 500,000 — 419,996 — 206,500 — 32,788 1,159,284
Administrative Officer
2023 155,462 100,000 300,002 — 40,845 — 11,463 607,772
2025 545,385 — 941,007 — 301,176 — 46,000 1,833,568
Ryan M. Elwart
CiieL [Pl 2024 459,615 450,000 749,993 — 176,558 — 35,769 1,871,935
. 2025 202,800 — 499,693 — 176,672 — 4,498,032 5,377,197
Julie Schertell
Former Presidentand 5, g75 509 — 2,262,309 — 661,538 — 114,630 4,013,477
Chief Executive
Officer®
2023 925,000 — 1,800,426 — 425,500 — 302,736 3,453,662
Michael W. Rickheim 2025 198,000 — 306,050 — 100,078 — 1,285,919 1,890,047
;ormerChlef Human 2024 450,000 — 383,709 _ 172,575 — 41,099 1,047,383
esources and
Communications
Officer® 2023 425,000 — 255279 — 110,500 — 75,734 866,513
. 2025 500,000 — 438,659 — 276,500 — 1,414,933 2,630,092
Gregory Weitzel
feeRChch 2024 475,000 — 485267 — 196,175 — 64,935 1,221,377
Financial Officer(”)
2023 387,500 182,031 283,712 — 99,904 — 47,052 1,000,199

1. The amounts reported in this column for 2025 represent the annual grants of PSUs and RSUs (as well as a stock award granted to Mr.
Singhal as director prior to becoming the Chief Executive Officer), valued in accordance with Financial Accounting Standards Board
Accounting Standards Codification Topic 718, Compensation-Stock Compensation (“FASB ASC Topic 718”). The amounts included in
this column for the PSU awards granted in 2025 are calculated based on the probable satisfaction of the performance conditions for such
awards at the time of grant. See Note 17 to the Consolidated Financial Statements included in our Annual Report on Form 10-K for the
year ended December 31, 2025 for a discussion of the relevant assumptions used in calculating the amounts reported for the applicable
year. As disclosed in the Compensation Discussion and Analysis, for the 2025 PSUs, the Compensation Committee established the
performance goals for the first year of the three-year performance period with the annual goals for the subsequent years in the three-year
performance period to be set at the beginning of each applicable year during the performance period. In accordance with FASB ASC
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Topic 718, the value of the 2023 PSUs, 2024 PSUs and 2025 PSUs is based on one-third of the full number of shares subject to such
PSUs for which the performance goals were established in 2025. The remaining portion of the 2024 and 2025 PSUs that will be linked to
goals for subsequent years will be reported in the Summary Compensation Table for those years in which the goals are established.
Assuming the highest level of performance is achieved for the 2023 PSUs, 2024 PSUs and 2025 PSUs, the maximum value for the one-
third portion of the 2023 PSUs, 2024 PSUs and 2025 PSUs granted in 2025 under FASB ASC Topic 718 would be as follows:

2023 PSU 2024 PSU 2025 PSU

Maximum Value Maximum Value Maximum Value

Name (%) (%) (%)
Mr. Singhal — — —
Mr. Johnson — 144,028 186,158
Mr. Elwart — 154,316 225,027
Ms. Schertell 335,355 664,032 —
Mr. Rickheim 47,563 115,744 149,597
Mr. Weitzel 59,440 146,607 223,753

2. The amounts reported in this column for 2025 represent annual incentive awards earned based on 2025 performance for each NEO. See
discussion above in the Compensation Discussion and Analysis.

3. The amounts reported in this column for 2025 for each NEO includes the following:

Company contributions to
qualified and nonqualified = Other Executive = Cash Severance

retirement plans Benefits @) Payments ®) Other © Total
Name (%) 6] % $ 6]
Mr. Singhal 24,200 12,115 — 27,500 63,815
Mr. Johnson 22,860 15,000 — — 37,860
Mr. Elwart 31,000 15,000 — — 46,000
Ms. Schertell 21,188 3,462 4,473,382 — 4,498,032
Mr. Rickheim 22,591 6,346 1,256,982 — 1,285,919
Mr. Weitzel 51,140 15,000 1,348,793 — 1,414,933

a. The amounts reported in this column include a monthly executive benefits allowance for each NEO for items such as tax services,
executive physicals, and financial planning.

b.  The amounts reported in this column represent cash severance, and other payments due following termination of employment
pursuant to the Executive Severance Plan. See "Potential Payments Upon Termination or Change in Control' for additional
information concerning these amounts.

c. For Mr. Singhal, includes $27,500 in Board retainers received while serving as a non-employee member of the Board prior to
becoming the President and Chief Executive Officer.

Mr. Singhal commenced employment with the Company as President and Chief Executive Officer in March 2025.
Ms. Schertell ceased employment with the Company in March 2025.

Mr. Rickheim ceased employment with the Company in June 2025.

N o o &

Mr. Weitzel ceased employment with the Company in December 2025.

Mativ Holdings, Inc. 30 2026 Proxy Statement



Table of Contents Executive Compensation Tables

2025 Grants of Plan-Based Awards

The following table summarizes awards made to our NEOs in 2025 under the STI Plan and the 2024 Equity and Incentive
Plan.

All Other All Other

Stock Option Grant
ESTIMATED FUTURE PAYOUTS ESTIMATED FUTURE PAYOUTS Awards: Awards: Exercise Date Fair
UNDER NON-EQUITY INCENTIVE UNDER EQUITY INCENTIVE Number Number of or Base Value Of
PLAN AWARDS PLAN AWARDS of Shares Securities  Price of Stock and
of Stock Underlying Option Option
Threshold®? Target? Maximum®@ Threshold Target Maximum or Units Options  Awards Awards(")
Name Grant Date $) (©)] %) (#) #) #) #) (#) ($/Sh) %)
1/3/202513) 2,866 31,440
Sl 3/11/2025 305,677 2,100,001
Singhal
N/A @ 182,000 364,000 700,700
3/19/20256) 29,504 186,170
Mark W. 5 /05/50250 5166 10,332 20,664 72,014
Johnson
3/19/2025@®) 7,376 14,751 29,502 93,079
5/23/2025() 89,655 497,585
N/A @ 192,500 385,000 741,125
3/19/20256) 35,664 225,040
Ryan M. 5 557000501 5535 11,070 22,140 77,158
Elwart
3/19/2025@) 8,916 17,831 35,662 112,514
5/23/2025) 94,828 526,295
N/A @ 583,050 1,166,100 2,244,743
Julie 2/25/2025(6) 12,020 24,057 48,114 167,677
Schertell
2/25/2025(7) 23,818 47,635 95,270 332,016
N/A @) 152,100 304,200 585,585
3/19/20256) 23,708 149,597
Michael
Ww. 2/25/2025(6) 1,706 3,412 6,824 23,782
Rickheim
2/25/2025(7) 4,152 8,303 16,606 57,872
3/19/2025@®) 5,927 11,854 23,708 74,799
N/A @ 175,000 350,000 673,750
3/19/20256) 35,461 223,759
Gregory 2/25/2025(6) 442 883 1,766 6,155
Weitzel — 5/55/00256) 1691 3,381 6,762 23,566
2/25/2025(7) 5,259 10,517 21,034 73,303
3/19/2025@) 8,865 17,730 35,460 111,876

1. The amounts shown in this column are valued based on the aggregate grant date fair value computed in accordance with FASB ASC
Topic 718 and, in the case of the PSUs, are based upon the probable outcome of the applicable performance conditions. See Note 17 to
the Consolidated Financial Statements included in our Annual Report on Form 10-K for the year ended December 31, 2025, for a
discussion of the relevant assumptions used in calculating the amounts.
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2. The amounts in these columns consist of the threshold, target and maximum cash award levels under the 2025 STIP. The amount
actually earned by each NEO is included in the Non-Equity Incentive Plan Compensation column in the 2025 Summary Compensation
Table.

3. The amount in this row represents shares of stock issued while serving as a member of the Board prior to becoming the President and
Chief Executive Officer.

4.  The amount in this row represents shares of service-based RSUs which vest on the one-year anniversary of the date of grant.

5. The amount in this row represent shares of service-based RSUs which are scheduled to vest pro rata over three years on each
anniversary of the date of grant.

6. The amounts in these columns in this row consist of the threshold, target and maximum PSUs that can be earned during the 2023-2025
performance period based on the Company’s Free Cash Flow as a Percent of Net Sales and ROIC, subject to a +/- 20% modifier based
on the Company’s relative TSR performance. As noted above, the Compensation Committee established the performance goals for the
third year of the three-year performance period in 2025. In accordance with FASB ASC Topic 718, reflected in this row is one-third of the
full number of shares subject to the 2023 PSUs for which performance goals were established in 2025.

7. The amounts in these columns in this row consist of the threshold, target and maximum PSUs that can be earned during the 2024-2026
performance period based on the Company’s Free Cash Flow as a Percent of Net Sales and ROIC, subject to a +/- 20% modifier based
on the Company’s relative TSR performance. As noted above, the Compensation Committee established the performance goals for the
second year of the three-year performance period in 2025 with the annual goals for the last year of the three-year performance period to
be set at the beginning of that year during the performance period. In accordance with FASB ASC Topic 718, reported in this table is one-
third of the full number of shares subject to the 2024 PSUs for which performance goals were established in 2025.

8. The amounts in these columns in this row consist of the threshold, target and maximum PSUs that can be earned during the 2025-2027
performance period based on the Company’s Free Cash Flow as a Percent of Net Sales and ROIC, subject to a +/- 20% modifier based
on the Company’s relative TSR performance. As noted above, the Compensation Committee established the performance goals for the
first year of the three-year performance period in 2025 with the annual goals for the subsequent years of the three-year performance
period to be set at the beginning of each applicable year during the performance period. In accordance with FASB ASC Topic 718,
reported in this table is one-third of the full number of shares subject to the 2025 PSUs for which performance goals were established
in 2025.

9. The amount in this row represent shares of service-based RSUs which are scheduled to vest on the two-year anniversary of the date of
grant.
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Outstanding Equity Awards at Fiscal Year-End 2025

The following table provides information regarding unexercised stock options and unvested stock awards held by each of the
NEOs as of December 31, 2025.

OPTION AWARDS STOCK AWARDS
Equity
Incentive
Plan
Awards:
Market or
Equity Payout
Equity Incentive  Value of
Incentive Plan Awards: Unearned
Plan Awards: Number of Shares,
Number of Market Unearned Units or
Number of Securities Securities Number of  Value of Shares, Units Other
Underlying Unexercised Underlying Shares or Shares or or Other Rights
Options Unexercised Option Units That Units That  Rights That That
Unearned Exercise Option Have Not Have Not Have Not Have Not
Exercisable Unexercisable Options Price Expiration Vested Vested Vested Vested
Name (#) (#) (#) ($) Date #) (o #) (o
Shruti Singhal — — — — — 305,677 3,713,976 — —
— — _ _ _ 6,444 @ 78,295 — -
— — — — — 13,776 ©® 167,378 — —
Mark W. — — — — — 29,504 358,474 — —
Johnson — — — — — 89,655 ) 1,089,308 — —
_ _ _ — — — — 41,328 © 502,135
_ _ _ — — — — 29,502 @ 358,449
— _ _ — — 14,760 © 179,334 — -
— _ — — — 11,070 ® 134,501 — -
_ _ — — — 35,664 @ 433,318 — -
Ryan M. Elwart
— _ _ _ — 94,828 © 1,152,160 — -
_ _ _ — — — — 44,280 © 538,002
— — — — — — — 35,662 433,293
Julie Schertell — — — — — — — — —
Michael W. . . o . . . . . o
Rickheim
1,066 — — 42.68 1/25/2026 — — — —
1,116 — — 60.50 1/29/2027 — — — —
1,006 — — 68.75 1/30/2028 — — — —
— — — — — 2,254 27,386 — —
— — — — — 589 © 7,156 — —
Gregory — — — _ — 3 — —
Weitzel @) 14,022 © 170,367
— — — — — 35,461 @ 430,851 — —

— _ — - 2454 (10 29814 — —
— — — - - 9,389 (10 114,189 — —
— — — - - — — 42086 © 511,102
— — — - - — — 35460 ™ 430,839

a. Amounts in this table and footnotes below for Mr. Weitzel reflect equity awards outstanding immediately prior to his separation from the
Company at the end of 2025. See “Potential Payments Upon Termination or Change in Control” below for treatment of equity that vested
due to his separation.

1. Values calculated using the December 31, 2025 closing share price of $12.15.
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2. This RSU award is scheduled to vest on September 1, 2026, subject to continued employment through the vesting date.

3. This RSU award vested or is scheduled to vest one-half on February 13, 2026 and 2027, subject to continued employment through each
applicable vesting date.

4. This RSU award vested or is scheduled to vest one-third on March 19, 2026, 2027 and 2028, subject to continued employment through
each applicable vesting date.

5. This RSU award is scheduled to vest on May 23, 2027, subject to continued employment through the vesting date.

6. This PSU award is scheduled to vest, to the extent earned, on February 13, 2027. The number of PSUs earned will be based on the
Company’s Free Cash Flow as a Percent of Net Sales and ROIC, adjusted for relative TSR performance, over the 2024-2026 fiscal
years. Number shown is based on maximum performance. Excluded from this table are 21,034, 20,664, and 22,140 PSUs at maximum
for Mr. Johnson, Mr. Elwart, and Mr. Weitzel, respectively, with respect to the portion of the 2024 PSUs associated with performance
goals established in 2026.

7. This PSU award is scheduled to vest, to the extent earned, on March 19, 2028. The number of PSUs earned will be based on the
Company’s Free Cash Flow as a Percent of Net Sales and ROIC, adjusted for relative TSR performance, over the 2025-2027 fiscal
years. Number shown is based on maximum performance. Excluded from this table are 70,992, 59,008, and 71,328 PSUs at maximum
for Mr. Johnson, Mr. Elwart, and Mr. Weitzel, respectively, with respect to the portion of the 2025 PSUs associated with performance
goals established or to be established in 2026 and 2027.

8. This RSU award is scheduled to vest on April 26, 2026, subject to continued employment through the vesting date.
9. This RSU award would have vested on February 16, 2026, subject to continued employment through the vesting date.

10. This earned PSU award was originally scheduled to vest on February 16, 2026, subject to continued employment through the vesting
date and with the number of PSUs earned to be based on the Company’s Free Cash Flow as a percentage of net sales and ROIC,
adjusted for relative TSR performance, over the 2023-2025 fiscal years. These PSUs vested upon Mr. Weitzel's separation in accordance
with the terms of his separation agreement.

2025 Option Exercised and Stock Vested Table

The following table provides information concerning the vesting of stock awards during 2025 for each of the NEOs. During
2025, none of the NEOs exercised stock options.

OPTION AWARDS STOCK AWARDS

Number of Shares Value Realized Number of Shares Value Realized

Acquired on Exercise on Exercise Acquired on Vesting on Vesting™

Name (#) ®) #) ($)
Shruti Singhal® —_ —_ 2,866 31,250
Mark W. Johnson — — 13,331 148,800
Ryan M. Elwart — — 18,450 130,589
Julie Schertell — — 312,709 3,132,235
Michael W. Rickheim — — 94,148 979,165
Gregory Weitzel — — 13,047 118,323

1. Includes dividend equivalents payable upon vesting.

2. Amounts shown are for Mr. Singhal’s quarterly stock retainer granted while he was a non-employee director and prior to his appointment
as the Company’s President and Chief Executive Officer.
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2025 Pension Benefits

None of the NEOs received any pension benefits during 2025.

2025 Non-Qualified Deferred Compensation

The following table provides information regarding compensation that has been deferred by each NEO pursuant to the terms of
the Mativ Deferred Compensation Plan (“DCP”), Neenah’s Supplemental Retirement Contribution Plan (“SRP”) and the Legacy
Neenah Deferred Compensation Plan (“NDP”).

Executive Registrant Aggregate Aggregate Aggregate
Contributions Contributions Earnings Withdrawals/ Balance at

in Last FY inLast FY inLastFY Distributions Last FYE
Name Plan Name $)m %)@ 3) ($) O
Shruti Singhal N/A — — — — —
Mark W. Johnson N/A — — — — —
Ryan M. Elwart N/A — — — — —
Julie Schertell SRP — — 36,773 301,585 —
NDP — — 4,737 40,088 —

Michael W. Rickheim
DCP 23,215 — 19,047 — 131,390
Gregory Weitzel SRP — 11,637 5,183 — 45,947

1. These amounts represent deferrals of the participating NEO’s salary and/or annual incentive compensation received under the annual
incentive program and are included in the “Salary” and Non-Equity Incentive Plan Compensation” columns in the 2025 Summary
Compensation Table.

2. Company contributions to the NDP and the SRP were 401(k) savings plan contributions that exceeded IRS limitations on qualified plan
contributions and are included in the “All Other Compensation” column in the 2025 Summary Compensation Table.

3. Amounts in this column include the following amounts that were previously reported in the Summary Compensation Table as
compensation for: Ms. Schertell — $191,076; Mr. Rickheim — $76,143; and Mr. Weitzel — $26,164. All amounts in this column are
vested and would be payable in full following any termination. Ms. Schertell’s outstanding balance was distributed to her in connection
with her separation.

Mativ Deferred Compensation Plan

Eligible employees may elect to defer up to 25% of their annual salary and up to 50% of their incentive bonus to the Mativ
Deferred Compensation Plan, a non-qualified deferred compensation plan established in 2005 and amended in November
2024, to allow participants to defer receipt of compensation and payment of certain income taxes. Eligibility to participate in the
Mativ Deferred Compensation Plan is limited to “management” and “highly compensated employees” as defined in the
Employee Retirement Income Security Act of 1974, as amended. The Company may, with Committee approval, make cash
contributions to a participant’s account in the Mativ Deferred Compensation Plan.

Amounts deferred into the Mativ Deferred Compensation Plan by a participating officer, or contributed on the officer’s behalf
by the Company, can be invested at the officer’s election in an account that tracks, but does not actually invest in, some of the
fund elections available under the Company’s 401(k) savings plan. The participating officer bears the investment risk. The
Company makes no guaranty as to the return of the principal amount of any funds deferred or of any income thereon. The
funds remain subject to the Company’s creditors while in the Mativ Deferred Compensation Plan.

Mativ Holdings, Inc. 35 2026 Proxy Statement



Executive Compensation Tables Table of Contents

A participant may elect to receive payment of the vested amount credited to his or her deferral account under the Mativ
Deferred Compensation Plan based on a participant election of a single lump sum or three, five, or ten annual installments. No
payments may commence in fewer than five years following the date of the deferral election, except for alternative distributions
that may occur in certain defined circumstances including disability, death of participant, separation from service, change of
control and unforeseeable emergency, as such terms are defined in the plan. Certain individuals, including plan participants
who are NEOs, must defer distributions from the plan for six months following a separation from service. Prior to his
separation, Mr. Rickheim was the only NEO who participated in the Mativ Deferred Compensation Plan.

Neenah Supplemental Retirement Contribution Plan

Following the closing of the Merger, the Company assumed the SRP, which is a non-qualified defined contribution plan which
is intended to provide a tax-deferred retirement savings alternative for amounts exceeding Internal Revenue Code limitations
on qualified plans. Mr. Weitzel and Ms. Schertell participated in the SRP prior to their separations from the Company.

The SRP is a non-qualified excess benefit and supplemental retirement plan pursuant to which the Company provides
additional retirement benefits to certain highly compensated employees. These Company contributions are intended to provide
contributions to those individuals whose benefits under tax-qualified programs are restricted by the limitations permitted by the
Internal Revenue Code. Contributions are held for each participant in either an excess benefit or supplemental benefit
unfunded separate account. Participant accounts are credited with earnings, gains, and losses based on the rate of return of
investment funds selected by the participant, which the participant may elect to change in accordance with the participant’s
elections under the SRP. Payments can be tied to termination of employment, including retirement, and would be paid in a
lump sum.

If a participant dies before receiving the full value of their account balance, the participant’s beneficiary would receive the
remainder of the benefit in one lump sum payment.

Legacy Neenah Deferred Compensation Plan

The NDP is the deferred compensation plan for the executive officers of former Neenah, Inc. Upon the consummation of the
Merger, the Company assumed the NDP. The NDP allows the executive officers of the former Neenah, Inc. to defer a portion
of their annual cash compensation (base salary and bonus). The NDP is intended to allow the executive to maximize the value
of the compensation they received from the former Neenah, Inc. and assist in their retention. Participants in the NDP may elect
to defer from (i) 5% to 75% of his or her salary paid during a deferral year; and/or (ii) 5% to 100% of his or her bonus paid
during a deferral year, provided that the deferral election may not relate to any payroll withholding amount, including required
tax withholding or employee contributions under a 401(k) or cafeteria plan or for group health plan premiums. The minimum
deferral required to participate in the NDP is $5,000. The Company dictates the investment fund options from which the
participant can choose to elect their deferrals and deferred benefit accounts in. In the case of retirement and the aggregate
balance of all of a participant’s deferred benefit accounts is equal to or more than $100,000, a participant may elect to receive
the vested amount credited to the participant’s deferred benefit account in either lump sum or annual installments payable over
a period of two or ten years. However, if the deferred benefit accounts’ aggregate balance is less than $100,000 the participant
will be paid in lump sum upon retirement. In the event of a termination of employment prior to retirement, the participant’s
death, or a change of control, the participant will receive the vested amount in the participant’s deferred benefit accounts in
lump sum. In the case of an unforeseeable emergency as defined in the NDP, the Company will pay the participant an amount
from the participant’s deferred benefit accounts necessary to satisfy the unforeseeable emergency. Prior to his separation, Mr.
Rickheim was the only NEO who participated in the NDP.
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Potential Payments Upon Termination or Change of Control

Executive Severance Plan

As described above, in 2024, the Company adopted the Executive Severance Plan, which replaced and superseded any
severance plan, agreement, policy, or arrangement of the Company that covered the participants. In 2025, each of our NEOs
except for Mr. Singhal was eligible for payments and benefits in connection with certain qualifying terminations of employment
pursuant to the terms of the Executive Severance Plan.

Under the Executive Severance Plan, the NEOs are entitled to the following severance benefits, as applicable. As described
above, Ms. Schertell’'s departure in March 2025, Mr. Rickheim's departure in June 2025 and Mr. Weitzel's departure at the end
of December 2025 were each treated as an involuntary termination without “cause” not in connection with a change of control
under the Executive Severance Plan, and each became entitled to receive the severance benefits provided under the
Executive Severance Plan, as described below.

The Singhal Offer Letter set forth the payments and benefits Mr. Singhal would receive upon a termination event as of
December 31, 2025. See “Termination Under Singhal Offer Letter” below.

TERMINATION NOT IN CONNECTION WITH A CHANGE OF CONTROL

In the event of an involuntary termination by the Company without “cause” that is not within two years following a change of
control (each, a “Qualifying Termination”), the NEO is entitled to (i) a lump sum severance payment equal to the sum of (a) the
NEO'’s annual base salary and (b) the NEO’s target bonus, multiplied by two (in the case of Ms. Schertell) or one and a half (in
the case of the NEOs other than Ms. Schertell), (ii) any earned but unpaid annual bonus amount and a prorated bonus
payment for the year of termination, (iii) a lump sum payment equal to the NEO’s COBRA continuation premium for medical
and dental coverage, multiplied by 24 (in the case of Ms. Schertell) or 18 (in the case of the NEOs other than Ms. Schertell),
(iv) a lump sum payment in the amount of $25,000 for professional outplacement services, and (v) except as otherwise
described below, prorated vesting of outstanding equity-based awards, based on service during the applicable vesting period,
with performance based on target if the first annual performance period has not concluded as of the Qualifying Termination
and averaged actual performance for any then-completed performance periods. With respect to any one-time equity-based
awards, time-based awards will fully vest and performance-based awards will vest based on target performance.

The award agreements for the NEOs’ outstanding RSU and PSU awards provide that the awards will vest on a prorated basis
in the event of a termination due to death, disability or retirement, based on actual performance with respect to PSUs. (As of
December 31, 2025, none of the continuing NEOs were retirement-eligible for purposes of the RSU and PSU awards.)

TERMINATION IN CONNECTION WITH A CHANGE OF CONTROL

In the event of (a) an involuntary termination by the Company without “cause” or (b) resignation for “good reason” by the NEO,
in either case, within two years following a change of control (each, a “CIC Qualifying Transaction”), the NEO is entitled to (i) a
lump sum severance payment equal to the sum of (a) the NEO’s annual base salary and (b) the NEO’s target bonus, multiplied
by three (in the case of Ms. Schertell) or two (in the case of the NEOs other than Ms. Schertell), (ii) any earned but unpaid
annual bonus amount and a prorated bonus payment for the year of termination, (i) a lump sum payment equal to the NEO’s
monthly COBRA continuation premium for medical and dental coverage, multiplied by 36 (in the case of Ms. Schertell) or 24
(in the case of the NEOs other than Ms. Schertell), (iv) a lump sum payment in the amount of $25,000 for professional
outplacement services, and (v) the vesting of outstanding equity-based awards, based on target performance with respect to
performance-based awards.

Any amounts paid to an NEO under the Executive Severance Plan will be reduced to the maximum amount that could be paid
without being subject to the excise tax imposed under Sections 280G and 4999 of the Internal Revenue Code, but only if the
after-tax benefit of the reduced amount is higher than the after-tax benefit of the unreduced amount.
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Payments and other benefits provided under the Executive Severance Plan are contingent upon the NEO’s execution and non-
revocation of an agreement providing for a general release of all claims against the Company and, as permitted by law,
restrictive covenants relating to non-competition, non-disclosure, non-solicitation and non-disparagement.

With respect to Ms. Schertell and Mr. Rickheim, the following amounts were paid as a result of their separation from the
Company during 2025:

Ms. Schertell

Amount
Description (%)
Lump sum severance payment 4,360,200
Prorated bonus payment for the year of termination 176,672
COBRA continuation premium for medical and dental coverage 62,924
Accelerated Vesting Long Term Incentives- Performance 548,961
Accelerated Vesting Long Term Incentives- Time Based 163,815
Dividend equivalents on Long Term Incentives 68,672
Outplacement 25,000
Legal fee reimbursement 8,839
Unused vacation 16,419
Total 5,431,502
Mr. Rickheim

Amount
Description (%)
Lump sum severance payment 1,158,300
Prorated bonus payment for the year of termination 100,078
COBRA continuation premium for medical and dental coverage 46,682
Accelerated Vesting Long Term Incentives- Performance 78,501
Accelerated Vesting Long Term Incentives- Time Based 36,574
Dividend equivalents on Long Term Incentives 45,904
Qutplacement 25,000
Unused vacation 27,000
Total 1,518,039

Termination Under Singhal Offer Letter

As of December 31, 2025 and pursuant to the terms of the Singhal Offer Letter, Mr. Singhal was eligible for three monthly
termination payments of $110,000 following his termination of employment, subject to his execution of a waiver and release of
claims and a restrictive covenant agreement in favor of the Company. In addition, his involuntarily termination without Cause
would result in the vesting of a prorated number of his RSUs, based on a fraction, the numerator of which is the number of
days employed by the Company during the term of the Singhal Offer Letter and the denominator of which is 365. If he were
involuntarily terminated without Cause or resigned for Good Reason (as such terms are defined in the Company’s Executive
Severance Plan) on or following a Change of Control (as such term is defined in the Company’s Executive Severance Plan),
his RSUs would fully vest on his termination of employment. Effective as of January 1, 2026, Mr. Singhal will participate in the
Company’s Executive Severance Plan pursuant to the terms of the Singhal Amended Offer Letter.
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The maximum amounts payable upon termination pursuant to the Executive Severance Plan (or in the case of Mr. Singhal, the
Singhal Offer Letter), assuming that a change of control of the Company and/or a qualifying termination of employment had
occurred on December 31, 2025, are set forth in the following tables for each of the participating NEOs. Ms. Schertell and Mr.
Rickheim are excluded from the table below as the severance benefits they received in connection with their separations in
2025 are described above. The amounts reported in the table below do not reflect the application of any reduction in benefits
to avoid the imposition of excise taxes under Section 4999 of the Internal Revenue Code.

WITHOUT CHANGE IN CONTROL WITH CHANGE IN CONTROL
Without Without
Cause or Cause or
Good Good
Reason Death or Reason Death or
Retirement Termination Disability Retirement Termination Disability
Name Compensation Component (%) (%) (%) (%) (%) (%)
Cash Severance — 330,000 — — 330,000 —
Shruti Singhal Long-Term Incentives (RSUs) — 3,100,528 3,100,528 — 3,836,247 3,100,528
Total: — 3,430,528 3,100,528 — 4,166,247 3,100,528
Cash Severance — 1,326,000 — — 1,768,000 —
Non-Equity Incentive Plan . . . . . .
Compensation()
Long Term Incentives- — 509,874 599,874 — 971,735 599,874
Performance®
Mark W. Johnson 'é‘;gg;jrm Incentives- Time — 1,411,080 580,341 —  1,748602 580,341
Medical Plan Continuation — 48,387 — — 64,517 —
Qutplacement — 25,000 — — 25,000 —
Total: — 3,410,341 1,180,215 — 4,577,854 1,180,215
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WITHOUT CHANGE IN CONTROL WITH CHANGE IN CONTROL
Without Without
Cause or Cause or
Good Good
Reason Death or Reason Death or
Retirement Termination Disability Retirement Termination Disability
Name Compensation Component ) %) () %) %) %)
Cash Severance — 1,402,500 — — 1,870,000 —
Non-Equity Incentive Plan o . . o . -
Compensation(
Long Term Incentives- — 677,046 677,045 — 1,118,160 677,045
Performance®
Ryan M. Elwart 'éggg;g’m Incentives- Time — 1,560,263 722,323 — 1,959,122 722,323
Medical Plan Continuation — 52,893 — — 70,524 —
Outplacement — 25,000 — — 25,000 —
Total: — 3,717,702 1,399,368 — 5,042,806 1,399,368
Cash Severance — 1,275,000 — — — —
Non-Equity Incentive Plan . . . . . .
Compensation(
Long Term Incentives-
Performance® - 820,762 - - - -
. * Long Term Incentives- Time
Gregory Weitzel Based® — 263,645 —_ — — —
Medical Plan Continuation — 48,793 — — — —
Outplacement — 25,000 — — —
Total: — 2,433,220 —_ —_ — —_

* As noted above, in connection with Mr. Weitzel’s separation on December 31, 2025, he became entitled to the benefits set forth in the
column entitled Without Cause or Good Reason Termination under the Without Change in Control heading.

1. Because the termination events are assumed to occur on the last business day of the reporting year (2025), the amount of non-equity
incentive plan compensation earned and reported in the Summary Compensation Table would be paid without regard to any special
termination conditions and are not included in this table.

2.  Represents the value of the accelerated vesting of performance-based or time-based long-term equity awards, as applicable. The value
of the accelerated vesting of the equity awards reported in this table is based upon our closing stock price of $12.15 on December 31,
2025.
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Pay Ratio

As required by Section 953(b) of the Dodd-Frank Wall Street Reform and Consumer Protection Act and ltem 402(u) of
Regulation S-K, we are providing the following disclosure about the relationship of the median of the annual total
compensation of our employees to the annual total compensation of Mr. Singhal, our Chief Executive Officer.

Ratio
For 2025,

e The median of the annual total compensation of all of our employees, other than Mr. Singhal, was $65,407.

e Mr. Singhal's annual total compensation was $3,458,282, which differs from the amount reported in the Total column
of the 2025 Summary Compensation Table due to the annualization of Mr. Singhal’s compensation to reflect his mid-
year commencement of employment with the Company, as discussed further below.

*  Based on this information, the ratio of the annual total compensation of Mr. Singhal to the median of the annual total
compensation of all employees is estimated to be 53 to 1.

Since Mr. Singhal was appointed President and Chief Executive Officer effective March 11, 2025, we annualized his monthly
cash payments, the amount of his perquisites and other personal benefits (including the cost of his monthly executive
benefits), and the amount of the Company contributions made on his behalf to the Company 401(k) plan. We did not annualize
the value of Mr. Singhal’s RSU award as the value of such award was not impacted by the period of service during 2025. Mr.
Singhal’s compensation also differs from the Total column of the 2025 Summary Compensation Table as it includes $1,967 of
Company provided Life and Disability insurance, which is also included in the median total compensation of all employees.

Identification of Median Employee

We selected December 31, 2025 as the date on which to determine our median employee for purposes of our 2025 pay ratio.
As of that date, we had approximately 4,940 employees. In addition, as is permitted by the SEC’s executive compensation
disclosure rules, we eliminated 181 employees in China (approximately 3.5% of our total employee population) from the data
set, resulting in 4,760 employees used to determine the median employee.

For purposes of identifying the median employee from this data set, we considered the base salary and annual incentives for
all full-time, part-time, temporary and seasonal employees employed as of December 31, 2025 as this represents the principal
form of compensation paid to all of our employees. The median employee was identified as a manufacturing employee located
in the United States. The median of the annual total compensation of all of our employees, excluding Mr. Singhal, was $65,407
in 2025, calculated in accordance with the Summary Compensation Table rules.
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In accordance with rules adopted by the Securities and Exchange Commission (“SEC”) pursuant to the Dodd-Frank Wall
Street Reform and Consumer Protection Act of 2010, we provide the following disclosure regarding executive compensation
for our principal executive officer (‘PEO”) and Non-PEO NEOs and Company performance for the fiscal years listed below.
The Compensation Committee did not consider the pay versus performance disclosure below in making its pay decisions for
any of the years shown.

Summary
Compensation
Table Total for

Summary
Compensation
Table Total for

Summary
Compensation
Table Total for

Compensation
Actually Paid to

Compensation
Actually Paid to

Compensation
Actually Paid to

First PEO() Second PEO( Third PEO® First PEO(){2.3) Second PEO()-2.() Third PEO(:2.3)
Year $) %) %) %) %) %)
2025 N/A 5,377,197 3,256,333 N/A 3,832,406 4,992,578
2024 N/A 4,013,477 N/A N/A 3,115,394 N/A
2023 N/A 3,453,662 N/A N/A 2,691,524 N/A
2022 14,274,246 3,488,210 N/A 11,257,027 2,079,065 N/A
2021 5,150,672 N/A N/A 3,516,159 N/A N/A
Average VALUE OF INITIAL FIXED $100
Average Summary Compensation INVESTMENT BASED ON:®)

Compensation Actually Paid
Table Total for to Non-PEO Peer Group EBITDA
Non-PEO NEOs( NEOs™:2)1(3) TSR TSR Net Income Delivered®)
Year (%) (%) (%) (%) ($ Millions) ($ Millions)
2025 2,011,994 2,733,665 38.39 156.15 (337.4) 224.7
2024 1,324,995 1,202,266 32.76 134.76 (48.7) 220.6
2023 2,165,963 1,807,267 44.93 133.51 (309.5) 213.4
2022 3,099,738 1,952,970 58.09 111.20 (6.6) 304.7
2021 1,290,711 938,432 77.71 118.42 88.9 209.1

1. The Principal Executive Officer (“PEO”) and NEOs for the applicable years were as follows:

o 2025: Shruti Singhal (“Third PEO”) assumed the role of the Company’s Chief Executive Officer on March 11, 2025, and Julie
Schertell (“Second PEQO”), served as the Company’s Chief Executive Officer during 2025 through March 11,2025. The Company’s
other NEOs were: Gregory Weitzel; Mark W. Johnson; Michael W. Rickheim; and Ryan M. Elwart.

o 2024: Julie Schertell (“Second PEQ”), served as the Company’s Chief Executive Officer for the entirety of 2024 and the Company’s
other NEOs were: Gregory Weitzel; Mark W. Johnson; Michael W. Rickheim; and Ryan M. Elwart.

. 2023: Julie Schertell served as the Company’s Chief Executive Officer for the entirety of 2023 and the Company’s other NEOs
were: R. Andrew Wamser, Jr.; Gregory Weitzel; Michael W. Rickheim; Mark W. Johnson; and Ricardo Nufez.

. 2022: Julie Schertell assumed the role of the Company’s President and Chief Executive Officer on July 6, 2022, and Jeffrey Kramer,
PhD (“First PEQ”), served as the Company’s Chief Executive Officer during 2022 through July 5, 2022. The Company’s other NEOs
were: R. Andrew Wamser, Jr.; Omar Hoek; Ricardo Nuiez; Michael W. Rickheim; and Tracey Peacock.

. 2021: Jeffrey Kramer, PhD, served as the Company’s Chief Executive Officer for the entirety of 2021 and the Company’s other
NEOs were: R. Andrew Wamser, Jr.; Omar Hoek; Ricardo Nufez; and Tracey Peacock.
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2. The amounts shown for Compensation Actually Paid have been calculated in accordance with ltem 402(v) of Regulation S-K and do not
reflect compensation actually earned, realized, or received by the Company’s NEOs. These amounts reflect the Summary Compensation
Table Total with certain adjustments as described in footnote 3 below.

3. Compensation Actually Paid reflects the exclusions and inclusions of certain amounts for the PEO and the Non-PEO NEOs as set forth
below. Equity values are calculated in accordance with FASB ASC Topic 718. Amounts in the Exclusion of Stock Awards column are
based on the amounts from the Stock Awards column set forth in the Summary Compensation Table.

Summary Compensation Exclusion of Stock Awards  Inclusion of Equity Values Compensation Actually

Table Total for Second PEO for Second PEO for Second PEO Paid to Second PEO

Year $) %) %) (9)
2025 5,377,197 (499,693) (1,045,098) 3,832,406
Summary Compensation Exclusion of Stock Awards Inclusion of Equity Values Compensation Actually

Table Total for Third PEO for Third PEO for Third PEO Paid to Third PEO

Year %) ($) (%) (8)
2025 3,256,333 (2,131,441) 3,867,686 4,992,578
Average Summary Average Compensation

Compensation Table Total Average Exclusion of Stock Average Inclusion of Equity Actually Paid to Non-PEO

for Non-PEO NEOs Awards for Non-PEO NEOs  Values for Non-PEO NEOs NEOs

Year %) ($) (%) %)
2025 2,011,994 (633,641) 1,355,312 2,733,665

The amounts in the Inclusion of Equity Values in the tables above are derived from the amounts set forth in the following
tables:

Year-End Fair Change in Fair
Value of Equity Value from Last Value of
Awards Change in Fair Day of Prior Dividends
Granted During Value from Last Vesting-Date Year to Vesting Fair Value at or Other
Year That Day of Prior Fair Value of Date of Last Day of Earnings Paid
Remained Year to Last  Equity Awards Unvested Prior Year of on Equity Total -
Unvested as of Day of Year of Granted During Equity Awards Equity Awards  Awards Not Inclusion of
Last Day of Unvested Year that Vested that Vested Forfeited Otherwise Equity

Year for Equity Awards During Year for During Year for During Year for  Included for  Values for
Second PEO Second PEO Second PEO Second PEO Second PEO Second PEO Second PEO
Year $) %) (%) (%) (%) (%) (%)

2025 — — 44,246 (185,643) (903,701) —  (1,045,098)
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Year-End Fair Change in Fair
Value of Equity Value from Last Value of
Awards Change in Fair Vesting-Date Day of Prior Dividends
Granted During Value from Last Fair Value of Year to Vesting Fair Value at or Other
Year That Day of Prior Equity Awards Date of Last Day of Earnings Paid
Remained Year to Last Granted During Unvested Prior Year of on Equity Total -
Unvested as of  Day of Year of Year that Equity Awards Equity Awards Awards Not Inclusion of
Last Day of Unvested Vested During that Vested Forfeited Otherwise Equity
Year for Equity Awards Year for During Year for During Year for Included for  Values for
Third PEO Third PEO Third PEO Third PEO Third PEO Third PEO  Third PEO
Year $) () 6] (9) %) %) %)
2025 3,836,246 — 31,440 — — — 3,867,686
Average
Average Year- Change in Fair
End Fair Value Average Value from Last Average Value
of Equity Change in Fair Average Day of Prior Average Fair  of Dividends
Awards Value from Last Vesting-Date Year to Vesting Value at Last or Other
Granted During Day of Prior Fair Value of Date of Day of Prior Earnings Paid Total -
Year That Year to Last Equity Awards Unvested Year of Equity on Equity Average
Remained Day of Year of Granted During Equity Awards Awards Awards Not Inclusion of
Unvested as of Unvested Year that that Vested Forfeited Otherwise Equity
Last Day of Equity Awards Vested During During Year During Year Included  Values for
Year for Non- for Non-PEO Year for Non- for Non-PEO for Non-PEO  for Non-PEO Non-PEO
PEO NEOs NEOs PEO NEOs NEOs NEOs NEOs NEOs
Year $) %) %) (8) (%) (%) (%)
2025 1,363,595 42,846 11,944 (35,246) (27,827) — 1,355,312

4. The Peer Group TSR set forth in this table utilizes the S&P SmallCap 600 Capped Materials Index, which we also utilize in the stock
performance graph required by ltem 201(e) of Regulation S-K included in our Annual Report for the year ended December 31, 2025. The
comparison assumes $100 was invested for the period starting December 31, 2020, through the end of the listed year in the Company
and in the S&P SmallCap 600 Capped Materials Index, respectively. Historical stock performance is not necessarily indicative of future
stock performance.

5.  We determined EBITDA Delivered to be the most important financial performance measure used to link Company performance to
Compensation Actually Paid to our PEO and Non-PEO NEOs in 2025. EBITDA Delivered is a non-GAAP measure. For more information
on EBITDA Delivered, please see the “2025 Short-Term Incentive Plan” section of the Compensation Discussion & Analysis in this proxy
statement.
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Relationship Between PEO and Non-PEO NEO Compensation Actually Paid and
Company and Peer Group Total Shareholder Return (“TSR”)

The following chart sets forth the relationship between Compensation Actually Paid to our PEOs, the average of
Compensation Actually Paid to our Non-PEO NEOs, and the Company’s cumulative TSR over the five most recently
completed fiscal years, and the S&P SmallCap 600 Capped Materials Index over the same period.

PEO and Average Non-PEO Compensation Actually Paid Versus TSR
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Relationship Between PEO and Non-PEO NEO Compensation Actually Paid and

Net Income

The following chart sets forth the relationship between Compensation Actually Paid to our PEOs, the average of
Compensation Actually Paid to our Non-PEO NEOs, and our Net Income during the five most recently completed fiscal years.

PEO and Average Non-PEO Compensation Actually Paid Versus Net Income
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Relationship Between PEO and Non-PEO NEO Compensation Actually Paid and
EBITDA Delivered

The following chart sets forth the relationship between Compensation Actually Paid to our PEOs, the average of
Compensation Actually Paid to our Non-PEO NEOs, and our EBITDA Delivered during the five most recently completed
fiscal years.

PEO and Average Non-PEO Compensation Actually Paid Versus EBITDA Delivered
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Tabular List of Most Important Financial Performance Measures

The following table presents the financial performance measures that the Company considers to have been the most important
in linking Compensation Actually Paid to our PEO and Non-PEO NEOs for 2025 to Company performance. (These measures
are discussed in the Compensation Discussion and Analysis section of this proxy statement.) The measures in this table are
not ranked.

Financial Performance Measures

EBITDA Delivered

Revenue

Free Cash Flow as a Percent of Net Sales

ROIC

Relative TSR
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Compensation of Directors

The Compensation Committee reviews non-employee director compensation to evaluate whether non-employee director
compensation is consistent with market practices. In September 2024, after considering input from Meridian, the Board
approved the following non-employee director program:

e An annual Board retainer of $125,000 (increased from $95,000) in stock plus $85,000 in cash (increased from
$70,000).

*  Beginning on July 1, 2025, the Company transitioned from quarterly stock retainer payments to an annual, one-time
grant of RSUs with a one-year cliff-vest, with the number of RSUs granted based on the closing price of the
Company’s Common Stock on the trading day immediately preceding the grant date.

e Additional annual retainer for the Non-Executive Chair was $100,000 (increased from $75,000), paid quarterly in
cash.

*  Directors who serve on committees receive an additional annual retainer, paid quarterly in cash as follows:
e Audit Committee: $30,000 for Chair; $15,000 for other members
e Compensation Committee: $20,000 for Chair; $10,000 for other members

e Nominating & Governance Committee: $15,000 for Chair; $10,000 for other members

On February 17, 2025, the Compensation Committee recommended and the Board approved a reversion to the cash
compensation for non-employee directors which was in effect prior to the September 2024 adjustment. The Board did not
change the annual stock-based retainer, which remained at $125,000. The reversion in cash compensation was effective for
the second, third and fourth fiscal quarters of 2025 and resulted in the annual cash retainer for all non-employee directors
reverting to $70,000 ($17,500 per quarter) and the annual cash retainer for the non-employee Chair of the Board reverting to
$75,000 ($18,750 per quarter).

A director who is an officer or an employee of the Company or any of its subsidiaries or affiliates does not receive any fees
for service as a member of the Board but is reimbursed for expenses incurred as a result of such service. Each non-employee
director earned the following compensation in 2025 in addition to reimbursement of his or her actual and reasonable travel
expenses.

2025 Director Compensation

Fees Earned or

Paid in Cash  Stock Awards Total
Name( (%) (%)@ (6]
Deborah Borg®® 7,500 73,923 81,423
William Cook 108,750 187,500 296,250
Marco Levi 100,000 187,500 287,500
Kimberly Ritrievi 183,333 187,500 370,833
John Rogers® 37,083 41,667 78,750
John Stipancich 105,417 187,500 292,917

1. Ms. Schertell and Mr. Singhal are not included in this table as each was a NEO during a portion of 2025. Compensation Mr. Singhal
received for his service as a director prior to becoming the Company's Chief Executive Officer is, pursuant to rules governing this
disclosure, included in the 2025 Summary Compensation Table. Ms. Schertell did not receive any compensation for her services as a
director prior to her departure from the Company.
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2. The amounts shown in this column are valued based on the aggregate grant date fair value computed in accordance with FASB ASC
Topic 718. As of December 31, 2025, the total number of stock awards outstanding per director, in the form of deferred shares or
deferred share units, were as follows:

Ms. Borg — RSUs (6,010); Mr. Cook — RSUs (18,328), Deferred Units (38,579); Mr. Levi — RSUs (18,328); Dr. Ritrievi— RSUs
(18,328), Deferred Units (21,899); Dr. Rogers — Deferred Units (18,482); and Mr. Stipancich — RSUs (18,328). These totals also include
accumulated dividend equivalents on deferred stock.

3. Ms. Borg was appointed to the Board effective November 24, 2025.
4. Mr. Rogers separated from the Board effective April 30, 2025.

U.S. directors may elect to defer all or part of their compensation to the Mativ Deferred Compensation Plan No. 2 for Non-
Employee Directors, a non-qualified, deferred compensation plan established in 2005 to allow participants to defer receipt of
compensation and payment of certain federal and state income taxes. Each participating director has an individual deferral
account that is credited with cash or stock units, which include accumulated dividends, with stock units credited under the plan
to be settled in shares of Common Stock. Cash credits accrue market-based investment earnings. The stock units do not have
any voting rights. Because of regulatory changes, Deferred Compensation Plan No. 2 replaced the Deferred Compensation
Plan for Non-Employee Directors in effect from 2000 to 2004, which operated in a similar manner. The earlier plan was frozen
as of December 31, 2004 to stop the accrual of additional unvested benefits, other than market-based investment earnings or
losses on individual account balances as of that date. The Company provides no guaranty of repayment of the principal
amount deferred or of any earnings on the participants’ account balances in either plan.
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Corporate Governance

We maintain accountability through our corporate governance policies and practices. Below are highlights of these policies
and practices:

*  Director skills and experience cover a well-rounded range of topics and issues
e All directors are independent except CEO

*  Majority vote resignation policy for directors

*  Annual Board and committee evaluations

*  Regular executive sessions of independent directors

*  Executive officer and non-employee director stock ownership guidelines

*  No stockholder rights plan

*  Active oversight of enterprise risk management

* Directors are not eligible for reelection after the age of 72, provided, however, that the Board may waive this age limit
by unanimous decision

e Hedging or pledging Company equity, directly or indirectly, is prohibited for directors and key executives, and all other
employees are strongly discouraged from engaging in similar transactions

*  Policy on Orientation and Continuing Education for Board members, including training in compliance programs
*  Overboarding policy

*  Membership for each director in the National Association of Corporate Directors (NACD)

Majority Vote Resignation Policy

The Company’s By-laws provide for plurality voting in uncontested director elections. However, it is the policy of the Company
that any director nominee not elected by a majority of the votes cast will tender his or her resignation to the Board promptly
following certification of the stockholder vote. Pursuant to the policy, the number of shares voted “for” a director must exceed
the number of shares voted “against” that director. The Nominating & Governance Committee will consider the tendered
resignation and make a recommendation to the Board as to whether to accept or reject the resignation or whether other action
should be taken. The Board will act on the recommendation and publicly disclose its decision (by press release, SEC filing or
any other public means of disclosure deemed appropriate) regarding the tendered resignation within 90 days following
certification of the election results. The director who tenders his or her resignation may not participate in the recommendation
of the Nominating & Governance Committee or the decision of the Board with respect to his or her resignation.

Board of Directors and Standing Committees

Board Leadership Structure

The Board is led by the Chair of the Board. Since 2024, Dr. Ritrievi has served as Chair of the Board. As an independent
director, Dr. Ritrievi serves as Non-Executive Chair. In February of 2026, Dr. Ritrievi was reappointed by the Board to serve as
Chair until the 2027 Annual Meeting of Stockholders.

The Board believes that whether one person should simultaneously occupy the offices of Chair of the Board and Chief
Executive Officer should be determined by the Board in its business judgment, on a periodic basis, including at any time there
is a vacancy in either position, after considering relevant factors at the time, such as the specific needs of the business and the
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best interests of the Company and its stockholders. When the same person holds the Chair and Chief Executive Officer roles
or when the Chair is not independent, the independent directors elect a Lead Non-Management Director for a two-year term,
and after two of such terms, he or she becomes ineligible to stand for re-election to that position for at least one term.

The Non-Executive Chair acts as liaison between the Chief Executive Officer and the independent directors. The Non-
Executive Chair or non-management directors as a group can retain such independent experts they deem to be necessary or
desirable, with the costs borne by the Company. There is also total freedom of communication between any director and the
Chief Executive Officer and any other member of management, and such communications are not required to go through the
Non-Executive Chair or the Chief Executive Officer, in the case of director communication with other members of
management. The Non-Executive Chair will be available for consultation and direct communication if requested by any major
stockholder of the Company.

Director Independence

An independent director is a person who is free from any relationship that would interfere with the exercise of independent
judgment in carrying out the responsibilities of a director. Annually, the Board will assess the independence of each non-
management director based on the existence or absence of a material relationship with the Company (either directly or as a
partner, stockholder or officer of an organization that has a relationship with the Company). In addition to the independence
standards of the SEC and the NYSE, the Board has adopted certain categorical standards of independence. The following
persons shall not be considered independent:

a. A director who is employed by the Company or any of its affiliates for the current year or any of the past five years.

b. A director who is, or in the past five years has been, affiliated with or employed by a (present or former) auditor of the
Company (or of an affiliate).

c. Adirector who is, or in the past five years has been, part of an interlocking directorate in which an executive officer of
the Company serves on the compensation committee of another company that concurrently employs the director.

d. Adirector who is, or in the past five years has been, a Family Member of an individual who was employed by the
Company or any of its affiliates as an executive officer. The term “Family Member” shall mean a person’s spouse,
parents, children, siblings, mothers and fathers-in-law, sons and daughters-in-law, brothers and sisters-in-law, and
anyone (other than household employees) who shares such person’s home.

e. Adirector who, during the current fiscal year or any of the past five fiscal years, personally provided services to the
Company or its affiliates that had an annual value in excess of $60,000; or who was paid or accepted, or who has a
non-employee Family Member who was paid or accepted, any payments from the Company or any of its affiliates in
excess of $60,000 other than compensation for board service, benefits under a tax-qualified retirement plan, or non-
discretionary compensation.

f.  Adirector who is a partner in, or a controlling stockholder or an executive officer of, any organization (profit or non-
profit) to which the Company made, or from which the Company received, payments (other than those arising solely
from investments in the Company’s securities) that exceed one percent (1%) of the recipient’s annual consolidated
gross revenues in the current year or any of the past five fiscal years; unless, for provisions (e) and (f), the Board
expressly determines in its business judgment that the relationship does not interfere with the director’s exercise of
independent judgment.

Based on the foregoing standard, as well as the applicable standards for independence articulated by the NYSE and the SEC,
the Board affirmatively determined that the following directors met the applicable independence standards:

Deborah Borg Kimberly E. Ritrievi, ScD
William M. Cook John K. Stipancich
Marco Levi
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Mr. Singhal is a member of management and is not independent. Additionally, John D. Rogers, who served as a director
during a portion of 2025, was deemed independent. Ms. Schertell, who served as a director during a portion of 2025, was a
member of management and was not independent.

Financial Experts

The Board determined that Dr. Ritrievi, and Messrs. Cook and Stipancich each qualify as “audit committee financial experts”
as such term is defined in Item 407(d)(5)(ii) of Regulation S-K.

Standing Committees

Each of the Audit Committee, the Compensation Committee and the Nominating & Governance Committee is a “Standing
Committee” of the Board. Each Standing Committee is composed entirely of independent directors.

The following table lists the current members, principal functions and meetings held in 2025 for each of the Standing

Committees:
Meetings

Members Principal Functions in 2025
Audit Committee
William M. Cook (Chair) Appointment of outside auditors to audit the records and accounts of the 7
Kimberly E. Ritrievi, ScD Company
John K. Stipancich Retain and compensate outside auditors
No member serves on the audit Review scope of audits, provide oversight in connection with internal
committee of more than three public control, financial reporting and disclosure systems
companies, including the Company’s . , . . .
G e Monitor the Company’s compliance with legal and regulatory requirements

The nature and scope of the Committee’s responsibilities are set forth in

further detail under the caption “Audit Committee Report”
Compensation Committee
John K. Stipancich (Chair) Evaluate and approve executive officer compensation 6
Deborah Borg Review compensation strategy, plans and programs and evaluate related
Marco Levi risk

Evaluate and make recommendations on director compensation

The nature and scope of the Committee’s responsibilities are set forth in

further detail under the caption “Compensation Discussion & Analysis”
Nominating & Governance Committee
Marco Levi (Chair) Review and recommend to the Board candidates for election by 5

Deborah Borg
William M. Cook

stockholders or to fill any vacancies on the Board; evaluate stockholder
nominees

Oversee the Board, committee and individual director evaluation processes

Evaluate, monitor and recommend changes in the Company’s governance
policies

Oversee and report to the Board on the succession planning process with
respect to directors and the Chief Executive Officer, including review of a
transition plan in the event of an unexpected departure or incapacity of the
Chief Executive Officer

Oversight of environmental, social and governance (ESG) matters
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Director Attendance

The Board met 21 times in 2025. Each director attended at least 75% of the meetings of the Board and the Standing
Committees on which he or she served.

The Company expects members of the Board to attend each Annual Meeting, and all directors who were then in office
attended the 2025 Annual Meeting.

Director Training

From time to time, directors participate in the Company’s compliance training programs and in programs directed specifically to
the due and proper execution of their duties as directors. The Board adopted a Policy on Orientation and Continuing Education
for Board Members as part of the Company’s Corporate Governance Guidelines. The policy requires orientation for new
directors and ongoing presentations and training for existing directors, as well as periodic reports on continuing education to
the Nominating & Governance Committee.

Board Evaluation

The Board and its committees conduct annual self-evaluations, and the Non-Executive Chair or Lead Independent Director, as
applicable, may also engage individual Board members regarding Board or Committee performance. Evaluations of individual
directors occur in connection with the evaluation of each director’'s nomination for re-election to an additional term and also
after completing the first year of Board service for any new director. The Nominating & Governance Committee oversees the
Board, committee, and individual evaluation processes.

Overboarding Policy

Our Corporate Governance Guidelines provides that directors who also serve as executive officers of other public companies
should not serve on more than two boards of public companies in addition to the Company’s Board. Other directors should not
serve on more than four other public company boards. No Audit Committee member may serve on more than three public
company audit committees, including the Company’s Audit Committee.

Board Exercise of Risk Oversight

The Board as a whole and through its committees exercises oversight of enterprise risk at a number of levels and utilizes
formal and informal mechanisms to do so.

The Audit Committee plays a material role in oversight of financial, disclosure and liquidity risk issues and oversees the
internal control mechanisms used by management in both the financial and non-financial areas. The Audit Committee regularly
discusses with management major financial and cybersecurity risk exposures, compensation risks and other risks, and the
steps management has taken to monitor and control such exposures. Virtually every Audit Committee meeting includes items
relating to risk review, including ongoing review of financial results, control issues, compliance audit processes and results,
debt covenant compliance, hedging activities and liquidity measures. The Audit Committee has regular interaction with the
Company’s independent auditors throughout the year, including executive sessions to address internal control and other
matters.

The Nominating & Governance Committee regularly assesses the Company’s governance controls. It also undertakes an
ongoing review of succession planning, including to assure an appropriate process exists to find appropriately qualified
replacement directors as needed for the Board and its committees and to maintain the continuity of management. In addition,
the Nominating & Governance Committee oversees the Company’s environmental and sustainability efforts and progress,
including related risks.
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The Compensation Committee assesses compensation design and levels from the perspectives of market reasonableness
and appropriateness to the objectives of retaining the quantity and level of management expertise and depth required for the
successful execution of the Company’s business goals. The Compensation Committee also assesses the risk posed by the
Company’s compensation program design and practices and the probability that they might result in adverse impacts on

the Company.

The Board as a whole regularly reviews financial performance and risks to that performance, competitive market situations,
risks to operations and operating capabilities, regulatory change and strategic planning. These reviews are provided through
regularly scheduled financial and operations reviews and regular Committee Chair reports to the Board. More in-depth reviews
are provided periodically on selected topics, e.g., litigation and regulatory compliance, customer satisfaction, environmental
and sustainability related risks, and performance assessments and strategic planning. The Board also reviews risks with
respect to artificial intelligence through periodic reports by the Company’s Chief Information Officer.

The Company maintains an internal audit department and an Enterprise Risk Management (“ERM”) function to oversee the
development, implementation and ongoing refinement of a comprehensive ERM program. As part of this program, we
undertake an extensive exercise to identify and assess the most significant risks across the enterprise. This annual process
includes a robust analysis of both internal and external factors that may impede our ability to execute our strategies, meet
business objectives or achieve stakeholder requirements and expectations. We also conduct interviews with senior leaders
to identify material risks. This leads us to develop and execute comprehensive actions to manage or mitigate these risks.
Furthermore, we continuously monitor these risks and the evolving environment to proactively identify and respond to shifting
or emerging risks and strive to provide ongoing assurance that risks are effectively and efficiently managed.

Cybersecurity Matters

Oversight of cybersecurity risk is a joint responsibility of the Board and the Audit Committee. The Company’s Chief Information
Officer (the “CIO”) provides quarterly updates to the Audit Committee and the chair of the Audit Committee or Chief Legal and
Administrative Officer regularly updates the Board on cybersecurity matters potentially impacting the Company. Additionally,
the CIO briefs the Board on information security matters at least once annually.

In addition to oversight by the Audit Committee and Board, our CIO chairs a Working Council that includes our Chief Financial
Officer, Chief Human Resources Officer and our Chief Legal and Administrative Officer. Our IT organization also includes a
Chief Information Security Officer who is responsible for establishing processes as well as management of all cybersecurity
risks and programs. The Company’s cybersecurity procedures have been developed based on the National Institute of
Standards and Technology (NIST) cybersecurity framework.

For more information, please refer to Item 1C, “Cybersecurity”, in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2025.

Environmental and Social Matters

We believe that building long-term value for our customers, employees and stockholders includes a focus on ensuring the
long-term sustainability of our business, good corporate citizenship, and contributing to our communities. Corporate
responsibility has long been part of the Mativ corporate mission and is one of our core values.

Our manufacturing facilities and corporate office have a longstanding tradition of community engagement and reducing our
impact on the environment. We maintain our Code of Conduct, Supplier Code of Conduct, Transparency in Supply Disclosure,
Sustainable Forestry Policy, Environmental Policy, and Human Rights Policy to further align with our sustainability goals.
Additional information can be found on the Ethics and Compliance section of our website at https://mativ.com/about-us/ethics-
and-compliance/.
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General oversight responsibility for environmental, social, and governance (“ESG”) topics and the impacts associated with our
business, including climate-related issues, is delegated by the Board to the Nominating & Governance Committee. The
Nominating & Governance Committee reviews and guides environmental, social, and governance strategy and oversees the
setting of corporate targets established by the Company’s cross-functional, management-level ESG Committee (the “ESG
Committee”). This enables the Nominating & Governance Committee to consider the relevant policies and issues and to fulfill
its oversight responsibilities. The Chair of the Nominating & Governance Committee or Chief Legal and Administrative Officer
then reports out on environmental, social, and governance and climate-related issues, including strategy and corporate
targets, at each regularly scheduled meeting of the full Board.

The ESG Committee includes leaders across our Sustainability, Legal, Corporate Communications, Investor Relations, Supply
Chain and Human Resources departments, as well as business leaders from each of our business segments. The ESG
Committee typically meets once per month, and a representative updates the Board on key issues that are relevant to our
business and stakeholders and on the development and implementation of initiatives to support our sustainability goals at
regularly scheduled meetings of the Nominating & Governance Committee.

In October 2025, the Company released its 2024 ESG Tear Sheet, which follow’s the Company’s more comprehensive 2023
ESG Report released in February of 2024. The 2024 ESG Tear Sheet provides an in-depth look at Mativ’s key achievements
and ongoing initiatives in environmental sustainability, product stewardship, and social and governance topics, including
workplace health and safety, ethics and integrity, and more. The Company plans to release another comprehensive ESG
Report in 2026. Please refer to the Company’s 2024 ESG Tear Sheet, available at www.mativ.com, for further information

Some of our key environmental and community initiatives are highlighted below:

Environmental Initiatives

*  Environmental Management Systems and Energy Efficiency: As of year-end 2025, 10 out of 35 Mativ locations
(29%) were certified to the ISO 14001 standard for environmental management systems, and 4 out of 35 locations
(11%) were certified to the ISO 50001 standard, leading to improved energy efficiency through the development of
site-specific energy management systems. We conduct periodic internal and external audits across our facilities and
engage sites with corporate- and site-level training to support ongoing compliance.

*  Waste Reduction and Recycling: In 2025, our facilities recycled over 23,000 metric tons of waste, representing
approximately 45% of our total waste generation. When possible, materials are reintroduced into the manufacturing
process to produce new products.

*  Product Sustainability: We design our products with a focus on efficiency and quality to ensure they meet the
unique demands of their use-phase applications while aligning with the sustainability ambitions of our company and
customers. Examples include:

*  Gessner Lignin Filter Media: Our eco-friendly cellulose filter media with lignin saturation offers a groundbreaking
solution for sustainable filtration needs. Utilizing lignin, a natural polymer found in the cell walls of plants, our filter
media replaces traditional fossil-based resins with an environmentally friendly alternative. This innovative
approach significantly reduces the product carbon footprint by up to 6.6% and saves up to 100 kg of crude oil per
ton of filter material, making it an excellent choice for companies looking to prioritize sustainability without
compromising on performance.

e Scapa 2630 is a halogen-free polyolefin tape, single-coated with a pressure-sensitive water-based acrylic
adhesive system, designed for bundling automotive wiring harnesses when a high temperature resistance up to
125°C is required. It meets the needs for compatibility with polypropylene and cross-linked polyethylene wires,
using a solvent-free and low-VOC adhesive, making it ideal for usage in the passenger compartment. Moving
forward, we are exploring a more sustainable composition of the substrate by increasing the percentage of
recycled material.
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e MEDIDURA™ Reinforced Medical Packaging Papers deliver breathable barrier properties, conformability, and
printability for sterile packaging of medical devices. Comprising primarily FSC-controlled fiber, MEDIDURA™
Reinforced Medical Packaging Papers use less raw material and feature a higher tear-to-weight ratio than other
grades of medical packaging papers, combining sustainability with the durability required for the protection of
medical equipment and supplies.

e Our Weidach and Bruckmdihl sites have an on-site resource to support customer requests for product carbon
footprint (PCF) disclosures. In 2025, they generated over 30 PCFs and manage the program to the ISO 14067
standard.

e The majority of premium brands from Neenah (over 20 in total) have at least one green certification (e.g., FSC,
Green Seal, Processed Chlorine Free, and/or U.S. EPA SmartWay) that denotes the use of recycled or
environmentally preferred materials or processes, product recyclability, or freight transportation efficiency.

* Responsible Sourcing: Since 2017, all pulp purchased within Mativ and our legacy businesses has met the FSC
Mix, FSC Recycled, or FSC Controlled Wood standards, with a policy to only source wood pulp that meets at least
the FSC Controlled Wood standard. Most of our fiber exceeds this minimum requirement. Additionally, all Mativ sites
processing wood pulp hold FSC Chain of Custody certification. Beyond unprocessed wood fiber and pulp, some
products in our Sustainable & Adhesive Solutions division include recycled post-consumer waste. Also, select
Filtration & Advanced Materials products contain purchased recycled resin, where appropriate based on the product’s
use phase.

Community Initiatives

* |n addition to investing in area communities where our facilities are located by providing jobs and sourcing products,
we support efforts to make our communities stronger through financial donations and volunteer participation. Most of
our philanthropic efforts are locally directed, empowering our employees to contribute their time and expertise to
organizations that matter to them and serve the unique needs of their communities. We donate to nonprofit or
community organizations that support the communities where our plants are located.

We continue to look for ways to enhance the sustainability of our business and make a positive impact on the communities in
which we live and serve.

Corporate Governance Documents

Central to our cultural and operational foundation is the Mativ Code of Conduct (the “Code of Conduct”), a key resource for
making informed, compliant and ethical decisions. This document details policies, standards and expectations to guide all of
our people at Mativ in the course of their work and interactions. All employees receive training on the Code of Conduct, as well
as periodic reminders and newsletters on relevant compliance topics. The Code of Conduct applies to all employees, officers,
and directors of Mativ and its subsidiaries worldwide. Agents and contractors of the Company are also expected to read,
understand, and abide by the Code of Conduct.

The Code of Conduct, which is published in all languages where we operate, covers:

e Ethics and responsibilities in the workplace

e Our responsibilities to one another

e Our responsibilities to our customers and business partners

e Our responsibilities in the marketplace

*  Our responsibilities as corporate citizens (includes corporate social responsibility standards)

*  The Mativ Ethics and Compliance Hotline
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Our ethics program is overseen by Mativ’s Chief Legal and Administrative Officer. At the Board level, the Audit Committee is
responsible for the ethics reporting hotline and receives a quarterly update on ethics-related matters.

The Code of Conduct is posted on the Governance page of the Company’s website at https://mativ.com/about-us/ethics-and-
compliance/. To the extent required under applicable SEC and NYSE rules, any waivers of, or changes to, the Code of
Conduct will be posted on our website or otherwise publicly disclosed. In addition, copies of the Company’s Corporate
Governance Guidelines and the charters for each of the Standing Committees can also be found on the Governance page of
the Company’s website at https://ir.mativ.com/investors/governance/governance-documents/. Copies of these documents may
also be obtained by directing a written request to the Investor Relations Department at Mativ Holdings, Inc., 100 Kimball Place,
Suite 600, Alpharetta, Georgia 30009.

Transactions with Related Persons

The Board has adopted written policies and procedures for the review, approval or ratification of any transaction involving an
amount in excess of $120,000 in which the Company was or is to be a participant and in which any director or executive officer
of the Company, any nominee for director, any 5% or greater stockholder, or any immediate family member of the foregoing
has or will have a material interest as contemplated by Item 404(a) of Regulation S-K (each such transaction, a “Related
Person Transaction”). Under these policies and procedures, the Audit Committee or a subcommittee of the Board consisting
entirely of independent directors reviews the transaction and either approves or rejects the transaction after taking into account
the following factors:

*  Whether the proposed transaction is on terms that are at least as favorable to the Company as those achievable with
an unaffiliated third party;

e  Size of the transaction and amount of consideration;

o Nature of the interest;

*  Whether the transaction involves a conflict of interest;

*  Whether the transaction involves services available from unaffiliated third parties; and

*  Any other factors that the Audit Committee or subcommittee deems relevant.
The policy does not apply to (a) compensation and related person transactions involving a director or an executive officer
solely resulting from that person’s service as a director or employment with the Company so long as the compensation is
approved by the Board (or an appropriate committee thereof), (b) transactions involving the rendering of services as a public

utility at rates or charges fixed in conformity with law or governmental authority or (c) any other categories of transactions
currently or in the future excluded from the reporting requirements of ltem 404(a) of Regulation S-K.

Since January 1, 2025, the Company has not participated in any Related Person Transaction.
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Significant Beneficial Owners

Unless otherwise noted, the following table shows the persons known to the Company to be the beneficial owners of more
than 5% of the outstanding shares of the Company’s Common Stock as of March 10, 2026. In furnishing the information
below, the Company has relied solely on information filed with the SEC by the beneficial owners.

Amount and

Nature of Shared Sole Shared

Beneficial Percent of Sole Voting Voting Investment Investment

Ownership Class* Power Power Power Power

Name and Address of Beneficial Owner (#) (%) (#) (#) (#) (#)

BlackRock, Inc.()
50 Hudson Yards 4,138,320 7.54% 4,047,055 — 4,138,320 —
New York, NY 10001

Allspring Global(
1415 Vantage Park Drive, 3rd Floor 4,132,265 7.53% 3,998,210 — 4,132,265 —
Charlotte, NC 28203

Rubric Capital Management LP®)
155 East 44th St, Suite 1630 4,000,000 7.29% — 4,000,000 — 4,000,000
New York, NY 10017

The Vanguard Group, Inc.
100 Vanguard Blvd 3,507,650 6.39% — 144,650 3,312,408 195,242
Malvern, PA 19355

Percentages are calculated based on 54,868,858 shares of Common Stock issued and outstanding on March 10, 2026.

1. Based solely on information contained in a Schedule 13G/A filed with the SEC on April 3, 2025 by BlackRock, Inc. to report its beneficial
ownership of Common Stock as of March 31, 2025.

2. Based solely on information contained in a Schedule 13G/A filed with the SEC on January 12, 2024 by Allspring Global Investments
Holdings, LLC (“AGIH”), Allspring Global Investments, LLC (“AGI”), and Allspring Funds Management, LLC (“AFM”) to report their
beneficial ownership of Common Stock as of December 31, 2023. AGIH reported sole voting power with respect to 3,998,210 shares of
Common Stock and sole investment power with respect to 4,132,265 shares of Common Stock. AGI reported sole voting power with
respect to 610,564 shares of Common Stock and sole investment power with respect to 4,128,028 shares of Common Stock. AFM
reported sole voting power with respect to 3,387,646 shares of Common Stock and sole investment power with respect to 4,237 shares of
Common Stock.

3. Based solely on information contained in a Schedule 13G/A filed with the SEC on February 12, 2024 by Rubric Capital Management LP
(“Rubric Capital”) and David Rosen (“Rosen”) to report beneficial ownership of Common Stock as of December 31, 2023. Rubric Capital
and Mr. Rosen each reported shared voting power and shared investment power with respect to 4,000,000 shares of Common Stock.

4. Based solely on information contained in a Schedule 13G/A filed with the SEC on April 30, 2025 by The Vanguard Group, Inc. to report its
beneficial ownership of Common Stock as of March 31, 2025.
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Directors and Executive Officers

To assure that the interests of directors and executive officers are aligned with the Company’s stockholders, the Company
requires both directors and key executive officers (including all of the Company’s Named Executive Officers, as described in
the section entitled “Executive Compensation - Compensation Discussion & Analysis”) to own minimum amounts of Common
Stock within five years of becoming subject to the policy. Either directly or through deferred compensation accounts, each
director must hold equity, or equity equivalents, in an amount at least equal in value to five times the value of the directors’
annual Board cash retainer. Each Named Executive Officer must hold vested equity equal to a multiple (from two to five),
depending on the position held, of his or her annual base salary. As of the date of this Proxy Statement, all directors and
Named Executive Officers have met the guidelines or are within the five year period to be in compliance with these stock
ownership guidelines.

The following table sets forth information as of March 10, 2026 regarding the number of shares of Common Stock beneficially
owned by all directors and nominees, by each Named Executive Officer, and by all directors and executive officers as a group.
In addition to shares of Common Stock they own beneficially, certain directors as of the date of this Proxy Statement have at
some point deferred part of their compensation from the Company through a deferred compensation plan for non-employee
directors, explained in more detail under “Compensation of Directors” below. Under such plan, each director holds the
equivalent of stock units in a deferral account. Unless otherwise indicated in a footnote, each person listed below possesses
sole voting and investment power with respect to the shares indicated as beneficially owned by that person.

Number of Deferred

Amount and Nature of Stock Units( Percent of Class®
Name of Individual or Identity of Group Beneficial Ownership (#) (%)
Current Directors
Deborah Borg®) — — *
William M. Cook® 26,436 38,578 *
Marco Levi® 44,372 — *
Kimberly E. Ritrievi® 30,640 21,898 *
Shruti Singhal®) 362,210 — *
John K. Stipancich® 16,113 — *
Named Executive Officers (NEOs)
Ryan M. Elwart®) 40,270 — *
Mark W. Johnson( 18,732 — *
Julie Schertell® 299,847 — *
Michael W. Rickheim(®) 65,763 — *
Greg Weitzel(10) 53,867 — *
All directors and executive officers as a group (12 persons)(11) 958,250 60,476 1.75%

1. Represents the equivalent of stock units, including accumulated dividends, held in deferral accounts.

2. Percentages are calculated based on 54,868,858 shares of Common Stock issued and outstanding on March 10, 2026, plus shares
deemed outstanding pursuant to Rule 13d-3(d)(1). An asterisk shows ownership of less than 1% of the shares of Common Stock
outstanding.
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Ms. Borg was appointed to the Board of Directors on November 24, 2025. On December 1, 2025, Ms. Borg was granted a prorated
annual stock retainer of 6,010 shares of Common Stock (based on a closing share price of $12.28 the preceding trading day), which will
vest on July 1, 2026.

On July 1, 2025, each then-serving non-employee director was granted their annual stock retainer of 18,328 RSUs, with a grant date
value equal to $125,000 based on the $6.82 closing price of the Company’s Common Stock on the trading day immediately prior to the
grant date. The annual stock retainer of RSUs will become 100% vested and transferable on the first anniversary of the grant date.

Mr. Singhal is also an executive officer of the Company. Prior to his appointment as President and Chief Executive Officer on March 11,
2025, Mr Singhal served as a non-employee director of the Company. This amount includes (i) 56,533 shares of Common Stock held
directly by Mr. Singhal and (ii) 305,677 RSUs granted to Mr. Singhal by the Company scheduled to vest within 60 days of March 10,
2026.

This amount includes (i) 17,312 shares of common stock held directly by Mr. Elwart and (ii) 22,958 RSUs granted to Mr. Elwart by the
Company scheduled to vest within 60 days of March 10, 2026.

This amount includes (i) 8,898 shares of common stock held directly by Mr. Johnson and (ii) 9,834 RSUs granted to Mr. Johnson by the
Company scheduled to vest within 60 days of March 10, 2026.

Ms. Schertell separated from the Company effective March 11, 2025. The beneficial ownership reported reflects holdings as of her
departure date and as reflected in her most recent Form 4 filed with the SEC on March 14, 2025.

Mr. Rickheim separated from the Company effective June 1, 2025. The beneficial ownership reported reflects holdings as of his
departure date and as reflected in his most recent Form 4 filed with the SEC on June 3, 2025.

Mr. Weitzel ceased to be an executive officer of the Company on December 31, 2025. The beneficial ownership reported reflects holdings
as of his departure date and as reflected in his most recent Form 4 filed with the SEC on January 16, 2026.

Includes the Company’s current directors, current executive officers, and the NEOs set forth in this proxy statement.
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PROPOSAL TWO

Ratification of Deloitte & Touche LLP as the
Company’s Independent Registered Public
Accounting Firm for 2026

Appointment of the Independent Registered Public Accounting Firm

The Audit Committee has appointed Deloitte & Touche LLP (“Deloitte & Touche”) to serve as the Company’s independent
registered public accounting firm (the “outside auditor”) for fiscal year 2026. Although it is not required to do so, the Audit
Committee is asking our stockholders to ratify the Board’s appointment of Deloitte & Touche. If our stockholders do not ratify
their appointment of Deloitte & Touche, the Audit Committee may reconsider its appointment. Even if the appointment is
ratified by our stockholders, the Audit Committee may in its discretion change the appointment at any time during the year, if it
determines that such a change would be in the best interest of the Company and its stockholders.

Representatives of Deloitte & Touche will be at the Annual Meeting to answer appropriate questions. They also will have the
opportunity to make a statement if they wish to do so.

Board Recommendation

The Board of Directors and the Audit Committee unanimously recommend a vote
FOR ratification of the appointment of Deloitte & Touche as our outside auditor for
fiscal year 2026.

Information Regarding the Independent Registered Public Accounting Firm
Audit, Audit Related, Tax and All Other Fees

The following table summarizes the aggregate fees relating to professional services rendered to the Company by its outside
auditor, Deloitte & Touche, the member firm of Deloitte Touche Tohmatsu and their respective affiliates (collectively,
“Deloitte”), for the fiscal years ended December 31, 2025 and 2024:

2025 2024

%) (%)

Audit Fees(" 3,352,080 4,265,457
Audit-Related Fees® — —
Total Audit and Audit-Related Fees 3,352,080 4,265,457
Tax Compliance Services® 198,628 495,947
Tax Consulting and Planning Services® 906,196 1,131,109
Total Tax Fees 1,104,824 1,627,056
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2025 2024

(%) (%)

All Other Fees®) 9,922 26,026
Total Fees 4,466,826 5,918,539

1. Includes fees for professional services rendered in connection with the audit of the annual financial statements, audit of the Company’s
internal control over financial reporting and management’s assessment thereof, review of financial statements included in the Company’s
quarterly reports on Form 10-Q and for services provided for statutory and regulatory filings or engagements.

2. Includes fees incurred for assurance and related services and consultation on regulatory matters or accounting standards, as well as
consultations on internal controls.

3. Includes fees incurred for tax return preparation and compliance.
4. Includes non-audit fees incurred for tax advice and tax planning.

5. Includes fees primarily related to training and subscription services.

Pre-approval Policies and Procedures

All of the services listed above and performed by the outside auditor were pre-approved in accordance with the pre-approval
policy and procedures adopted by the Audit Committee. These procedures describe the permitted audit, audit-related, tax
and other services (collectively, the “Disclosure Categories”) that the outside auditor may perform. The procedures require
that prior to the beginning of each fiscal year, a description of the services (the “Service List”) in each of the Disclosure
Categories expected to be performed by the outside auditor in the following fiscal year be presented to the Audit Committee
for pre-approval.

Services provided by the outside auditor during the following year that are included in the Service List are pre-approved by the
Audit Committee in accordance with its pre-approval policy and procedures. Any requests for audit, audit-related, tax, and
other services not contemplated on the Service List must be submitted to the Audit Committee for specific pre-approval and
cannot commence until such approval has been granted. Pre-approval is typically reviewed and granted at regularly scheduled
meetings of the Audit Committee; however, the authority to grant specific pre-approval between meetings, if necessary, may
be delegated by the Audit Committee; provided, that in the event of specific pre-approval is granted between meetings of the
Audit Committee, such pre-approvals shall be presented to the Audit Committee at its next regularly scheduled meeting.

On a periodic basis, the Audit Committee reviews the status of services and fees incurred to-date against the Service List and
the forecast of remaining services and fees for the applicable fiscal year.
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Audit Committee Report

The following report summarizes the Audit Committee’s actions during 2025. This report shall not be deemed to be
incorporated by reference by any general statement incorporating this Proxy Statement by reference into any filing under the
Exchange Act or the Securities Act of 1933, as amended, except to the extent that the Company specifically incorporates this
information by reference, and shall not otherwise be deemed filed under such acts.

In accordance with its written charter, the Audit Committee assists the Board of Directors by overseeing and monitoring:

1. the integrity of the Company’s financial statements;
2. the Company’s compliance with legal and regulatory requirements;
3. the outside auditor’s qualifications and independence; and

4. the performance of the Company’s internal control function, its system of internal and disclosure controls, and the
outside auditor.

The members of the Audit Committee meet the applicable independence and experience requirements of the SEC and the
NYSE and the standards for determining a director’s independence adopted by the Board.

The Audit Committee reviewed and discussed the audited financial statements of the Company as of and for the fiscal year
ended December 31, 2025 with management and Deloitte & Touche, the Company’s outside auditor. Management is
responsible for the preparation of the Company’s financial statements, and the outside auditor is responsible for conducting an
audit of such financial statements.

The Audit Committee has received from the outside auditor the written disclosures and the letter required by applicable
requirements of the Public Company Accounting Oversight Board (United States) regarding the outside auditor’s
communications with the Audit Committee concerning independence, has discussed the independence of the outside auditor
with the outside auditor and has satisfied itself as to the outside auditor’s independence.

The Committee reviewed with the outside auditor its audit plans, audit scope and identification of audit risks. The Audit
Committee also discussed with management and the outside auditor the quality and adequacy of the Company’s internal
control function and its system of internal and disclosure controls.

The Audit Committee discussed and reviewed with the outside auditor all communications required by SEC regulations and by
the standards of the Public Company Accounting Oversight Board (United States), and, with and without management present,
discussed and reviewed the results of the outside auditor's examination of the financial statements.

The Audit Committee discussed, reviewed and monitored the Company’s plans and activities related to compliance with
Section 404 of the Sarbanes-Oxley Act of 2002 on a regular basis.

Based on the above-mentioned reviews and discussions with management and the outside auditor, the Audit Committee
recommended to the Board that the Company’s audited financial statements be included in its Annual Report on Form 10-K for
the fiscal year ended December 31, 2025 for filing with the SEC.

The Audit Committee also recommended the reappointment of Deloitte & Touche to serve as the Company’s outside auditor
for fiscal year 2026, and the Board concurred with such recommendation.

AUDIT COMMITTEE OF THE BOARD OF DIRECTORS

William M. Cook (Chair) Kimberly E. Ritrievi, ScD
John K. Stipancich
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PROPOSAL THREE
Non-Binding Advisory Vote to Approve Executive

Compensation

As required by Section 14A of the Exchange Act pursuant to the Dodd-Frank Wall Street Reform and Consumer Protection Act
of 2010, or the Dodd-Frank Act, the Board is providing our stockholders with an advisory vote on Executive Compensation.
This advisory vote, commonly known as a “say on pay” vote, is a non-binding vote on executive compensation paid to our
Named Executive Officers as disclosed pursuant to Regulation S-K; including in the section above titled “Compensation
Discussion & Analysis,” and the accompanying compensation tables and the corresponding narrative discussion and footnotes
set forth therein. The Company intends to submit this “say on pay” vote to its stockholders annually, consistent with the results
of the advisory vote on frequency approved by the stockholders at the 2023 Annual Meeting of Stockholders.

As described in detail in the Compensation Discussion & Analysis, the Compensation Committee of the Board believes that
the Company’s executive compensation program should reward actions and behaviors that build a foundation for the long-term
performance of the Company, while also rewarding the achievement of short-term performance goals informed by the
Company’s strategy. To align the Company’s executive compensation program with the Committee’s compensation
philosophy, the Compensation Committee has adopted the following objectives:

*  Pay-for-performance
e Align performance goals and executive compensation with stockholder interests

*  Total target compensation set within a range of market median value for like skills and responsibilities to attract, retain
and motivate executive officers

We are committed to having strong governance standards with respect to our executive compensation program, policies and
practices. Consistent with this focus, we maintain the following policies and practices that we believe demonstrate our
commitment to executive compensation best practices.

What We Do: What We Don’t Do:
Pay-for-performance. X  Change-in-control tax gross-ups.
Maximum payout caps for incentive compensation. X  Re-price stock options or buy-back equity grants.
Linkage between quantitative performance measures and Allow directors and key executives (including all Named
9 veen q P X  Executive Officers) to hedge or pledge their Company
operating objectives. s
securities.
“Double trigger” in the event of a change-in-control. X  Executive employment contracts unless required by local law.
Independent compensation consultant. X  Excessive perquisites.

Stock ownership guidelines.

Annual risk assessment.

Annual peer group review.

Performance-based equity awards may be subject to relative
TSR modifier.

AN AN A VAN NN N NN

Clawback policies.
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We believe that our executive compensation practices, in combination with a competitive market review, contribute to an
executive compensation program that is competitive yet strongly aligned with stockholder interests.

Accordingly, the Board recommends that our stockholders vote for the “say on pay” vote as set forth in the following resolution:

RESOLVED, that our stockholders approve, on an advisory basis, the compensation paid to our Named Executive
Officers, as disclosed pursuant to Item 402 of Regulation S-K, including in the “Compensation Discussion & Analysis,
the accompanying compensation tables and the corresponding narrative discussion and footnotes.

Stockholders are not ultimately voting to approve or disapprove the Board’s recommendation. As this is an advisory vote, the
outcome of the vote is not binding on the Company with respect to future executive compensation decisions, including those
relating to its Named Executive Officers, or otherwise. The Compensation Committee and Board expect to take into account
the outcome of the vote when considering future executive compensation decisions.

Board Recommendation

The Board of Directors unanimously recommends a vote FOR the approval of the
advisory resolution relating to the compensation of our Named Executive Officers as
disclosed in this Proxy Statement.
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PROPOSAL FOUR
Approval of the Second Amendment to the Mativ

Holdings, Inc. 2024 Equity and Incentive Plan

Background

As of March 1, 2026, there were 945,533 shares of Common Stock remaining available for future issuances under the Mativ
Holdings, Inc. 2024 Equity and Incentive Plan, as amended (the “2024 Plan”) (assuming outstanding PSUs are counted at
maximum). Given the limited number of shares that currently remain available under the 2024 Plan, the Board and
management believe it is important that the Plan Amendment (as defined below) be approved in order to maintain the
Company’s ability to attract, motivate, reward and retain a talented team who will contribute to our success. The Board
believes that the Company has used equity in a reasonable manner under the 2024 Plan and its prior equity plans, with a
three-year average burn rate of approximately 0.99% of the Company’s outstanding shares of Common Stock.

Proposed Amendment

On March 12, 2026, the Board approved an amendment to the 2024 Plan, subject to approval by the Company’s stockholders,
that would increase the total remaining number of shares available for issuance under the amended 2024 Plan by 1,600,000
(the “Plan Amendment”). After adding the shares of Common Stock that remained available for future issuances under the
2024 Plan as of March 1, 2026 (945,533, assuming outstanding PSUs are counted at maximum) to the additional shares
approved by the Plan Amendment, there will be a total of 2,539,523 shares available for future issuance under the 2024 Plan.
If the Plan Amendment is not approved by the Company’s stockholders, the Company will continue to operate the 2024 Plan
pursuant to its current provisions.

Equity Grant Practices
Outstanding Equity Awards

Please see below for additional information regarding the number of shares underlying outstanding equity awards and
remaining available for future grants under the 2024 Plan, in each case, as of March 1, 2026 unless stated otherwise:

Total shares underlying outstanding stock options and stock appreciation rights (Appreciation Awards)(") 229,144
Total shares underlying outstanding full value awards (includes restricted stock, restricted stock units and

; 3,463,011
performance share units)@
Total number of shares remaining available for future grant under the 2024 Plan 939,523
Total number of shares remaining available for future grant under the Outside Director Plan 0
Incremental shares requested under the 2024 Plan 1,600,000
Total number of shares available for future grant under the 2024 Plan and Outside Director Plan upon stockholder 2539 523
approval of the incremental share request e
Total number of shares of common stock outstanding as of March 1, 2026 54,868,858

1. Our Appreciation Awards outstanding as of March 1, 2026 had a weighted-average exercise price of $63.89 and a weighted-average
remaining term of 1.37 years. The total number of Appreciation Awards outstanding as of March 1, 2026 includes both stock appreciation
rights and stock options granted by legacy Neenah.

2. Reflects outstanding performance share units at forecasted performance for 2024 and 2025 and maximum performance for 2026.
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Dilution

Annual dilution from our equity compensation program is measured as the total number of shares subject to equity awards
granted in a given year, less cancellations and other shares returned to the reserve that year, divided by total shares
outstanding at the end of the year. Annual dilution from our equity compensation program for fiscal year 2025 was 2.6%.
Overhang is another measure of the dilutive impact of our equity compensation program. Our overhang is equal to the number
of shares subject to outstanding equity compensation awards plus the number of shares available to be granted, divided by the
total number of outstanding shares. As of March 1, 2026, our overhang was 8.44%. As of March 1, 2026, the 1,600,000 shares
being requested under the Plan Amendment would increase our aggregate overhang by 2.92% to approximately 11.36%.
Overhang percentages are based on 54,868,858 shares of Common Stock outstanding as of March 1, 2026.

Burn Rate

Burn rate is a measure of the number of shares subject to equity awards that we grant annually, which helps indicate the life
expectancy of our equity plans and is another measure of stockholder dilution. We determine our burn rate by dividing the
aggregate number of shares subject to awards granted during the year by the weighted average number of shares outstanding
during the year. The Company’s burn rate for the past three fiscal years has been as follows:

Restricted Performance-Based Weighted Average

Stock Units Restricted Stock Number of
Year Granted Units Earned* Shares Outstanding Burn Rate
2025 1,202,648 0 54,607,100 2.20%
2024 419,073 0 54,313,300 0.77%
2023 1,069 0 54,506,900 —%

* Performance awards are shown based on the number earned. The Company granted 241,550, 374,085, and 26,102 performance awards
at target in 2025, 2024, and 2023, respectively, adjusted for forfeitures. Such granted amounts represent the full number of shares
granted and have not been adjusted as outlined in Footnote 1 in the section titled “2025 Summary Compensation Table.”

Our three-year average Burn Rate is 0.99%.

Share Pool Duration

We believe that approval of the Plan Amendment, including the number of shares requested, will give us flexibility to continue
to make stock-based grants and other awards in amounts determined appropriate by the Compensation Committee, based on
our historical share grant practices. This time period is an estimate. The actual rate at which we use shares under the 2024
Plan may be more or less than our anticipated future usage and will depend upon various unknown factors, such as our future
stock price, plan participation levels, hiring and promotion activity, award mix and vehicles, competitive market practices,
acquisitions and divestitures, and rates of forfeiture.

Certain Features of the 2024 Plan

The following features of the 2024 Plan are designed to reinforce alignment between the equity compensation arrangements
awarded pursuant to the 2024 Plan and our stockholders’ interests:

*  Awards are subject to a one-year minimum vesting period, subject to limited exceptions set forth in the 2024 Plan as
described below and the Plan Committee’s (as defined below) ability to provide for accelerated exercisability or
vesting of any award, including in cases of retirement, death or disability, in the terms of the award agreement or
otherwise;

*  No discounting of stock options or stock appreciation rights;
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*  No repricing or replacement of underwater stock options or stock appreciation rights without stockholder approval;
*  No dividend equivalents on stock options or stock appreciation rights;

*  No dividends or dividend equivalents paid on unearned awards;

*  No recycling of shares used to pay the exercise price or taxes with respect to awards;

*  Annual non-employee director compensation limit, which cannot be amended without stockholder approval; and

*  No liberal definition of “change in control.”

Purposes of the 2024 Plan

Equity-based compensation is a significant component of our compensation program and the 2024 Plan is intended to serve
the following purposes:

*  Align the interests of the Company’s stockholders and recipients of awards under the 2024 Plan by increasing the
proprietary interest of such recipients in the Company’s growth and success;

*  Advance the interests of the Company by attracting and retaining officers, other employees, non-employee directors,
consultants, independent contractors and agents; and

*  Motivate such persons to act in the long-term best interests of the Company and its stockholders.
Under the 2024 Plan, the Company may grant:

*  Non-qualified stock options;

* Incentive stock options (within the meaning of Section 422 of the Internal Revenue Code);

e Stock appreciation rights (“SARSs”);

* Restricted stock, restricted stock units and other stock-based awards (collectively, “Stock Awards”); and

e Performance Awards.

Description of the 2024 Plan

The following description is qualified in its entirety by reference to the 2024 Plan, as amended by the Plan Amendment, copies
of which are attached as Appendices A and B and which are incorporated into this Proxy Statement by reference. The
following does not purport to be a complete description of all of the provisions of the 2024 Plan, as amended by the Plan
Amendment.

Administration

The 2024 Plan is administered by the Compensation Committee of the Board, or a subcommittee thereof, or such other
committee designated by the Board (the “Plan Committee”), in each case consisting of two or more members of the Board.
Each member of the Plan Committee is intended to be (i) a “non-employee director” within the meaning of Rule 16b-3 under
the Exchange Act and (ii) “independent” within the meaning of the rules of the NYSE.

Subject to the express provisions of the 2024 Plan, the Plan Committee has the authority to select eligible persons to receive
awards and determine all of the terms and conditions of each award. All awards are evidenced by an agreement containing
such terms and conditions not inconsistent with the 2024 Plan as the Plan Committee approves. The Plan Committee also has
authority to establish rules and regulations for administering the 2024 Plan and to decide questions of interpretation or
application of any provision of the 2024 Plan. The Plan Committee may take any action such that (1) any outstanding options
and SARs become exercisable in part or in full, (2) all or a portion of any restriction period applicable to any outstanding award
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lapses, (3) all or a portion of any performance period applicable to any outstanding award lapses, and (4) any performance
measures applicable to any outstanding award be deemed satisfied at the target, maximum or any other level.

The Plan Committee may delegate some or all of its power and authority under the 2024 Plan to the Board, a subcommittee of
the Board, a member of the Board, the Chief Executive Officer or such other executive officer of the Company as the Plan
Committee deems appropriate, except that it may not delegate its power and authority to a member of the Board, the Chief
Executive Officer or any executive officer with regard to awards to persons subject to Section 16 of the Exchange Act.

Available Shares

Under the 2024 Plan, as amended by the Plan Amendment, the number of shares of Common Stock available for all awards,
other than substitute awards granted in connection with a corporate transaction, is equal to 6,700,000 shares, which
represents 2,800,000 shares initially authorized for issuance, plus 2,300,000 shares that became available for issuance upon
the Company’s stockholders approval of the first amendment to the 2024 Plan at the 2025 Annual Meeting of Stockholders,
plus 1,600,000 shares that will become available for issuance if the Company’s stockholders approve the Plan Amendment. In
addition, no more than 6,700,000 shares of Common Stock may be issued under the 2024 Plan with respect to incentive stock
options. The share limits set forth in the 2024 Plan are subject to adjustment in the event of any equity restructuring that
causes the per share value of shares of Common Stock to change, such as a stock dividend, stock split, spinoff, rights offering
or recapitalization through an extraordinary cash dividend. On March 10, 2026, the closing sales price per share of our
Common Stock as reported on the NYSE was $9.02.

To the extent that shares of Common Stock subject to an outstanding award granted under the 2024 Plan or the Schweitzer-
Mauduit International, Inc. 2015 Long-Term Incentive Plan are not issued or delivered by reason of (i) the expiration,
termination, cancellation or forfeiture of such award (excluding shares of Common Stock subject to an option cancelled upon
settlement of a related tandem SAR or subject to a tandem SAR cancelled upon exercise of a related option) or (ii) the
settlement of such award in cash, then such shares of Common Stock will again be available for re-issuance under the 2024
Plan. Shares of Common Stock subject to an award under the 2024 Plan will not again be available for issuance if such shares
are (i) shares that were subject to an option or SAR and were not issued or delivered upon the net settlement or net exercise
of such option or SAR, (ii) shares delivered to or withheld by the Company to pay the purchase price or the withholding taxes
related to an outstanding award or (iii) shares repurchased by the Company on the open market with the proceeds of an
option exercise.

Change in Control

Unless otherwise provided in an award agreement or a participant’s effective employment, change in control, severance or
other similar agreement in effect on the applicable grant date, in the event of a change in control of the Company in which the
successor company effectively assumes or substitutes an award and a participant’'s employment or service is terminated by
the Company, a subsidiary or an affiliate without cause, or by the participant for good reason within 24 months following such
change in control, then upon such termination of employment or service (i) each outstanding option and SAR held by such
participant will become fully vested and exercisable, (ii) the restriction period applicable to each outstanding stock award held
by such holder will lapse, and (iii) performance awards will vest or become exercisable or payable in accordance with the
applicable award agreement.

Unless otherwise provided in an award agreement, in the event of a change in control of the Company in which awards are not
effectively assumed or substituted by the successor company, the Board (as constituted prior to such change in control) may,
in its discretion, require that (i) some or all outstanding options and SARs will become exercisable in full or in part, either
immediately or upon a subsequent termination of employment, (ii) the restriction period applicable to some or all outstanding
Stock Awards will lapse in full or in part, either immediately or upon a subsequent termination of employment, (iii) the
performance period applicable to some or all outstanding awards will lapse in full or in part, and (iv) the performance measures
applicable to some or all outstanding awards will be deemed to be satisfied at the target, maximum or any other level. In
addition, in the event of a change in control, the Board may, in its discretion, require that shares of capital stock of the
company resulting from or succeeding to the business of the Company pursuant to such change in control, or the parent
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thereof, be substituted for some or all of the shares of Common Stock subject to outstanding awards, and/or require
outstanding awards, in whole or in part, to be surrendered to the Company in exchange for a payment of cash, other property,
shares of capital stock of the company resulting from the change in control (or the parent thereof), or a combination of cash,
other property and such shares.

Under the terms of the 2024 Plan, a change in control generally means (i) a third person, including a “group” as defined in
Section 13(d)(3) of the Exchange Act, consummates the acquisition of actual or beneficial ownership of shares of the
Company having 30% or more of the total number of votes that may be cast for the election of directors of the Board; or (ii) as
the result of the consummation of any cash tender or exchange offer, merger or other business combination, sale of assets or
contested election, or any combination of the foregoing transactions (a “Transaction”), the persons who were directors of the
Company before the Transaction cease to constitute a majority of the Board or any successor to the Company.

No Repricing

The Plan Committee may not, without the approval of our stockholders, (i) reduce the purchase price or base price of any
previously granted option or SAR, (ii) cancel any previously granted option or SAR in exchange for another option or SAR with
a lower purchase price or base price or (iii) cancel any previously granted option or SAR in exchange for cash or another
award if the purchase price of such option or the base price of such SAR exceeds the fair market value of a share of Common
Stock on the date of such cancellation, in each case, other than in connection with a change in control or pursuant to the plan’s
adjustment provisions.

Clawback of Awards

Awards granted under the 2024 Plan and any cash payment or shares of Common Stock delivered pursuant to an award are
subject to forfeiture, recovery by the Company or other action pursuant to the applicable award agreement or any clawback or
recoupment policy that the Company may adopt from time to time, including, without limitation, the SWM International, Inc.
Executive Compensation Adjustment and Recovery Policy, the Mativ Holdings, Inc. Clawback Policy and any other policy that
the Company may be required to adopt under the Dodd-Frank Wall Street Reform and Consumer Protection Act and
implementing rules and regulations thereunder, or as otherwise required by law or applicable listing standards.

Effective Date, Termination and Amendment

The 2024 Plan became effective on April 24, 2024 and will terminate as of the first annual meeting of the Company’s
stockholders to occur on or after the tenth anniversary of its effective date, unless earlier terminated by the Board. The Board
may amend the 2024 Plan at any time, subject to any requirement of stockholder approval set forth by applicable law, rule or
regulation, including any rule of the NYSE, and provided that no amendment may be made that (i) seeks to modify the non-
employee director compensation limit or the prohibition on repricing of options and SARs without stockholder approval under
the 2024 Plan or (ii) materially impairs the rights of a holder of an outstanding award without the consent of such holder.

Eligibility

Participants in the 2024 Plan will consist of such officers, other employees, non-employee directors, consultants, independent
contractors and agents of the Company and its subsidiaries and affiliates (and such persons who are expected to become any
of the foregoing) as selected by the Plan Committee. As of March 1, 2026, approximately four executive officers, 4,924
employees and five non-employee directors would be eligible to participate in the 2024 Plan if selected by the Plan Committee.

Non-Employee Director Compensation Limit

Under the terms of the 2024 Plan, the aggregate value of cash compensation and the grant date fair value of shares of
Common Stock that may be granted during any fiscal year of the Company to any non-employee director will not exceed
$750,000, multiplied by two in the year in which a non-employee director commences service on the Board. The non-employee
director compensation limit under the 2024 Plan will not apply to awards distributed in lieu of all or a portion of fees receivable
by a non-employee director for service on the Board or any Board committee.
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Minimum Vesting Conditions

Notwithstanding any other provision of the 2024 Plan to the contrary, awards granted under the 2024 Plan (other than cash-
based awards) will vest no earlier than the first anniversary of the date on which the award is granted; provided, that the
following awards will not be subject to the foregoing minimum vesting requirement: any (i) substitute awards granted in
connection with awards that are assumed, converted or substituted pursuant to a merger, acquisition or similar transaction
entered into by the Company or any of its subsidiaries or affiliates; (i) shares delivered in lieu of fully vested cash obligations;
(iii) awards to non-employee directors that vest on the earlier of the one-year anniversary of the date of grant and the next
annual meeting of stockholders that is at least 50 weeks after the immediately preceding year’'s annual meeting; and (iv)
additional awards the Plan Committee may grant, up to a maximum of five percent (5%) of the available share reserve
authorized for issuance under the 2024 Plan (subject to adjustment under the corporate capitalization provisions of the 2024
Plan). The foregoing restriction does not apply to the Plan Committee’s discretion to provide for accelerated exercisability or
vesting of any award, including in cases of retirement, death or disability, in the terms of the award agreement or otherwise.

Stock Options and SARs

The 2024 Plan provides for the grant of options and SARs. The Plan Committee will determine the conditions to the
exercisability of each option and SAR.

Each option will be exercisable for no more than ten (10) years after its date of grant. If the option is an incentive stock option
(within the meaning of Section 422 of the Internal Revenue Code) and the optionee owns greater than ten percent (10%) of the
voting power of all shares of capital stock of the Company (a “ten percent holder”), then the option will be exercisable for no
more than five years after its date of grant. Except in the case of substitute awards granted in connection with a corporate
transaction, the exercise price of an option will not be less than 100% of the fair market value of a share of Common Stock on
the date of grant, unless the option is an incentive stock option and the optionee is a ten percent holder, in which case the
exercise price will not be less than the price required by the Internal Revenue Code.

Each SAR will be exercisable for no more than ten (10) years after its date of grant. Other than in the case of substitute
awards granted in connection with a corporate transaction, the base price of a SAR will not be less than 100% of the fair
market value of a share of Common Stock on the date of grant, provided that the base price of a SAR granted in tandem with
an option (a “tandem SAR”) will be the exercise price of the related option. A SAR entitles the holder to receive upon exercise
(subject to withholding taxes) shares of Common Stock (which may be restricted stock) or, to the extent provided in the award
agreement, cash or a combination thereof, with an aggregate value equal to the difference between the fair market value of the
shares of Common Stock on the exercise date and the base price of the SAR.

All of the terms relating to the exercise, cancellation or other disposition of stock options and SARs (i) upon a termination of
employment of a participant, whether by reason of disability, retirement, death or any other reason, or (ii) during a paid or
unpaid leave of absence, will be determined by the Plan Committee.

Notwithstanding anything in the award agreement to the contrary, the holder of an option or SAR will not be entitled to receive
dividend equivalents with respect to the shares of Common Stock subject to such option or SAR.

Stock Awards

The 2024 Plan provides for the grant of Stock Awards. The Plan Committee may grant a Stock Award as a restricted stock
award, restricted stock unit award or other stock-based award. Restricted stock awards and restricted stock unit awards are
subject to forfeiture if the holder does not remain continuously in the employment of the Company during the restriction period
or if specified performance measures (if any) are not attained during the performance period. The terms and conditions
applicable to other stock-based awards will be determined by the Plan Committee.
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Unless otherwise set forth in a restricted stock award agreement, the holder of shares of restricted stock has rights as a
stockholder of the Company, including the right to vote and receive dividends with respect to shares of restricted stock and to
participate in any capital adjustments applicable to all holders of the Common Stock; provided, however, that any dividend or
other distribution paid with respect to shares subject to a restricted stock award will be deposited by the Company and will be
subject to the same restrictions as the shares of Common Stock with respect to which such dividend or distribution was made.

The agreement awarding restricted stock units will specify (1) whether such award may be settled in shares of Common Stock,
cash or a combination thereof and (2) whether the holder will be entitled to receive, on a current or deferred basis, dividend
equivalents, and, if determined by the Plan Committee, interest on, or the deemed reinvestment of, any deferred dividend
equivalents, with respect to the number of shares of Common Stock subject to such award. Any dividend equivalents credited
with respect to restricted stock units will be subject to the same vesting and other restrictions as the restricted stock units to
which they relate. Prior to settlement of a restricted stock unit, the holder of a restricted stock unit has no rights as a
stockholder of the Company.

The Plan Committee may also grant other stock-based awards that may be denominated or payable in, valued in whole or in
part by reference to, or otherwise based on or related to shares of Common Stock. Any distribution, dividend or dividend
equivalents with respect to such other stock-based awards that are subject to vesting conditions shall be subject to the same
vesting conditions as the underlying awards.

All of the terms relating to the satisfaction of performance measures and the termination of a restriction period or performance
period relating to a Stock Award, or the forfeiture and cancellation of a Stock Award (i) upon a termination of employment,
whether by reason of disability, retirement, death or any other reason, or (ii) during a paid or unpaid leave of absence, will be
determined by the Plan Committee.

Performance Awards

The 2024 Plan also provides for the grant of performance awards. The agreement relating to a performance award will specify
whether such award may be settled in shares of Common Stock (including shares of restricted stock) or cash or a combination
thereof, and will provide, in the manner determined by the Plan Committee, for the vesting of such performance award if the
specified performance measures are satisfied or met during the specified performance period and for the forfeiture of such
award if the specified performance measures are not satisfied or met during the specified performance period. Any dividends
or dividend equivalents with respect to a performance award will be subject to the same vesting and other restrictions as such
performance award. Prior to the settlement of a performance award in shares of Common Stock, the holder of such award has
no rights as a stockholder of the Company with respect to such shares. All of the terms relating to the satisfaction of
performance measures and the termination of a performance period, or the forfeiture and cancellation of a performance award
upon (i) a termination of employment, whether by reason of disability, retirement, death or any other reason or (ii) during a paid
or unpaid leave of absence, will be determined by the Plan Committee.

Performance Measures

Under the 2024 Plan, the grant, vesting, exercisability or payment of certain awards, or the receipt of shares of Common Stock
subject to certain awards, may be made subject to the satisfaction of performance measures. The performance goals
applicable to a particular award will be determined by the Plan Committee at the time of grant. Such performance goals may,
without limitation, be based on one or more of the following measures, which may be assessed on an individual basis, or on a
corporate-wide basis, or with respect to specified subsidiaries, divisions, business operating units or geographic units of the
Company: the attainment by a share of Common Stock of a specified fair market value for, or at, a specified period of time;
increase in stockholder value; earnings per share; net assets; return on net assets; return on equity; return on investments;
return on capital or invested capital; return on sales; debt to capital ratios; total stockholder return; earnings or income of the
Company before or after taxes and/or interest; earnings before interest and/or taxes; earnings before interest, taxes,
depreciation and amortization (“EBITDA”); EBITDA margin; operating income; revenues; operating expenses, attainment of
expense levels or cost reduction goals; market segment share; cash flow, cash flow per share, cash flow margin or free cash
flow; interest expense; economic value created; economic profit; gross profit or margin; operating profit or margin; net cash
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provided by operations; working capital and/or its components; price-to-earnings growth; revenues from new product
development; percentage of revenues derived from designated lines of business and strategic business criteria, consisting of
one or more objectives based on meeting specified goals relating to market segment penetration, customer acquisition,
business expansion, cost targets, customer satisfaction, reductions in errors and omissions, reductions in lost business,
management of employment practices and employee benefits, supervision of litigation and information technology, quality and
quality audit scores, compliance, efficiency, ESG-related measures, and acquisitions or divestitures; any combination of the
foregoing; or such other goals as the Plan Committee may determine whether or not listed herein.

Each such goal may be expressed on an absolute or relative basis and may include comparisons based on current internal
targets, the past performance of the Company (including the performance of one or more subsidiaries, divisions, geographic
units, or business operating units) or the past or current performance of one or more other companies or market indices (or a
combination of such past and current performance). In addition to the ratios specifically enumerated above, performance goals
may include comparisons relating to capital (including, but not limited to, the cost of capital), shareholders’ equity, shares
outstanding, assets or net assets, sales, or any combination thereof. In establishing a performance measure or determining
the achievement of a performance measure, the Plan Committee may provide that achievement of the applicable performance
measures may be applied on a pre- or post-tax basis and may be amended or adjusted to include or exclude any components
of any performance measure, including, without limitation, foreign exchange gains and losses, asset writedowns, acquisitions
and divestitures, change in fiscal year, unbudgeted capital expenditures, special charges such as restructuring or impairment
charges, debt refinancing costs, extraordinary or noncash items, unusual, infrequently occurring, nonrecurring or one-time
events affecting the Company or its financial statements, changes in law or accounting principles, or changes in the capital
structure of the Company. Performance measures will be subject to such other special rules and conditions as the Plan
Committee may establish at any time.

Historical Equity Awards Table

The following table sets forth the number of service-based restricted stock units and performance-based restricted stock units
granted over the lifetime of the 2024 Plan to the individuals and groups indicated below as of March 1, 2026:

Service-Based
Restricted Stock Units

Performance-Based
Restrict Stock Units

Name (#) (#)
Shruti Singhal 430,836 187,738
Mark W. Johnson 99,251 175,823
Ryan M. Elwart 203,689 130,080
Julie Schertell 95,269 142,904
Greg Weitzel 56,494 85,639
Michael W. Rickheim 40,313 60,471
All Current Executive Officers as a Group 925,852 782,655
All Non-Executive Officer Directors as a Group 79,322 0
All Non-Executive Officer Employees as a Group 970,531 445,145
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New Plan Benefits

The number of awards that will be granted under the 2024 Plan (as amended by the Plan Amendment) is not currently
determinable. Information regarding awards granted in 2025 under the 2024 Plan to the Named Executive Officers is provided
in the “2025 Summary Compensation Table” and the “2025 Grants of Plan-Based Awards” table. Information regarding awards
granted in 2025 under the 2024 Plan to non-employee directors is provided in the “2025 Director Compensation” table.

Federal Income Tax Consequences

The following is a brief summary of certain United States federal income tax consequences generally arising with respect to
awards under the 2024 Plan. This discussion does not address all aspects of the United States federal income tax
consequences that could arise from participation in the 2024 Plan, some of which may be relevant to participants in light of
their personal investment or tax circumstances; it also does not discuss any state, local or non-United States tax
consequences of participating in the 2024 Plan. Before taking any actions with respect to any awards, each participant is
advised to consult such participant’s tax advisor concerning the application of the United States federal income tax laws to
such participant’s particular situation, as well as the applicability and effect of any state, local or non-United States tax laws.

Section 162(m) of the Internal Revenue Code

Section 162(m) of the Internal Revenue Code generally limits to $1 million the amount that a publicly held corporation may
deduct each year for compensation paid to each of the corporation’s chief executive officer, the corporation’s chief financial
officer, and certain other current and former executive officers of the corporation.

Stock Options

A participant will not recognize taxable income at the time an option is granted and the Company will not be entitled to a tax
deduction at that time. A participant will recognize compensation taxable as ordinary income (and subject to income tax
withholding in respect of an employee) upon exercise of a non-qualified stock option equal to the excess of the fair market
value of the shares purchased over their exercise price, and the Company (or, if applicable, the affiliated employer) will be
entitled to a corresponding deduction, subject to the deduction limits under Section 162(m) of the Internal Revenue Code. A
participant will not recognize income (except for purposes of the alternative minimum tax) upon exercise of an incentive stock
option. If the shares acquired by exercise of an incentive stock option are held for the longer of two years from the date the
option was granted and one year from the date the option was exercised, any gain or loss arising from a subsequent
disposition of those shares will be taxed as long-term capital gain or loss, and the Company will not be entitled to any
deduction. If, however, those shares are disposed of within the above-described period, then in the year of that disposition the
participant will recognize compensation taxable as ordinary income equal to the excess of (1) the lesser of the amount realized
upon that disposition and the fair market value of those shares on the date of exercise over (2) the exercise price, and the
Company (or, if applicable, the affiliated employer) will be entitled to a corresponding deduction, subject to the deduction limits
under Section 162(m) of the Internal Revenue Code.

SARs

A participant will not recognize taxable income at the time SARs are granted and the Company will not be entitled to a tax
deduction at that time. Upon exercise, the participant will recognize compensation taxable as ordinary income (and subject to
income tax withholding in respect of an employee) in an amount equal to the fair market value of any shares delivered and the
amount of cash paid by the Company, and the Company (or, if applicable, the affiliated employer) will be entitled to a
corresponding deduction, subject to the deduction limits under Section 162(m) of the Internal Revenue Code.
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Stock Awards

A participant will not recognize taxable income at the time restricted stock (i.e., stock subject to restrictions constituting a
substantial risk of forfeiture) is granted and the Company will not be entitled to a tax deduction at that time, unless the
participant makes an election to be taxed at that time pursuant to Section 83(b) of the Internal Revenue Code. If such election
is made, the participant will recognize compensation taxable as ordinary income (and subject to income tax withholding in
respect of an employee) at the time of the grant in an amount equal to the excess of the fair market value of the shares at such
time over the amount, if any, paid for those shares. If such election is not made, the participant will recognize compensation
taxable as ordinary income (and subject to income tax withholding in respect of an employee) at the time the restrictions
constituting a substantial risk of forfeiture lapse in an amount equal to the excess of the fair market value of the shares at such
time over the amount, if any, paid for those shares. The amount of ordinary income recognized by making the above-described
election or upon the lapse of restrictions constituting a substantial risk of forfeiture is deductible by the Company (or, if
applicable, the affiliated employer) as compensation expense, subject to the deduction limits under Section 162(m) of the
Internal Revenue Code. In addition, a participant receiving dividends with respect to restricted stock for which the above-
described election has not been made and prior to the time the restrictions constituting a substantial risk of forfeiture lapse will
recognize compensation taxable as ordinary income (and subject to income tax withholding in respect of an employee), rather
than dividend income, in an amount equal to the dividends paid and the Company (or, if applicable, the affiliated employer) will
be entitled to a corresponding deduction, subject to the deduction limits under Section 162(m) of the Internal Revenue Code.

A participant will not recognize taxable income at the time a restricted stock unit is granted and the Company will not be
entitled to a tax deduction at that time. Upon settlement of restricted stock units, the participant will recognize compensation
taxable as ordinary income (and subject to income tax withholding in respect of an employee) in an amount equal to the fair
market value of any shares delivered and the amount of any cash paid by the Company, and the Company (or, if applicable,
the affiliated employer) will be entitled to a corresponding deduction, subject to the deduction limits under Section 162(m) of
the Internal Revenue Code.

A participant who receives shares of Common Stock that are not subject to any restrictions under the 2024 Plan will recognize
compensation taxable as ordinary income on the date of grant in an amount equal to the fair market value of such shares on
that date, and the Company (or, if applicable, the affiliated employer) will be entitled to a corresponding deduction, subject to
the deduction limits under Section 162(m) of the Internal Revenue Code.

Performance Awards

A participant will not recognize taxable income at the time performance awards are granted and the Company will not be
entitled to a tax deduction at that time. Upon settlement of performance awards, the participant will recognize compensation
taxable as ordinary income (and subject to income tax withholding in respect of an employee) in an amount equal to the fair
market value of any shares delivered and the amount of cash paid by the Company, and the Company (or, if applicable, the
affiliated employer) will be entitled to a corresponding deduction, subject to the deduction limits under Section 162(m) of the
Internal Revenue Code.

Board Recommendation

/ The Board of Directors recommends that stockholders vote FOR the approval of the
Second Amendment to the Mativ Holdings, Inc. 2024 Equity and Incentive Plan.
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Equity Compensation Plan Information

The following table provides information, as of December 31, 2025, with respect to the shares of our Common Stock that may
be issued under our existing equity compensation plans:

Number of Number of

Securities to be Weighted- Securities

Issued Upon Average Exercise Available for

Exercise of Price of  Future Issuance

Outstanding Outstanding Under Equity

Options, Warrants Options, Warrants Compensation

and Rights and Rights Plans

Plan Category (#) (%) (#)
Equity compensation plans approved by stockholders:

Outside Directors Stock Plan(® — N/A 2,272

Mativ Holdings, Inc. 2024 Equity and Incentive Plan@ 2,258,620 N/A 2,841,380

Total approved by stockholders 2,258,620 N/A 2,843,652

Equity compensation plans not approved by stockholders — — —

Grand total 2,258,620 N/A 2,843,652

1. The Outside Directors Stock Plan consists of shares registered for the purpose of issuance to our outside directors for payment of their
retainer fees quarterly in advance. Beginning in 2025, directors’ stock retainer fees were issued under the Mativ Holdings, Inc. 2024
Equity and Incentive Plan. Certain directors have elected to defer receipt of quarterly retainer fees under the terms of our Deferred
Compensation Plan No. 2 for Non-Employee Directors, resulting in an accumulation of stock unit credits. Upon a change in control,
retirement or earlier termination from the Board, these stock unit credits will be distributed in the form of cash or shares of MATV
Common Stock. As of the Merger on July 6, 2022, all of the outstanding deferred stock units were converted to common stock in
accordance with the plan. While held in the deferred compensation plan account, these stock unit credits carry no voting rights and
cannot be traded as Common Stock, although declared dividends create additional stock unit credits. As of December 31, 2025, deferred
retainer fees and credited dividends have resulted in 78,960 accumulated stock unit credits. As of March 1, 2026, no shares of Common
Stock remained available for issuance under the Outside Directors Stock Plan.

2. The Mativ Holdings, Inc. 2024 Equity and Incentive Plan is described in Note 17. Stockholders’ Equity of the Notes to Consolidated
Financial Statements in Part I, tem 8 of the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025.
Awards of restricted stock units under the Mativ Holdings, Inc. 2024 Equity and Incentive Plan are subject to forfeiture and cannot be sold
or otherwise transferred until fully vested.
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Other Information

Stockholder Proposals and Director Nominations for the 2027 Annual
Meeting

Stockholder proposals to be considered for inclusion in the Company’s proxy statement and form of proxy for the 2026 Annual
Meeting of Stockholders must be received by the Company’s Corporate Secretary at the Company’s principal executive office
no later than November 17, 2026. All proposals for inclusion in the Company’s proxy statement must comply with all of the
requirements of Rule 14a-8 under the Exchange Act.

Pursuant to Paragraphs 15 and 19 of the Company’s By-laws, stockholders must give advance notice of other business to be
addressed, or nominations for director, at the 2026 Annual Meeting not earlier than December 31, 2026 and not later than
January 30, 2027. All proposals and nominations must comply with all of the requirements set forth in the Company’s By-laws,
a copy of which may be obtained from the Company’s Corporate Secretary.

In addition to satisfying the foregoing requirements under Company’s By-laws, to comply with the universal proxy rules,
stockholders who intend to solicit proxies in support of director nominees other than the Company’s nominees must provide
notice that sets forth the information required by Rule 14a-19 under the Exchange Act no later than March 1, 2027.

Annual Report on Form 10-K

The Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2025 (including the consolidated
financial statements and schedules thereto but excluding exhibits) has been made available with this Proxy Statement to
stockholders of record and beneficial holders as of March 10, 2026. Additional copies of the Company’s Annual Report on
Form 10-K for the fiscal year ended December 31, 2025 (excluding exhibits) will be provided without charge to each
stockholder requesting such copies in writing. The written request should be directed to the Investor Relations Department at
Mativ Holdings, Inc., 100 Kimball Place, Suite 600, Alpharetta, Georgia 30009. In addition, the Annual Report on Form 10-K,
Notice of Meeting, Proxy Statement and form of proxy are available on the Company’s website at www.mativ.com.

Mativ Holdings, Inc. 77 2026 Proxy Statement



Other Information Table of Contents

Communicating with the Board

Stockholders and interested parties may communicate directly with the Board or any of its members, including the Non-
Executive Chair, the Chair of the Audit Committee and the independent directors as a group, by telephonic or written
communication as set forth below. Each communication intended for the Board or any of its members and received by the
Secretary that is related to the operation of the Company will be forwarded to the designated person. The Secretary may
screen communications solely for the purpose of eliminating communications that are commercial in nature or not related to
the operation of the Company and conducting appropriate security clearance. All communications relating to the operation of
the Company shall be forwarded to the designated recipient in their entirety.

& =y

BY PHONE IF BY MAIL

A voice mail message may be left A sealed envelope prominently marked “Confidential” on the outside of
identifying the individual to whom it is the envelope that is directed to the attention of any director(s), including the
directed by calling (866) 528-2593. This Non-Executive Chair, the Chair of the Audit Committee or the independent
is a toll-free call and is monitored and directors as a group, as appropriate, may be mailed to:

accessible by the office of the Secretary
of the Company. Messages received on
this line will be maintained in confidence
to the extent practicable.

Secretary

Mativ Holdings, Inc.

100 Kimball Place-Suite 600
Alpharetta, Georgia 30009

YOUR VOTE IS IMPORTANT

You are encouraged to let us know your preferences by voting over the Internet or by submitting a proxy card prior to the
Annual Meeting. If your shares are held in “street name,” please refer to the voting instruction form provided with the proxy
materials.
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APPENDIX A:
Amendment No. 2 to Mativ Holdings, Inc.
2024 Equity and Incentive Plan

WHEREAS, Mativ Holdings, Inc. (the “Company”) has heretofore adopted the Mativ Holdings, Inc. 2024 Equity and
Incentive Plan, which was approved by stockholders effective April 24, 2024 at the Company’s 2024 Annual Meeting of
Stockholders and amended on April 30, 2025 at the Company’s 2025 Annual Meeting of Stockholders (the “Plan”); and

WHEREAS, the Company wishes to amend the Plan to increase the number of shares of common stock of the
Company, par value $0.10 per share, available for issuance under the Plan by 1,600,000;

NOW, THEREFORE, the Plan shall be amended, effective as the date on which the stockholders of the Company
approve such amendment at the 2026 Annual Meeting of Stockholders, as follows:

1. The first and second sentences of Section 1.5 are deleted and replaced with the following:

“Subject to adjustment as provided in Section 5.7 and to all other limits set forth in this Plan, the number of shares of
Common Stock that shall initially be available for all awards under this Plan, other than Substitute Awards, shall be
6,700,000 shares. Subject to adjustment as provided in Section 5.7, no more than 6,700,000 shares of Common
Stock in the aggregate may be issued under the Plan in connection with Incentive Stock Options.”

2. Except as modified herein, the remaining terms of the Plan shall remain unchanged and in full force and effect.

IN WITNESS WHEREOF, the undersigned officer of the Company, acting pursuant to authority granted to him by the
Board of Directors of the Company, has executed this instrument on this day of , 2026.

MATIV HOLDINGS, INC.

By:

Name:

Title:
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APPENDIX B:
Mativ Holdings, Inc. 2024 Equity and Incentive Plan
(As Amended)

MATIV HOLDINGS, INC.
2024 EQUITY AND INCENTIVE PLAN
(As amended, effective April [ ], 2026)

. INTRODUCTION

1.1 Purposes. The purposes of the Mativ Holdings, Inc. 2024 Equity and Incentive Plan (this “Plan”) are (i) to align the
interests of the Company’s stockholders and the recipients of awards under this Plan by increasing the proprietary interest of
such recipients in the Company’s growth and success, (ii) to advance the interests of the Company by attracting and retaining
officers, other employees, Non-Employee Directors, consultants, independent contractors and agents and (iii) to motivate such
persons to act in the long-term best interests of the Company and its stockholders.

1.2 Certain Definitions.

“Affiliate” shall mean any corporation, limited liability company, partnership, joint-venture or similar entity in which the
Company owns directly or indirectly, an equity interest possessing less than 50% but at least 20% of the combined voting
power of the total outstanding equity interests of such entity.

Agreement” shall mean the written or electronic agreement evidencing an award hereunder between the Company and the
recipient of such award.

“Board” shall mean the Board of Directors of the Company.

“Cause” shall mean, unless otherwise defined in an Agreement, the willful and continued failure to substantially perform
the duties assigned by the Company, a Subsidiary or an Affiliate (other than a failure resulting from the award recipient’s
disability), the willful engaging in conduct which is demonstrably injurious to the Company, a Subsidiary or an Affiliate
(monetarily or otherwise), any act of dishonesty, the commission of a felony, the continued failure to meet performance
standards, excessive absenteeism, or a significant violation of any statutory or common law duty of loyalty to the Company,
a Subsidiary or an Affiliate.

“Change in Control” shall mean (i) a third person, including a “group” as defined in Section 13(d)(3) of the Exchange Act,
consummates the acquisition of actual or beneficial ownership of shares of the Company having 30% or more of the total
number of votes that may be cast for the election of directors of the Board, or (ii) as the result of the consummation of any
cash tender or exchange offer, merger or other business combination, sale of assets or contested election, or any combination
of the foregoing transactions (a “Transaction”), the persons who were directors of the Company before the Transaction shall
cease to constitute a majority of the Board or any successor to the Company.

“Code” shall mean the Internal Revenue Code of 1986, as amended.

“Committee” shall mean the Compensation Committee of the Board, or a subcommittee thereof, consisting of two or more
members of the Board, each of whom is intended to be (i) a “Non-Employee Director” within the meaning of Rule 16b-3 under
the Exchange Act and (ii) “independent” within the meaning of the rules of the New York Stock Exchange or, if the Common
Stock is not listed on the New York Stock Exchange, within the meaning of the rules of the principal stock exchange on which
the Common Stock is then traded.

“Common Stock” shall mean the common stock, par value $0.10 per share, of the Company, and all rights appurtenant
thereto.
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Company” shall mean Mativ Holdings, Inc., a Delaware corporation, or any successor thereto.
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Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

“Fair Market Value” shall mean the closing price of a share of Common Stock as reported on the New York Stock Exchange
on the day immediately preceding the date as of which such value is being determined or, if the Common Stock is not listed on
the New York Stock Exchange as of such date, the closing price of a share of Common Stock on the principal national stock
exchange on which the Common Stock is traded on the day immediately preceding the date as of which such value is being
determined or, if there shall be no reported transactions for such date, on the last preceding date for which transactions were
reported; provided, however, that the Company may in its discretion use the closing price of a share of Common Stock on the
day preceding the date as of which such value is being determined to the extent the Company determines such method is
more practical for administrative purposes, such as for purposes of tax withholding; provided, further, that if the Common Stock
is not listed on a national stock exchange or if Fair Market Value for any date cannot be so determined, Fair Market Value shall
be determined by the Committee by whatever means or methods as the Committee, in the good faith exercise of its discretion,
shall at such time deem appropriate and in compliance with Section 409A of the Code.

“Free-Standing SAR” shall mean an SAR which is not granted in tandem with, or by reference to, an option, which entitles
the holder thereof to receive, upon exercise, shares of Common Stock (which may be Restricted Stock) or, to the extent
provided in the applicable Agreement, cash or a combination thereof, with an aggregate value equal to the excess of the Fair
Market Value of one share of Common Stock on the date of exercise over the base price of such SAR, multiplied by the
number of such SARs which are exercised.

“Good Reason” shall mean, unless otherwise defined in an Agreement, the occurrence of one or more of the following
without the participant’s express written consent, which circumstances are not remedied by the Company within thirty (30)
days after its receipt of a written notice from the participant describing the applicable circumstances (which notice must be
provided by the participant within ninety (90) days after the participant’s knowledge of the applicable circumstances): (i) a
material diminution in the Participant’s base compensation; (ii) a material diminution in the participant’s authority, duties, or
responsibilities; (iii) a material change in the geographic location at which the participant must perform services; or (iv) any
other action or inaction that constitutes a material breach by the Company of the agreement under which the participant
provides services; provided, however, in the event of a termination due to “Good Reason” the participant must terminate
employment within two years following the initial occurrence of the circumstance constituting good reason.

“Incentive Stock Option” shall mean an option to purchase shares of Common Stock that meets the requirements of Section
422 of the Code, or any successor provision, which is intended by the Committee to constitute an Incentive Stock Option.

“Non-Employee Director” shall mean any director of the Company who is not an officer or employee of the Company or any
Subsidiary.

“Nonqualified Stock Option” shall mean an option to purchase shares of Common Stock which is not an Incentive Stock
Option.

“Other Stock-Based Award” shall mean an award granted pursuant to Section 3.4 of the Plan.

“Performance Award” shall mean a right to receive an amount of cash, Common Stock, or a combination of both, contingent
upon the attainment of specified Performance Measures within a specified Performance Period.

“Performance Measures” shall mean the criteria and objectives, established by the Committee, which shall be satisfied or
met (i) as a condition to the grant or exercisability of all or a portion of an option or SAR or (ii) during the applicable Restriction
Period or Performance Period as a condition to the grant or vesting of the holder’s interest, in the case of a Restricted Stock
Award, of all or a portion of the shares of Common Stock subject to such award, or, in the case of a Restricted Stock Unit
Award, Other Stock-Based Award or Performance Award, to the holder’s receipt of all or a portion of the shares of Common
Stock subject to such award or of payment with respect to such award. Such criteria and objectives may, without limitation, be
based on one or more of the following measures, which may be assessed on an individual basis, or on a corporate-wide basis,
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or with respect to specified subsidiaries, divisions, business operating units or geographic units of the Company: the
attainment by a share of Common Stock of a specified Fair Market Value for, or at, a specified period of time; increase in
stockholder value; earnings per share; net assets; return on net assets; return on equity; return on investments; return on
capital or invested capital; return on sales; debt to capital ratios; total stockholder return; earnings or income of the Company
before or after taxes and/or interest; earnings before interest and/or taxes; earnings before interest, taxes, depreciation and
amortization (“EBITDA”); EBITDA margin; operating income; revenues; operating expenses, attainment of expense levels or
cost reduction goals; market segment share; cash flow, cash flow per share, cash flow margin or free cash flow; interest
expense; economic value created; economic profit; gross profit or margin; operating profit or margin; net cash provided by
operations; working capital and/or its components; price-to-earnings growth; revenues from new product development;
percentage of revenues derived from designated lines of business and strategic business criteria, consisting of one or more
objectives based on meeting specified goals relating to market segment penetration, customer acquisition, business
expansion, cost targets, customer satisfaction, reductions in errors and omissions, reductions in lost business, management of
employment practices and employee benefits, supervision of litigation and information technology, quality and quality audit
scores, compliance, efficiency, ESG-related measures, and acquisitions or divestitures, any combination of the foregoing, or
such other goals as the Committee may determine whether or not listed herein. Each such Performance Measure may be
expressed on an absolute or relative basis and may include comparisons based on current internal targets, the past
performance of the Company (including the performance of one or more subsidiaries, divisions, geographic areas, or business
operating units) or the past or current performance of one or more other companies or market indices (or a combination of
such past and current performance). In addition to the ratios specifically enumerated above, performance goals may include
comparisons relating to capital (including, but not limited to, the cost of capital), shareholders’ equity, shares outstanding,
assets or net assets, sales, or any combination thereof. In establishing a Performance Measure or determining the
achievement of a Performance Measure, the Committee may provide that achievement of the applicable Performance
Measures may be applied on a pre- or post-tax basis and may be amended or adjusted to include or exclude any components
of any Performance Measure, including, without limitation, foreign exchange gains and losses, asset writedowns, acquisitions
and divestitures, change in fiscal year, unbudgeted capital expenditures, special charges such as restructuring or impairment
charges, debt refinancing costs, extraordinary or noncash items, unusual, infrequently occurring, nonrecurring or one-time
events affecting the Company or its financial statements, changes in law or accounting principles, or changes in the capital
structure of the Company (“Adjustment Events”). The Committee may in its sole discretion amend or adjust the Performance
Measures or other terms and conditions of an outstanding award in recognition of any Adjustment Events. Performance
Measures shall be subject to such other special rules and conditions as the Committee may establish at any time.

“Performance Period” shall mean any period designated by the Committee during which (i) the Performance Measures
applicable to an award shall be measured and (ii) the conditions to vesting applicable to an award shall remain in effect.

“Prior Plan” shall mean the Schweitzer-Mauduit International, Inc. 2015 Long-Term Incentive Plan and each other plan
previously maintained by the Company and its predecessors under which equity awards remain outstanding as of the effective
date of this Plan.

“Restricted Stock” shall mean shares of Common Stock which are subject to a Restriction Period and which may, in addition
thereto, be subject to the attainment of specified Performance Measures within a specified Performance Period.

“Restricted Stock Award” shall mean an award of Restricted Stock under this Plan.

“Restricted Stock Unit” shall mean a right to receive one share of Common Stock or, in lieu thereof and to the extent
provided in the applicable Agreement, the Fair Market Value of such share of Common Stock in cash, which shall be
contingent upon the expiration of a specified Restriction Period and which may, in addition thereto, be contingent upon the
attainment of specified Performance Measures within a specified Performance Period.

“Restricted Stock Unit Award” shall mean an award of Restricted Stock Units under this Plan.

“Restriction Period” shall mean any period designated by the Committee during which (i) the Common Stock subject to an
award may not be sold, transferred, assigned, pledged, hypothecated or otherwise encumbered or disposed of, except as
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provided in this Plan or the Agreement relating to such award, or (ii) the conditions to vesting applicable to an award shall
remain in effect.

“SAR” shall mean a stock appreciation right which may be a Free-Standing SAR or a Tandem SAR.

“Stock Award” shall mean a Restricted Stock Award, Restricted Stock Unit Award or Other Stock-Based Award.

Subsidiary” shall mean any corporation, limited liability company, partnership, joint venture or similar entity in which the
Company owns, directly or indirectly, an equity interest possessing 50% or more of the combined voting power of the total
outstanding equity interests of such entity.

“Substitute Award” shall mean an award granted under this Plan upon the assumption of, or in substitution for, outstanding
equity awards previously granted by a company or other entity in connection with a corporate transaction, including a merger,
combination, consolidation or acquisition of property or stock; provided, however, that in no event shall the term “Substitute
Award” be construed to refer to an award made in connection with the cancellation and repricing of an option or SAR.

“Tandem SAR” shall mean an SAR which is granted in tandem with, or by reference to, an option (including a Nonqualified
Stock Option granted prior to the date of grant of the SAR), which entitles the holder thereof to receive, upon exercise of such
SAR and surrender for cancellation of all or a portion of such option, shares of Common Stock (which may be Restricted
Stock) or, to the extent provided in the applicable Agreement, cash or a combination thereof, with an aggregate value equal to
the excess of the Fair Market Value of one share of Common Stock on the date of exercise over the base price of such SAR,
multiplied by the number of shares of Common Stock subject to such option, or portion thereof, which is surrendered.

“Tax Date” shall have the meaning set forth in Section 5.5.

“Ten Percent Holder” shall have the meaning set forth in Section 2.1(a).

1.3 Administration. This Plan shall be administered by the Committee. Any one or a combination of the following awards
may be made under this Plan to eligible persons: (i) options to purchase shares of Common Stock in the form of Incentive
Stock Options or Nonqualified Stock Options; (ii) SARs in the form of Tandem SARs or Free-Standing SARs; (iii) Stock Awards
in the form of Restricted Stock, Restricted Stock Units or Other Stock-Based Awards; and (iv) Performance Awards. The
Committee shall, subject to the terms of this Plan, select eligible persons for participation in this Plan and determine the form,
amount and timing of each award to such persons and, if applicable, the number of shares of Common Stock subject to an
award, the number of SARs, the number of Restricted Stock Units, the dollar value subject to a Performance Award, the
purchase price or base price associated with the award, the time and conditions of exercise or settlement of the award and all
other terms and conditions of the award, including, without limitation, the form of the Agreement evidencing the award. The
Committee may, in its sole discretion and for any reason at any time, take action such that (i) any or all outstanding options
and SARs shall become exercisable in part or in full, (ii) all or a portion of the Restriction Period applicable to any outstanding
awards shall lapse, (iii) all or a portion of the Performance Period applicable to any outstanding awards shall lapse and (iv) the
Performance Measures (if any) applicable to any outstanding awards shall be deemed to be satisfied at the target, maximum
or any other level. The Committee shall, subject to the terms of this Plan, interpret this Plan and the application thereof,
establish rules and regulations it deems necessary or desirable for the administration of this Plan and may impose, incidental
to the grant of an award, conditions with respect to the award, such as limiting competitive employment or other activities.

All such interpretations, rules, regulations and conditions shall be conclusive and binding on all parties.

The Committee may delegate some or all of its power and authority under the Plan to the Board or, subject to applicable law,
to a subcommittee of the Board, a member of the Board, the Chief Executive Officer or such other executive officer of the
Company as the Committee deems appropriate; provided, however, that the Committee may not delegate its power and
authority to a member of the Board or the Chief Executive Officer or other executive officer of the Company with regard to the
selection for participation in this Plan of an officer, director or other person subject to Section 16 of the Exchange Act or
decisions concerning the timing, pricing or amount of an award to such an officer, director or other person.
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No member of the Board or Committee, and neither the Chief Executive Officer nor any other executive officer to whom the
Committee delegates any of its power and authority hereunder, shall be liable for any act, omission, interpretation, construction
or determination made in connection with this Plan in good faith, and the members of the Board and the Committee and the
Chief Executive Officer or other executive officer shall be entitled to indemnification and reimbursement by the Company in
respect of any claim, loss, damage or expense (including attorneys’ fees) arising therefrom to the full extent permitted by law
(except as otherwise may be provided in the Company’s Certificate of Incorporation and/or By-laws) and under any directors’
and officers’ liability insurance that may be in effect from time to time.

A majority of the Committee shall constitute a quorum. The acts of the Committee shall be either (i) acts of a majority of the
members of the Committee present at any meeting at which a quorum is present or (ii) acts approved in writing by all of the
members of the Committee without a meeting.

1.4 Eligibility. Participants in this Plan shall consist of such officers, other employees, Non-Employee Directors, consultants,
independent contractors, agents and persons expected to become officers, other employees, Non-Employee Directors,
consultants, independent contractors and agents of the Company and its Subsidiaries and Affiliates as the Committee in its
sole discretion may select from time to time. The Committee’s selection of a person to participate in this Plan at any time shall
not require the Committee to select such person to participate in this Plan at any other time. Except as provided otherwise in
an Agreement, for purposes of this Plan, references to employment by the Company shall also mean employment by a
Subsidiary or an Affiliate, and references to employment shall include service as a Non-Employee Director, consultant,
independent contractor or agent. The Committee shall determine, in its sole discretion, the extent to which a participant shall
be considered employed during any periods during which such participant is on a leave of absence. The aggregate value of
cash compensation and the grant date fair value of shares of Common Stock that may be granted during any fiscal year of the
Company to any Non-Employee Director shall not exceed $750,000; provided, however, that (i) the limit set forth in this
sentence shall be multiplied by two in the year in which a Non-Employee Director commences service on the Board, and (ii)
the limit set forth in this sentence shall not apply to awards made pursuant to an election to receive the award in lieu of all or
a portion of fees received for service on the Board or any committee thereunder.

1.5 Shares Available. Subject to adjustment as provided in Section 5.7 and to all other limits set forth in this Plan, the
number of shares of Common Stock that shall initially be available for all awards under this Plan, other than Substitute Awards,
shall be 5,100,0006,700,000 shares. Subject to adjustment as provided in Section 5.7, no more than 5;100,0006,700,000
shares of Common Stock in the aggregate may be issued under the Plan in connection with Incentive Stock Options. The
number of shares of Common Stock that remain available for future grants under the Plan shall be reduced by an amount
equal to the number of shares subject to awards granted under this Plan, other than Substitute Awards.

To the extent that shares of Common Stock subject to an outstanding option, SAR, Stock Award or Performance Award
granted under the Plan or a Prior Plan are not issued or delivered by reason of (i) the expiration, termination, cancellation or
forfeiture of such award (excluding shares subject to an option cancelled upon settlement in shares of a related Tandem SAR
or shares subject to a Tandem SAR cancelled upon exercise of a related option) or (ii) the settlement of such award in cash,
such shares of Common Stock shall again be available for re-issuance under this Plan and shall be recycled into this Plan on
a one-for-one basis. In addition, shares of Common Stock subject to an award under this Plan shall not again be available

for issuance under this Plan if such shares are (x) shares that were subject to an option or a SAR and were not issued or
delivered upon the net settlement or net exercise of such option or SAR, (y) shares delivered to or withheld by the Company to
pay the purchase price or the withholding taxes related to an outstanding award or (z) shares repurchased by the Company on
the open market with the proceeds of an option exercise.

The number of shares of Common Stock available for awards under this Plan shall not be reduced by (i) the number of shares
of Common Stock subject to Substitute Awards or (ii) available shares under a stockholder approved plan of a company or
other entity which was a party to a corporate transaction with the Company (as appropriately adjusted to reflect such corporate
transaction) which become subject to awards granted under this Plan (subject to applicable stock exchange requirements).
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Shares of Common Stock to be delivered under this Plan shall be made available from authorized and unissued shares of
Common Stock, or authorized and issued shares of Common Stock reacquired and held as treasury shares or otherwise or
a combination thereof.

1.6 Minimum Vesting Conditions. Notwithstanding any other provision of the Plan to the contrary, awards granted under
the Plan (other than cash-based awards) shall vest no earlier than the first anniversary of the date on which the award is
granted; provided, that the following awards shall not be subject to the foregoing minimum vesting requirement: any (i)
Substitute Awards granted in connection with awards that are assumed, converted or substituted pursuant to a merger,
acquisition or similar transaction entered into by the Company or any of its Subsidiaries; (ii) shares delivered in lieu of fully
vested cash obligations; (iii) awards to Non-Employee Directors that vest on the earlier of the one-year anniversary of the date
of grant and the next annual meeting of stockholders that is at least 50 weeks after the immediately preceding year’s annual
meeting; and (iv) any additional awards the Committee may grant, up to a maximum of five percent (5%) of the available share
reserve authorized for issuance under the Plan pursuant to Section 1.5 (subject to adjustment under Section 5.7); provided,
further, that the foregoing restriction does not apply to the Committee’s discretion to provide for accelerated exercisability or
vesting of any award, including in cases of retirement, death, or disability, in the terms of the award Agreement or otherwise.

Il. STOCK OPTIONS AND STOCK APPRECIATION RIGHTS

2.1 Stock Options. The Committee may, in its discretion, grant options to purchase shares of Common Stock to such eligible
persons as may be selected by the Committee; provided, however, that a participant may be granted an option only if the
underlying Common Stock qualifies, with respect to such participant, as “service recipient stock” within the meaning set forth in
Section 409A of the Code. Each option, or portion thereof, that is not an Incentive Stock Option shall be a Nonqualified Stock
Option. To the extent that the aggregate Fair Market Value (determined as of the date of grant) of shares of Common Stock
with respect to which options designated as Incentive Stock Options are exercisable for the first time by a participant during
any calendar year (under this Plan or any other plan of the Company, or any parent or Subsidiary) exceeds the amount
(currently $100,000) established by the Code, such options shall constitute Nonqualified Stock Options.

Options shall be subject to the following terms and conditions and shall contain such additional terms and conditions, not
inconsistent with the terms of this Plan, as the Committee shall deem advisable:

(2) Number of Shares and Purchase Price. The number of shares of Common Stock subject to an option and the purchase
price per share purchasable upon exercise of the option shall be determined by the Committee; provided, however, that
the purchase price per share purchasable upon exercise of an option shall not be less than 100% of the Fair Market Value
of a share of Common Stock on the date of grant of such option; provided further, that if an Incentive Stock Option shall
be granted to any person who, at the time such option is granted, owns capital stock possessing more than 10 percent of
the total combined voting power of all classes of capital stock of the Company (or of any parent or Subsidiary) (a “Ten
Percent Holder”), the purchase price per share shall not be less than the price (currently 110% of Fair Market Value)
required by the Code in order to constitute an Incentive Stock Option.

Notwithstanding the foregoing, in the case of an option that is a Substitute Award, the purchase price per share of the
shares subject to such option may be less than 100% of the Fair Market Value per share on the date of grant, provided,
that the excess of: (a) the aggregate Fair Market Value (as of the date such Substitute Award is granted) of the shares
subject to the Substitute Award, over (b) the aggregate purchase price thereof does not exceed the excess of: (x) the
aggregate fair market value (as of the time immediately preceding the transaction giving rise to the Substitute Award, such
fair market value to be determined by the Committee) of the shares of the predecessor company or other entity that were
subject to the grant assumed or substituted for by the Company, over (y) the aggregate purchase price of such shares.
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(b) Option Period and Exercisability. The period during which an option may be exercised shall be determined by the

Committee; provided, however, that no option shall be exercised later than ten (10) years after its date of grant; provided
further, that if an Incentive Stock Option shall be granted to a Ten Percent Holder, such option shall not be exercised later
than five years after its date of grant. The Committee may, in its discretion, establish Performance Measures which shall
be satisfied or met as a condition to the grant of an option or to the exercisability of all or a portion of an option. The
Committee shall determine whether an option shall become exercisable in cumulative or non-cumulative installments and
in part or in full at any time. An exercisable option, or portion thereof, may be exercised only with respect to whole shares
of Common Stock.

Method of Exercise. An option may be exercised (i) by giving written notice to the Company specifying the number of
whole shares of Common Stock to be purchased and accompanying such notice with payment therefor in full (or
arrangement made for such payment to the Company’s satisfaction) either (A) in cash, (B) by delivery (either actual
delivery or by attestation procedures established by the Company) of shares of Common Stock having a Fair Market
Value, determined as of the date of exercise, equal to the aggregate purchase price payable by reason of such exercise,
(C) authorizing the Company to withhold whole shares of Common Stock which would otherwise be delivered having an
aggregate Fair Market Value, determined as of the date of exercise, equal to the amount necessary to satisfy such
obligation, (D) in cash by a broker-dealer acceptable to the Company to whom the optionee has submitted an irrevocable
notice of exercise, (E) in any other permissible payment method set forth in the Agreement, or (F) a combination of the
foregoing, in each case to the extent set forth in the Agreement relating to the option, (ii) if applicable, by surrendering to
the Company any Tandem SARs which are cancelled by reason of the exercise of the option and (iii) by executing such
documents as the Company may reasonably request. No shares of Common Stock shall be issued and no certificate
representing shares of Common Stock shall be delivered until the full purchase price therefor and any withholding taxes
thereon, as described in Section 5.5, have been paid (or arrangement made for such payment to the Company’s
satisfaction).

2.2 Stock Appreciation Rights. The Committee may, in its discretion, grant SARs to such eligible persons as may be
selected by the Committee; provided, however, that a participant may be granted a SAR only if the underlying Common Stock
qualifies, with respect to such participant, as “service recipient stock” within the meaning set forth in Section 409A of the Code.
The Agreement relating to an SAR shall specify whether the SAR is a Tandem SAR or a Free-Standing SAR.

SARs shall be subject to the following terms and conditions and shall contain such additional terms and conditions, not
inconsistent with the terms of this Plan, as the Committee shall deem advisable:

(a) Number of SARs and Base Price. The number of SARs subject to an award shall be determined by the Committee. Any

Tandem SAR related to an Incentive Stock Option shall be granted at the same time that such Incentive Stock Option is
granted. The base price of a Tandem SAR shall be the purchase price per share of the related option. The base price of a
Free-Standing SAR shall be determined by the Committee; provided, however, that such base price shall not be less than
100% of the Fair Market Value of a share of Common Stock on the date of grant of such SAR (or, if earlier, the date of
grant of the option for which the SAR is exchanged or substituted).

Notwithstanding the foregoing, in the case of an SAR that is a Substitute Award, the base price per share of the shares
subject to such SAR may be less than 100% of the Fair Market Value per share on the date of grant, provided, that the
excess of: (a) the aggregate Fair Market Value (as of the date such Substitute Award is granted) of the shares subject to
the Substitute Award, over (b) the aggregate base price thereof does not exceed the excess of: (x) the aggregate fair
market value (as of the time immediately preceding the transaction giving rise to the Substitute Award, such fair market
value to be determined by the Committee) of the shares of the predecessor company or other entity that were subject to
the grant assumed or substituted for by the Company, over (y) the aggregate base price of such shares.
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(b) Exercise Period and Exercisability. The period for the exercise of an SAR shall be determined by the Committee;
provided, however, that no SAR shall be exercised later than ten (10) years after its date of grant; provided further, that no
Tandem SAR shall be exercised later than the expiration, cancellation, forfeiture or other termination of the related option.
The Committee may, in its discretion, establish Performance Measures which shall be satisfied or met as a condition to
the grant of an SAR or to the exercisability of all or a portion of an SAR. The Committee shall determine whether an SAR
may be exercised in cumulative or non-cumulative installments and in part or in full at any time. An exercisable SAR, or
portion thereof, may be exercised, in the case of a Tandem SAR, only with respect to whole shares of Common Stock
and, in the case of a Free-Standing SAR, only with respect to a whole number of SARs. If an SAR is exercised for shares
of Restricted Stock, a certificate or certificates representing such Restricted Stock shall be issued in accordance with
Section 3.2(c), or such shares shall be transferred to the holder in book entry form with restrictions on the shares duly
noted, and the holder of such Restricted Stock shall have such rights of a stockholder of the Company as determined
pursuant to_Section 3.2(d). Prior to the exercise of a stock-settled SAR, the holder of such SAR shall have no rights as a
stockholder of the Company with respect to the shares of Common Stock subject to such SAR.

(c) Method of Exercise. A Tandem SAR may be exercised (i) by giving written notice to the Company specifying the number
of whole SARs which are being exercised, (ii) by surrendering to the Company any options which are cancelled by reason
of the exercise of the Tandem SAR and (iii) by executing such documents as the Company may reasonably request. A
Free-Standing SAR may be exercised (A) by giving written notice to the Company specifying the whole number of SARs
which are being exercised and (B) by executing such documents as the Company may reasonably request. No shares of
Common Stock shall be issued and no certificate representing shares of Common Stock shall be delivered until any
withholding taxes thereon, as described in Section 5.5, have been paid (or arrangement made for such payment to the
Company’s satisfaction).

2.3 Termination of Employment or Service. All of the terms relating to the exercise, cancellation or other disposition of an
option or SAR (i) upon a termination of employment with or service to the Company of the holder of such option or SAR, as the
case may be, whether by reason of disability, retirement, death or any other reason, or (ii) during a paid or unpaid leave of
absence, shall be determined by the Committee and set forth in the applicable award Agreement.

2.4 No Repricing. The Committee shall not without the approval of the stockholders of the Company, (i) reduce the purchase
price or base price of any previously granted option or SAR, (ii) cancel any previously granted option or SAR in exchange for
another option or SAR with a lower purchase price or base price or (iii) cancel any previously granted option or SAR in
exchange for cash or another award if the purchase price of such option or the base price of such SAR exceeds the Fair
Market Value of a share of Common Stock on the date of such cancellation, in each case, other than in connection with a
Change in Control or the adjustment provisions set forth in Section 5.7.

2.5 Dividend Equivalents. Notwithstanding anything in an Agreement to the contrary, the holder of an option or SAR shall
not be entitled to receive dividend equivalents with respect to the number of shares of Common Stock subject to such option
or SAR.

lll. STOCK AWARDS

3.1 Stock Awards. The Committee may, in its discretion, grant Stock Awards to such eligible persons as may be selected by
the Committee. The Agreement relating to a Stock Award shall specify whether the Stock Award is a Restricted Stock Award,
Restricted Stock Unit Award, or, in the case of an Other Stock-Based Award, the type of award being granted.

3.2 Terms of Restricted Stock Awards. Restricted Stock Awards shall be subject to the following terms and conditions and
shall contain such additional terms and conditions, not inconsistent with the terms of this Plan, as the Committee shall deem
advisable.

(a) Number of Shares and Other Terms. The number of shares of Common Stock subject to a Restricted Stock Award and
the Restriction Period, Performance Period (if any) and Performance Measures (if any) applicable to a Restricted Stock
Award shall be determined by the Committee.
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(b)

Vesting and Forfeiture. The Agreement relating to a Restricted Stock Award shall provide, in the manner determined by
the Committee, in its discretion, and subject to the provisions of this Plan, for the vesting of the shares of Common Stock
subject to such award (i) if the holder of such award remains continuously in the employment of the Company during the
specified Restriction Period and (ii) if specified Performance Measures (if any) are satisfied or met during a specified
Performance Period, and for the forfeiture of the shares of Common Stock subject to such award (x) if the holder of such
award does not remain continuously in the employment of the Company during the specified Restriction Period or (y) if
specified Performance Measures (if any) are not satisfied or met during a specified Performance Period.

Stock Issuance. During the Restriction Period, the shares of Restricted Stock shall be held by a custodian in book entry
form with restrictions on such shares duly noted or, alternatively, a certificate or certificates representing a Restricted
Stock Award shall be registered in the holder's name and may bear a legend, in addition to any legend which may be
required pursuant to Section 5.6, indicating that the ownership of the shares of Common Stock represented by such
certificate is subject to the restrictions, terms and conditions of this Plan and the Agreement relating to the Restricted
Stock Award. All such certificates shall be deposited with the Company, together with stock powers or other instruments of
assignment (including a power of attorney), each endorsed in blank with a guarantee of signature if deemed necessary or
appropriate, which would permit transfer to the Company of all or a portion of the shares of Common Stock subject to the
Restricted Stock Award in the event such award is forfeited in whole or in part. Upon termination of any applicable
Restriction Period (and the satisfaction or attainment of applicable Performance Measures), subject to the Company’s
right to require payment of any taxes in accordance with Section 5.5, the restrictions shall be removed from the requisite
number of any shares of Common Stock that are held in book entry form, and all certificates evidencing ownership of the
requisite number of shares of Common Stock shall be delivered to the holder of such award.

Rights with Respect to Restricted Stock Awards. Unless otherwise set forth in the Agreement relating to a Restricted
Stock Award, and subject to the terms and conditions of a Restricted Stock Award, the holder of such award shall have all
rights as a stockholder of the Company, including, but not limited to, voting rights, the right to receive dividends and the
right to participate in any capital adjustment applicable to all holders of Common Stock; provided, however, that any
dividend or other distribution paid with respect to shares subject to a Restricted Stock Award shall be deposited with the
Company and shall be subject to the same restrictions as the shares of Common Stock with respect to which such
dividend or distribution was made.

3.3 Terms of Restricted Stock Unit Awards. Restricted Stock Unit Awards shall be subject to the following terms and
conditions and shall contain such additional terms and conditions, not inconsistent with the terms of this Plan, as the
Committee shall deem advisable.

(@)

Number of Shares and Other Terms. The number of shares of Common Stock subject to a Restricted Stock Unit Award
and the Restriction Period, Performance Period (if any) and Performance Measures (if any) applicable to a Restricted
Stock Unit Award shall be determined by the Committee.

Vesting and Forfeiture. The Agreement relating to a Restricted Stock Unit Award shall provide, in the manner determined
by the Committee, in its discretion, and subject to the provisions of this Plan, for the vesting of such Restricted Stock Unit
Award (i) if the holder of such award remains continuously in the employment of the Company during the specified
Restriction Period and (ii) if specified Performance Measures (if any) are satisfied or met during a specified Performance
Period, and for the forfeiture of the shares of Common Stock subject to such award (x) if the holder of such award does
not remain continuously in the employment of the Company during the specified Restriction Period or (y) if specified
Performance Measures (if any) are not satisfied or met during a specified Performance Period.
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(c) Settlement of Vested Restricted Stock Unit Awards. The Agreement relating to a Restricted Stock Unit Award shall specify
(i) whether such award may be settled in shares of Common Stock or cash or a combination thereof and (ii) whether the
holder thereof shall be entitled to receive, on a current or deferred basis, dividend equivalents, and, if determined by the
Committee, interest on, or the deemed reinvestment of, any deferred dividend equivalents, with respect to the number of
shares of Common Stock subject to such award. Any dividend equivalents credited with respect to Restricted Stock Units
shall be subject to the same vesting and other restrictions as the Restricted Stock Units to which they relate. Prior to the
settlement of a Restricted Stock Unit Award, the holder of such award shall have no rights as a stockholder of the
Company with respect to the shares of Common Stock subject to such award.

3.4 Terms of Other Stock-Based Awards. Subject to the limitations set forth in the Plan, the Committee is authorized to
grant other awards that may be denominated or payable in, valued in whole or in part by reference to, or otherwise based on,
or related to, shares of Common Stock, including without limitation shares of Common Stock granted as a bonus and not
subject to any vesting conditions, dividend equivalents, deferred stock units, stock purchase rights and shares of Common
Stock issued in lieu of obligations of the Company to pay cash under any compensatory plan or arrangement, subject to such
terms as shall be determined by the Committee. The Committee shall determine the terms and conditions of such awards,
which may include the right to elective deferral thereof, subject to such terms and conditions as the Committee may specify in
its discretion. Any distribution, dividend or dividend equivalents with respect to Other Stock-Based Awards that are subject to
vesting conditions shall be subject to the same vesting conditions as the underlying awards.

3.5 Termination of Employment or Service. All of the terms relating to the satisfaction of Performance Measures and the
termination of the Restriction Period or Performance Period relating to a Stock Award, or any forfeiture and cancellation of
such award (i) upon a termination of employment with or service to the Company of the holder of such award, whether by
reason of disability, retirement, death or any other reason, or (ii) during a paid or unpaid leave of absence, shall be determined
by the Committee and set forth in the applicable award Agreement.

IV. PERFORMANCE AWARDS

4.1 Performance Awards. The Committee may, in its discretion, grant Performance Awards to such eligible persons as may
be selected by the Committee.

4.2 Terms of Performance Awards. Performance Awards shall be subject to the following terms and conditions and shall
contain such additional terms and conditions, not inconsistent with the terms of this Plan, as the Committee shall deem
advisable.

(a) Value of Performance Awards and Performance Measures. The method of determining the value of the Performance
Award and the Performance Measures and Performance Period applicable to a Performance Award shall be determined
by the Committee.

(b) Vesting and Forfeiture. The Agreement relating to a Performance Award shall provide, in the manner determined by the
Committee, in its discretion, and subject to the provisions of this Plan, for the vesting of such Performance Award if the
specified Performance Measures are satisfied or met during the specified Performance Period and for the forfeiture of
such award if the specified Performance Measures are not satisfied or met during the specified Performance Period.

(c) Settlement of Vested Performance Awards. The Agreement relating to a Performance Award shall specify whether such
award may be settled in shares of Common Stock (including shares of Restricted Stock) or cash or a combination thereof.
If a Performance Award is settled in shares of Restricted Stock, such shares of Restricted Stock shall be issued to the
holder in book entry form or a certificate or certificates representing such Restricted Stock shall be issued in accordance
with Section 3.2(c) and the holder of such Restricted Stock shall have such rights as a stockholder of the Company as
determined pursuant to Section 3.2(d). Any dividends or dividend equivalents with respect to a Performance Award shall
be subject to the same vesting and other restrictions as such Performance Award. Prior to the settlement of a
Performance Award in shares of Common Stock, including Restricted Stock, the holder of such award shall have no rights
as a stockholder of the Company.
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4.3 Termination of Employment or Service. All of the terms relating to the satisfaction of Performance Measures and the
termination of the Performance Period relating to a Performance Award, or any forfeiture and cancellation of such award (i)
upon a termination of employment with or service to the Company of the holder of such award, whether by reason of disability,
retirement, death or any other reason, or (ii) during a paid or unpaid leave of absence, shall be determined by the Committee
and set forth in the applicable award Agreement.

V. GENERAL

5.1 Effective Date and Term of Plan. This Plan shall be submitted to the stockholders of the Company for approval at the
Company’s 2024 annual meeting of stockholders and, if so approved, the Plan shall become effective as of the date of such
stockholder approval. Once effective, this Plan shall supersede and replace the Prior Plan; provided, that the Prior Plan shall
remain in effect with respect to all outstanding awards granted under the Prior Plan until such awards have been exercised,
forfeited, cancelled, expired, or otherwise terminated in accordance with the terms of such awards. This Plan shall terminate
as of the first annual meeting of the Company’s stockholders to occur on or after the tenth anniversary of its effective date,
unless terminated earlier by the Board; provided, however, that no Incentive Stock Options shall be granted after the tenth
anniversary of the date on which the Plan was approved by the Board. Termination of this Plan shall not affect the terms or
conditions of any award granted prior to termination. Awards hereunder may be made at any time prior to the termination of
this Plan.

5.2 Amendments. The Board may amend this Plan as it shall deem advisable; provided, however, that no amendment to the
Plan shall be effective without the approval of the Company’s stockholders if (i) stockholder approval is required by applicable
law, rule or regulation, including any rule of the New York Stock Exchange, or any other stock exchange on which the
Common Stock is then traded, or (ii) such amendment seeks to modify the limit on Non-Employee Director compensation
contained in Section 1.6 or the prohibition on the repricing or discounting of options and SARs contained in Section 2.4;
provided further, that no amendment may materially impair the rights of a holder of an outstanding award without the consent
of such holder.

5.3 Agreement. Each award under this Plan shall be evidenced by an Agreement setting forth the terms and conditions
applicable to such award. No award shall be valid until an Agreement is executed by the Company and, to the extent required
by the Company, either executed by the recipient or accepted by the recipient by electronic means approved by the Company
within the time period specified by the Company. Upon such execution or execution and electronic acceptance, and delivery of
the Agreement to the Company, such award shall be effective as of the effective date set forth in the Agreement.

5.4 Non-Transferability. No award shall be transferable other than by will, the laws of descent and distribution or pursuant to
beneficiary designation procedures approved by the Company or, to the extent expressly permitted in the Agreement relating
to such award, to the holder’s family members, a trust or entity established by the holder for estate planning purposes or a
charitable organization designated by the holder, in each case, without consideration. Except to the extent permitted by the
foregoing sentence or the Agreement relating to an award, each award may be exercised or settled during the holder’s lifetime
only by the holder or the holder’s legal representative or similar person. Except as permitted by the second preceding
sentence, no award may be sold, transferred, assigned, pledged, hypothecated, encumbered or otherwise disposed of
(whether by operation of law or otherwise) or be subject to execution, attachment or similar process. Upon any attempt to so
sell, transfer, assign, pledge, hypothecate, encumber or otherwise dispose of any award, such award and all rights thereunder
shall immediately become null and void.

5.5 Tax Withholding. The Company shall have the right to require, prior to the issuance or delivery of any shares of
Common Stock or the payment of any cash pursuant to an award made hereunder, payment by the holder of such award of
any federal, state, local, foreign or other taxes which may be required to be withheld or paid in connection with such award. An
Agreement may provide that (i) the Company shall withhold whole shares of Common Stock which would otherwise be
delivered to a holder, having an aggregate Fair Market Value determined as of the date the obligation to withhold or pay taxes
arises in connection with an award (the “Tax Date”), or withhold an amount of cash which would otherwise be payable to a
holder, in the amount necessary to satisfy any such obligation or (ii) the holder may satisfy any such obligation by any of the
following means: (A) a cash payment to the Company; (B) delivery (either actual delivery or by attestation procedures

Mativ Holdings, Inc. B-11 2026 Proxy Statement



Appendix B Table of Contents

established by the Company) to the Company of previously owned whole shares of Common Stock having an aggregate Fair
Market Value, determined as of the Tax Date, equal to the amount necessary to satisfy any such obligation; (C) authorizing the
Company to withhold whole shares of Common Stock which would otherwise be delivered having an aggregate Fair Market
Value, determined as of the Tax Date, or withhold an amount of cash which would otherwise be payable to a holder, equal to
the amount necessary to satisfy any such obligation; (D) in the case of the exercise of an option, a cash payment by a broker-
dealer acceptable to the Company to whom the optionee has submitted an irrevocable notice of exercise, (E) in any other
permissible payment method set forth in the Agreement, or (F) a combination of the foregoing, in each case to the extent set
forth in the Agreement relating to the award. Shares of Common Stock to be delivered or withheld may not have an aggregate
Fair Market Value in excess of the amount determined by applying the minimum statutory withholding rate (or, if permitted by
the Company, such other rate as will not cause adverse accounting consequences under the accounting rules then in effect,
and is permitted under applicable Internal Revenue Service withholding rules); provided, however, that if a fraction of a share
of Common Stock would be required to satisfy the minimum statutory withholding taxes, then the number of shares of
Common Stock to be delivered or withheld may be rounded up to the next nearest whole share of Common Stock.

5.6 Restrictions on Shares. Each award made hereunder shall be subject to the requirement that if at any time the
Company determines that the listing, registration or qualification of the shares of Common Stock subject to such award upon
any securities exchange or under any law, or the consent or approval of any governmental body, or the taking of any other
action is necessary or desirable as a condition of, or in connection with, the delivery of shares thereunder, such shares shall
not be delivered unless such listing, registration, qualification, consent, approval or other action shall have been effected or
obtained, free of any conditions not acceptable to the Company. The Company may require that certificates evidencing shares
of Common Stock delivered pursuant to any award made hereunder bear a legend indicating that the sale, transfer or other
disposition thereof by the holder is prohibited except in compliance with the Securities Act of 1933, as amended, and the rules
and regulations thereunder.

5.7 Adjustment. In the event of any equity restructuring (within the meaning of Financial Accounting Standards Board
Accounting Standards Codification Topic 718, Compensation—Stock Compensation, or any successor or replacement
accounting standard) that causes the per share value of shares of Common Stock to change, such as a stock dividend, stock
split, spinoff, rights offering or recapitalization through an extraordinary cash dividend, the number and class of securities
available under this Plan, the terms of each outstanding option and SAR (including the number and class of securities subject
to each outstanding option or SAR and the purchase price or base price per share), the terms of each outstanding Restricted
Stock Award and Restricted Stock Unit Award (including the number and class of securities subject thereto), and the terms of
each outstanding Performance Award (including the number and class of securities subject thereto) shall be appropriately
adjusted by the Committee, such adjustments to be made in the case of outstanding options and SARs without an increase in
the aggregate purchase price or base price and in accordance with Section 409A of the Code. In the event of any other
change in corporate capitalization, including a merger, consolidation, reorganization, or partial or complete liquidation of the
Company, such equitable adjustments described in the foregoing sentence may be made as determined to be appropriate and
equitable by the Committee to prevent dilution or enlargement of rights of participants. In either case, the decision of the
Committee regarding any such adjustment shall be final, binding and conclusive.

5.8 Change in Control.

(a) Assumption or Substitution of Certain Awards. Unless otherwise provided in an Agreement or a participant’s effective
employment, change in control, severance or other similar agreement in effect on the date of grant of the appliable award,
in the event of a Change in Control of the Company in which the successor company assumes the applicable award or
substitutes a replacement award for the applicable award, if an award holder's employment is terminated by the
Company, a Subsidiary or an Affiliate without Cause or by the holder for Good Reason (or otherwise terminates for an
eligible reason according to the terms of the Company severance policy or an employment agreement applicable to the
holder as of the effective date of a Change in Control) during the period commencing on and ending twenty-four months
after the effective date of the Change in Control, then effective on the holder’s date of termination of employment (i) each
outstanding option and SAR held by such holder shall become fully vested and exercisable, (ii) the Restriction Period
applicable to each outstanding Stock Award held by such holder shall lapse, and (iii) Performance Awards shall vest or
become exercisable or payable in accordance with the applicable Agreements; provided, however, that awards that
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provide for a deferral of compensation within the meaning of Section 409A of the Code shall be settled in accordance with
the applicable Agreements, subject to the terms of the Plan and Section 409A of the Code. Notwithstanding any provision
of this Plan to the contrary, each option or SAR granted to such holder shall remain exercisable by the holder (or his or
her legal representative or similar person) until the earlier of (y) the date that is one-year following the award holder’s
termination of employment under this section (or such longer period of time as may be required by local law) or, if an
award holder is subject to a severance policy or employment agreement, the end of the severance period applicable to the
holder under the Company severance policy or employment agreement (if any) applicable to the holder as of the effective
date of a Change in Control, or (z) the expiration date of the term of the option or SAR. For the purposes of this Section,
an award shall be considered assumed or substituted for, if following the Change in Control the award confers the right to
purchase or receive, for each share of Common Stock subject to the award immediately prior to the Change in Control,
the consideration (whether stock, cash or other securities or property) received in the transaction constituting a Change in
Control by holders of shares of Common Stock for each share of Common Stock held on the effective date of such
transaction (and if holders were offered a choice of consideration, the type of consideration chosen by the holders of a
majority of the outstanding shares of Common Stock); provided, however, that if such consideration received in the
transaction constituting a Change in Control is not solely common stock of the successor company, the Committee may,
with the consent of the successor company, provide that the consideration to be received upon the exercise or vesting of
an award, for each share of Common Stock subject thereto, will be solely common stock of the successor company
substantially equal in fair market value to the per share consideration received by holders of Common Stock in the
transaction constituting a Change in Control. The determination of such substantial equality of value of consideration shall
be made by the Committee (as constituted prior to the Change in Control) in its sole discretion and its determination shall
be conclusive and binding.

Awards Not Assumed or Substituted. Subject to the terms of the applicable Agreements, in the event of a “Change in
Control” in which the awards are not effectively assumed or substituted in accordance with Section 5.8(a), the Board, as
constituted prior to the Change in Control, may, in its discretion:

(i) require that (A) some or all outstanding options and SARs shall become exercisable in full or in part, either
immediately or upon a subsequent termination of employment, (B) the Restriction Period applicable to some or all
outstanding Stock Awards shall lapse in full or in part, either immediately or upon a subsequent termination of
employment, (C) the Performance Period applicable to some or all outstanding awards shall lapse in full or in part,
and (D) the Performance Measures applicable to some or all outstanding awards shall be deemed to be satisfied at
the target, maximum or any other level;

(i) require that shares of capital stock of the corporation resulting from or succeeding to the business of the Company
pursuant to such Change in Control, or a parent corporation thereof, be substituted for some or all of the shares of
Common Stock subject to an outstanding award, with an appropriate and equitable adjustment to such award as
determined by the Board in accordance with Section 5.7; and/or

(iii) require outstanding awards, in whole or in part, to be surrendered to the Company by the holder, and to be
immediately cancelled by the Company, and to provide for the holder to receive (A) a cash payment or other property
in an amount equal to (1) in the case of an option or an SAR, the aggregate number of shares of Common Stock then
subject to the portion of such option or SAR surrendered, whether or not vested or exercisable, multiplied by the
excess, if any, of the Fair Market Value of a share of Common Stock as of the date of the Change in Control, over the
purchase price or base price per share of Common Stock subject to such option or SAR, (2) in the case of a Stock
Award or a Performance Award denominated in shares of Common Stock, the number of shares of Common Stock
then subject to the portion of such award surrendered to the extent the Performance Measures applicable to such
award have been satisfied or are deemed satisfied pursuant to Section 5.8(b)(i), whether or not vested, multiplied by
the Fair Market Value of a share of Common Stock as of the date of the Change in Control, and (3) in the case of a
Performance Award denominated in cash, the value of the Performance Award then subject to the portion of such
award surrendered to the extent the Performance Measures applicable to such award have been satisfied or are
deemed satisfied pursuant to Section 5.8(b)(i); (B) shares of capital stock of the corporation resulting from or
succeeding to the business of the Company pursuant to such Change in Control, or a parent corporation thereof,
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having a fair market value not less than the amount determined under clause (A) above; or (C) a combination of the
payment of cash or other property pursuant to clause (A) above and the issuance of shares pursuant to clause (B)
above.

5.9 Deferrals and Section 409A.

(a) (The Committee may determine that the delivery of shares of Common Stock or the payment of cash, or a combination
thereof, upon the exercise or settlement of all or a portion of any award (other than awards of Incentive Stock Options,
Nonqualified Stock Options and SARs) made hereunder shall be deferred, or the Committee may, in its sole discretion,
approve deferral elections made by holders of awards. Deferrals shall be for such periods and upon such terms as the
Committee may determine in its sole discretion, subject to the requirements of Section 409A of the Code.

(b) Awards under the Plan are intended to comply with, or be exempt from, the applicable requirements of Section 409A of
the Code and shall be limited, construed and interpreted in accordance with such intent. Although the Company does not
guarantee any particular tax treatment, to the extent that any award is subject to Section 409A of the Code, it shall be paid
in a manner that is intended to comply with Section 409A of the Code, including regulations and any other guidance
issued by the Secretary of the Treasury and the Internal Revenue Service with respect thereto. In no event whatsoever
shall the Company be liable for any additional tax, interest or penalties that may be imposed on the participant by Section
409A of the Code or any damages for failing to comply with Section 409A of the Code. Notwithstanding anything in the
Plan or any award Agreement to the contrary, each participant shall be solely responsible for the tax consequences of
awards, and in no event shall the Company have any responsibility or liability if an award does not meet any applicable
requirements of Section 409A. Although the Company intends to administer the Plan to prevent taxation under section
409A, the Company does not represent or warrant that the Plan or any award complies with Section 409A or any other
provision of federal, state, local or other tax law. If a participant is determined on the date of the participant’s termination of
employment to be a “specified employee” within the meaning of that term under Section 409A(a)(2)(B) of the Code, then,
with regard to any payment under this Plan that is considered nonqualified deferred compensation under Section 409A of
the Code and which is payable on account of a “separation from service” (within the meaning of Section 409A of the
Code), such payment shall be delayed until the earlier of (i) the first business day following the six-month anniversary of
the participant’s “separation from service” and (ii) the date of the participant’s death (the “Delay Period”). Upon the
expiration of the Delay Period, all payments delayed pursuant to this Section 5.9(b) (whether they would have otherwise
been payable in a single lump sum or in installments in the absence of such delay) will be paid in a lump sum, without
interest, on the first business day following the expiration of the Delay Period and any remaining payments due under the
award will be paid in accordance with the normal payment dates specified for them in the applicable Agreement. For
purposes of Section 409A of the Code, each payment made under this Plan or any award shall be treated as a separate
payment.

5.10 No Right of Participation, Employment or Service. Unless otherwise set forth in an employment agreement, no
person shall have any right to participate in this Plan. Neither this Plan nor any award made hereunder shall confer upon any
person any right to continued employment by or service with the Company, any Subsidiary or any Affiliate of the Company or
affect in any manner the right of the Company, any Subsidiary or any Affiliate of the Company to terminate the employment or
service of any person at any time without liability hereunder.

5.11 Rights as Stockholder. No person shall have any right as a stockholder of the Company with respect to any shares of
Common Stock or other equity security of the Company which is subject to an award hereunder unless and until such person
becomes a stockholder of record with respect to such shares of Common Stock or equity security.

5.12 Designation of Beneficiary. To the extent permitted by the Company, a holder of an award may file with the Company
a written designation of one or more persons as such holder’s beneficiary or beneficiaries (both primary and contingent) in the
event of the holder’s death or incapacity. To the extent an outstanding option or SAR granted hereunder is exercisable, such
beneficiary or beneficiaries shall be entitled to exercise such option or SAR pursuant to procedures prescribed by the
Company. Each beneficiary designation shall become effective only when filed in writing with the Company during the holder’s
lifetime on a form prescribed by the Company. The spouse of a married holder domiciled in a community property jurisdiction
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shall join in any designation of a beneficiary other than such spouse. The filing with the Company of a new beneficiary
designation shall cancel all previously filed beneficiary designations. If a holder fails to designate a beneficiary, or if all
designated beneficiaries of a holder predecease the holder, then each outstanding award held by such holder, to the extent
vested or exercisable, shall be payable to or may be exercised by such holder’s executor, administrator, legal representative or
similar person.

5.13 Governing Law. This Plan, each award hereunder and the related Agreement, and all determinations made and actions
taken pursuant thereto, to the extent not otherwise governed by the Code or the laws of the United States, shall be governed
by the laws of the State of Delaware and construed in accordance therewith without giving effect to principles of conflicts of
laws.

5.14 Foreign Employees. Without amending this Plan, the Committee may grant awards to eligible persons who are foreign
nationals and/or reside outside the U.S. on such terms and conditions different from those specified in this Plan as may in the
judgment of the Committee be necessary or desirable to foster and promote achievement of the purposes of this Plan and, in
furtherance of such purposes the Committee may make such modifications, amendments, procedures, subplans and the like
as may be necessary or advisable to comply with provisions of laws in other countries or jurisdictions in which the Company or
its Subsidiaries operates or has employees.

5.15 Awards Subject to Clawback. The awards granted under this Plan and any cash payment or shares of Common Stock
delivered pursuant to an award are subject to forfeiture, recovery by the Company or other action pursuant to the applicable
Agreement or any clawback or recoupment policy which the Company may adopt from time to time, including, without
limitation, the SWM International, Inc. Executive Compensation Adjustment and Recovery Policy, the Mativ Holdings, Inc.
Clawback Policy and any other policy which the Company may be required to adopt under the Dodd-Frank Wall Street Reform
and Consumer Protection Act and implementing rules and regulations thereunder, or as otherwise required by law or
applicable listing standards.
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PART L.

Item 1. Business
Disclosure Regarding Forward-Looking Statements

This Annual Report on Form 10-K contains forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Actual
results, performance or achievements could differ materially from those projected in the forward-looking statements
as a result of a number of risks, uncertainties, and other factors. For a discussion of important factors that could
cause our results, performance, or achievements to differ materially from any future results, performance, or
achievements expressed or implied by our forward-looking statements, refer to Part I, Item 1A “Risk Factors” and
Part I, Item 7 “Management’s Discussion and Analysis of Financial Condition and Results of Operations” below.

Unless the context indicates otherwise, references to “Mativ,” the “Company,” “we,” “us,” “our,” or similar terms
include Mativ Holdings, Inc. and our consolidated subsidiaries.

GENERAL
Background

Mativ Holdings, Inc. is a global leader in specialty materials, solving our customers’ most complex challenges by
engineering bold, innovative solutions that connect, protect, and purify our world. Mativ manufactures globally
through our family of business-to-business and consumer product brands. Mativ targets premium applications across
diversified and growing end-markets, from filtration to healthcare to sustainable packaging and more. Our broad
portfolio of technologies combines polymers, fibers, and resins to optimize the performance of our customers’
products across multiple stages of the value chain.

Mativ was incorporated in Delaware in 1995 as a wholly-owned subsidiary of Kimberly-Clark Corporation
("Kimberly-Clark"). On November 30, 1995, Kimberly-Clark transferred its tobacco-related paper and other paper
products businesses conducted in the United States, France and Canada to the Company and distributed all of the
outstanding shares of common stock of the Company to its stockholders (the "spin-off"). As a result, the Company
became an independent public company. Over time, the Company diversified its portfolio through innovation efforts
and a number of acquisitions to broaden its exposure to adjacent categories, such as filtration, specialty films, tapes,
and healthcare.

On July 6, 2022, Schweitzer-Mauduit International, Inc. ("SWM") completed a merger transaction involving
Neenah, Inc. ("Neenah"), pursuant to which a wholly-owned subsidiary of SWM merged with and into Neenah (the
"Merger"), with Neenah surviving the Merger as a direct and wholly-owned subsidiary of SWM. Effective as of the
closing date of the Merger, SWM changed its name to Mativ Holdings, Inc.

On November 30, 2023, we completed the sale of our Engineered Papers business ("EP business") to Evergreen Hill
Enterprise Pte. Ltd. ("Evergreen Hill Enterprise"). With the sale of the EP business (the "EP Divestiture"), Mativ
ceased participating in tobacco-based product markets.

Effective with the sale, the EP business is presented as a discontinued operation for all periods presented and certain
prior period amounts have been retrospectively recast to reflect these changes. The consolidated financial statements
and the notes thereto, unless otherwise indicated, are on a continuing operations basis. Refer to Note 8. Discontinued
Operations of the Notes to Consolidated Financial Statements for more information on the discontinued operation
and transaction.



Mativ and its subsidiaries manufacture on three continents, conduct business in over 100 countries and operate 34
production locations worldwide. Our products are sold globally, though are most prevalent in North America and
Europe with, to a lesser extent, Asia-Pacific and the rest of the world making up the remainder.

Our principal executive office is located at 100 Kimball Place, Suite 600, Alpharetta, Georgia 30009 and our
telephone number is (770) 569-4229. Our stock is traded on the New York Stock Exchange ("NYSE") under the
symbol "MATV."

Strategic Overview

As a specialty materials manufacturing company, Mativ’s primary processes consist of taking basic inputs, such as
fibers, resins and chemicals, to create highly engineered media, such as nonwovens, films, specialty paper and
netting. We then further process our media through coating, saturating, adhesive application and advanced
converting processes to impart specific product attributes that are valued by our customers and customized to meet
their unique needs.

Mativ’s long-term growth ambition is focused on enhancing its position as a global specialty materials supplier of
choice, driving performance by engineering unique, innovative solutions that connect, protect, and purify our world.

Fuel our customers’ successes. We aim to serve leading customers in specialized, growing segments of materials
markets, and look to create value for our customers by combining capabilities, technologies, and service platforms to
produce tailored solutions that uniquely solve their most complex challenges. We have an agile supply chain and
manufacturing base that enables us to efficiently produce customized offerings, often in smaller batches, that
provide premium quality and unique attributes. We also stretch across layers of the value chain, combining our
technologies to provide added value to our products and a more complete solution. Further, our products are
specified and often undergo rigorous qualification cycles, and we are sought out as a partner for innovation
opportunities. This creates deep customer relationships, which we believe fuels our ability to grow in our categories.
Examples of this include our ability to bundle multiple components (media, support, cores and tubes) for water
filtration, our ability to extrude and coat our advanced films for specified attributes, our ability to create unique
colors, textures and finishes for premium packaging and consumer applications, and our ability to modify release
characteristics for various adhesive applications.

Capture accelerated growth potential powered by key trends and innovation. We believe our businesses are aligned
with key macroeconomic trends and end markets with strong growth outlooks. In addition to our existing product
lines, we use these long-term trends to guide innovation efforts and bring to life solutions that support our
customers’ evolving needs. Key themes such as the demand for cleaner air and water, modern building practices,
increased uses of adhesives, advancements in health and wellness and the desire for sustainable, eco-friendly
alternatives, align with our offerings and provide long-term support for demand. In our filtration category, we
produce multiple critical components of reverse osmosis filters supporting the increasing demand for clean water, as
well as other highly engineered media to support rising needs for air and liquid purification in HVAC, industrial and
life science applications. Our advanced films are used in automotive and building applications to safeguard surfaces
from sunlight, sound, impact, water, and temperature—increasingly relevant to protect vehicles and buildings.
Release liners are essential in the activation process of adhesives in both temporary and permanent connection
applications, and are used in growing areas such as hygiene products for adult and feminine care, construction and
labeling. Our healthcare lines support advanced healing, wound cleansing, skin-friendly adhesives, as well as device
fixation for wearable medical devices—all influenced by an aging population and increased global focus on health
and wellness. Our tapes and industrial products provide solutions used in growing areas such as cable harnesses and
tape for electric vehicles, and protective coverings for cables used in infrastructure and construction. Lastly, our
paper and packaging business addresses needs for sustainability and eco-friendly alternatives to plastic while
supporting brand aesthetics and the customer experience.



Leverage economies of scale. We continue to execute on significant incremental revenue opportunities, as we look
to identify strategic cross-selling opportunities and innovation in key categories like filtration, healthcare, release
liners and tape. We also see geographic expansion as a growth opportunity to complement our expanded footprint in
Asia, North America and Europe, demonstrated by recent growth investments in our sites in Italy, Canada, the
United Kingdom and Mexico. Lastly, we are leveraging a more comprehensive value chain position, where we
believe we can cross-source and present more complete offerings to our customers.

Transform the portfolio. We focus our investments, resources and efforts towards categories with the highest value-
creation potential, focused on growth and margin-accretive opportunities. We actively manage elements of our
portfolio that are non-core, margin dilutive or do not align with our growth ambitions to free up resources and to
focus on more growth-oriented aspects of our portfolio. We have also closed or divested a number of smaller, non-
strategic sites and redeployed capital to repay debt and invest in categories that are geographically expansive and
products where we see additional opportunities for growth.

Reduce complexity and optimize our business. We continue to focus on optimizing our business, and we believe this
presents a meaningful opportunity to unlock value. In recent years, we have significantly enhanced our portfolio mix
and continue to prioritize debt reduction, reducing net debt by approximately 45% since the Merger.

In January of 2024, we enacted an organizational realignment initiative (the "Plan") which enabled $20.0 million of
run-rate savings at the end of 2024, and we projected the Plan would deliver an additional $20 million of savings by
the end of 2026. However, in the first quarter of 2025, we augmented and accelerated the Plan to deliver immediate
cost reductions to our selling and general expenses, operations, and procurement, which delivered nearly
$20.0 million of savings in 2025 alone. The next wave of initiatives will target additional cost reductions of
$15.0 million to $20.0 million by the end of 2026.

We continue to monitor opportunities for divesting and/or consolidating facilities, product lines, and supply chain
support to reduce complexity and unlock value. Continued investments in technology will further drive efficiency,
productivity, and streamline support processes.

Competitive Strengths

Scaled, diversified portfolio and customer base. We are an approximately $2 billion global leader in specialty
materials. Our portfolio has two primary segments, Filtration & Advanced Materials and Sustainable & Adhesive
Solutions, that compete in demanding global markets. We manufacture an extensive product portfolio that includes
highly-engineered polymer, resin and fiber-based substrates, nets, films, adhesive tapes and other nonwovens. These
products cater to diverse end-markets such as transportation, water and air filtration, construction, healthcare,
advertising and marketing, and consumer goods, and often have rigorous qualification requirements. No product
category accounts for more than 35% of total sales, which allows us to reduce dependency on any single end market
or product line. Further, we benefit from significant cross-selling opportunities across categories, as well as
customer and product diversification, which helps mitigate risks related to market fluctuations or specific geographic
downturns.

Global manufacturing and supply chain. We believe our ability to combine technologies, our purpose-built, flexible
asset base and our extensive global reach enables us to create solutions and support our customers' needs in how and
where they go to market. With established manufacturing facilities in all major economic regions and sales in over
100 countries, we leverage local expertise to understand and meet the unique needs of our clients in each area. Our
efficient global distribution network ensures timely delivery of products to customers worldwide and adherence to
international trade regulations and standards.

Leading market position across multiple verticals. We believe we hold leading market positions in many of our
core products, having developed unique and specialized capabilities to meet stringent qualification processes for our
customers in various end markets. Our strong brand recognition, technologies and trust in the specialty materials



industry fosters a loyal customer base. Our product and brands are synonymous with quality, reliability and
innovation. Through long-standing relationships and custom capabilities, we have created a competitive moat that
makes it costly for customers to switch to another product or provider. Our customers invest alongside us to provide
turnkey solutions to the end market, often building their specifications in support of our products and further
building deep, interdependent and long-standing relationships. We continue to align our portfolio towards high-
growth sectors. We believe this strategic shift toward preferred categories will improve growth trajectory and further
establish us as a market leader.

Innovation capabilities in material science. We have a culture of innovation that supports co-development of
products with our most strategic customers. We invest in research and development (“R&D”) to create and identify
innovative materials and technologies to meet evolving market demands. We are known for our expertise in
combining polymers, fibers and resins to create engineered solutions that optimize product performance and address
the high standard requirement in healthcare, filtration and protective applications. We believe our research and
development capabilities have played a key role in establishing our reputation for high quality, superior products and
for reinforcing long standing customer relationships.

Sustainability focus and new eco-friendly initiatives. We believe that building long-term value for our customers
and stakeholders requires a focus on sustainability that is also good for our business and communities. Our diverse
product portfolio includes items that make water and air cleaner and safer, products that reduce energy consumption
and support electrification, and items that are made from natural and sustainable fibers. We believe our sustainability
focus better positions us to capitalize on the growing demand for eco-friendly products. We have also taken a
number of steps in support of sustainability initiatives in our manufacturing processes, and we publish our progress
in our company sustainability report. Several of our facilities are ISO-certified for environmental management
systems and/or energy management standards. All unprocessed wood pulp is sourced exclusively from suppliers
maintaining FSC and/or PEFC Chain of Custody certification. Our facilities also recycle and, whenever possible,
reintroduce waste material into the manufacturing process to create new products. We continue to look for ways to
enhance the sustainability of our business and make a positive impact on the communities in which we live and
serve.



AVAILABLE INFORMATION

Our filings with the Securities and Exchange Commission ("SEC"), which filings include this Annual Report on
Form 10-K, Proxy Statements, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and all related
amendments, are available, free of charge, on the SEC's website at www.sec.gov and on the Investor Relations
section of our website at www.mativ.com. Information from our website is not incorporated by reference into this
Annual Report on Form 10-K. These reports are available soon after they are filed electronically with, or furnished
to, the SEC. The website allows access to historical financial information, press releases and quarterly earnings
conference calls, our Code of Conduct, by-laws, corporate governance guidelines, Board of Directors committee
charters, as well as disclosure of any amendment to or waivers of our Code of Conduct granted to any of the
principal executive officer, principal financial officer or principal accounting officer. The website provides
additional background information about us including information on our history, products and locations. Requests
for information, requests to contact our audit committee chairman, non-executive chair or the independent directors
as a group, or requests to report concerns about accounting or other issues can be made in writing and sent to the
Investor Relations Department at our principal executive office address listed above.

Our quarterly earnings conference calls are typically held the morning after our quarterly earnings releases and are
available through our website via a webcast. The tentative dates for our quarterly earnings conference calls related to
2026 financial results are May 7, 2026, August 6, 2026, November 5, 2026, and February 18, 2027. These dates are
subject to change. Instructions on how to listen to the webcasts and updated information on times and actual dates
are available through our website at www.mativ.com.



DESCRIPTION OF BUSINESS
Segment Financial Information

Our two reportable segments are: (1) Filtration & Advanced Materials ("FAM"), focused primarily on filtration
media and components, advanced films, coating and converting solutions, and extruded mesh products, and (2)
Sustainable & Adhesive Solutions ("SAS"), focused primarily on tapes, labels, liners, specialty paper, packaging and
healthcare solutions.

Additional information regarding "Segment Performance" is included in Part II, Item 7. "Management's Discussion
and Analysis of Financial Condition and Results of Operations". Selected financial data for our segments is available
in Note 19. Segment Information of the Notes to Consolidated Financial Statements and a discussion regarding the
risks associated with foreign operations is available in Part I, Item 1A. "Risk Factors".

Financial information about foreign and domestic operations, contained under the caption "Management's
Discussion and Analysis of Financial Condition and Results of Operations" in Part II, Item 7 herein and in Notes 11,
12, 15 and 19 ("Restructuring and Other Impairment Activities," "Debt," "Income Taxes," and "Segment
Information," respectively) of the Notes to Consolidated Financial Statements contained in "Financial Statements
and Supplementary Data" in Part II, Item 8 herein, is incorporated by reference in this Item 1.

Filtration & Advanced Materials

Filtration & Advanced Materials is focused on manufacturing and selling highly engineered polymer, resin and
fiber-based substrates, nets, films and other performance materials for demanding end-use applications. FAM
primarily supplies customers directly, serving a diverse set of higher growth global end markets. For the twelve-
month period ended December 31, 2025, FAM comprised approximately 39% of our revenues. The segment's key
product categories include:

« Filtration & netting - includes specialty filtration media and components aiding in the separation and
purification of air and liquids for a variety of applications, such as transportation applications, water
filtration, industrial processes, life science, HVAC and air pollution control. The segment also includes
extruded mesh products used in agriculture and various packaging applications.

*  Advanced films - includes thermoplastic polyurethane films with key attributes such as UV and scratch
resistance, durability and high performance clarity. Applications of this media include automotive paint
protection films, interlayer films and lamination for ballistic resistance, medical films and composites for
advanced wound care and consumer products, security glass, high-performance graphic substrates, and
emerging smart glass applications.

Markets and Customers. The applications and customers the FAM segment serves are in growing end-markets, and
as a percentage of total FAM segment net sales in 2025 were as follows: filtration & netting — 67% and advanced
films — 33%. These products are highly engineered and often customized. No customer represents more than 10% of
our consolidated net sales. Our products are generally used in markets that are directly affected by economic
business cycles. Most products are performance-based and require extended qualification by customers; however,
certain categories may also be subject to the substitution of lower cost substrates for less demanding applications.

Sales and Distribution. FAM products are primarily sold as a component part directly to system integrators and
downstream manufacturers, with a small amount sold through distribution. We typically deliver our products to
customers by truck, rail and ocean-going vessels.

Competition. Our FAM products are typically leaders in their respective categories and compete against specialty
products made by competitors such as Shaoxing Naite Plastics Co. Ltd., 3M Company, Covestro AG, ORAFOL
Europe GmbH, Hollingsworth and Vose Company, Ahlstrom Holding 3 Oy. We believe our FAM products compete
primarily on product features, innovation, quality and customer service.



Seasonality. Generally, sales of our products are subject to seasonal fluctuations and periodic machine downtime
typically with lower order volumes in the fourth quarter. Quarterly sales fluctuations can also be influenced by
inventory building and/or destocking by our customers as well as general market conditions and geopolitical factors.

Sustainable & Adhesive Solutions

Sustainable & Adhesive Solutions leverages a diverse array of production techniques, including precision coating,
adhesive application, saturation and advanced converting, to manufacture specialty products that are highly
customized for specific, demanding applications and often service specialty segments of large, global categories.
SAS sells its products through a number of channels, including authorized distributors, converters, major retailers, as
well as directly to customers and system integrators. For the twelve-month period ended December 31, 2025, SAS
comprised approximately 61% of our revenues. The segment’s key product categories include:

* Tapes, labels & liners — includes substrates for tapes used in building & construction, infrastructure, DIY,
athletic, and industrial applications; substrates critical to protection and adhesive separation (including
release liners and carriers) for applications in the personal care, label, tape, industrial, graphic arts,
composites and medical categories, as well as performance labels and cable wrapping.

*  Paper & packaging — includes premium printing and other specialty papers and packaging applications used
for print collateral, advertising, direct mail, sustainable alternatives, product packaging, graphics, wallpaper
and education, as well as consumer office, stationery and craft papers sold to large retailers, for small
business, personal use and educational applications.

e Healthcare & other — includes advanced wound care, consumer wellness, device fixation, medical
packaging, as well as a wide range of other solutions and applications.

Markets and Customers. The applications and customers the SAS segment serves are in a combination of growing
and mature end-markets. A percentage of total SAS segment net sales in 2025 were as follows: tape, labels & liners
— 48%, paper & packaging — 27%, and healthcare & other — 25%. Many of these products are highly engineered and
often customized. No customer represents more than 10% of our consolidated net sales. Our products are generally
used in markets that are directly affected by economic business cycles.

Sales and Distribution. SAS products are sold through distribution and direct channels. We typically deliver our
products to customers by truck, rail and ocean-going vessels.

Competition. Our SAS products are typically leaders in their respective categories and compete against specialty
products made by competitors such as Advanced Medical Solutions Group plc, Ahlstrom Holding 3 Oy, Mondi plc,
Loparex LLC, Fedrigoni S.p.A., and Potsdam Specialty Paper, Inc. We believe our SAS products compete primarily
on product features, innovation, quality and customer service.

Seasonality. Generally, sales of our products are subject to seasonal fluctuations and periodic machine downtime
and typically with lower order volumes in the fourth quarter. Quarterly sales fluctuations can also be influenced by
inventory building and/or destocking by our customers as well as general market conditions and geopolitical factors.

Raw Materials and Energy

We use a variety of resins, polymers, and synthetic fibers in our products. We source a variety of commodity-grade
resins, including polypropylene and polyethylene, as well as more specialized materials such as thermoplastic
polyurethane. Resin prices can fluctuate significantly and can impact profitability. Commodity grade resin prices can
sometimes correlate with crude oil prices while specialty resin prices often do not. We also source synthetic fibers
such as polyester, and commodity-grade wood pulp and specialty pulps, such as mercerized and flash dried pulp.

We have multiple sources for most of our raw material needs. For more commoditized inputs, the loss of a single
supplier would not likely have a material adverse effect on our ability to procure needed raw materials from other
suppliers. However, some of our specialty inputs are supplied by fewer manufacturers and our results could be more



materially affected by the loss or disruption of supply of certain specialty resins, mercerized pulp or synthetic fibers
from those producers.

Paper production uses significant amounts of energy, primarily electricity and natural gas. We believe that energy
supply is generally reliable throughout our manufacturing footprint, although prices can fluctuate significantly based
on demand. We enter into agreements to procure a portion of our energy requirements for future periods to reduce
the uncertainty of future energy costs.

The majority of our energy requirements relate to natural gas and electricity in the U.S., and Europe. We consider
these to be a relatively stable energy sources historically; however, the recent geopolitical events in various
geographies in Europe and Asia have resulted in more volatile energy prices in Europe.

Additional information regarding agreements for the supply of certain raw materials and energy is included in Note
18. Commitments and Contingencies, of the Notes to Consolidated Financial Statements.

Research and Development

We are dedicated to developing product innovations and continuous improvements to meet the evolving needs of our
customers. We believe our research and product development capabilities have played an important role in
establishing our reputation for high quality, superior products. We have a history of finding innovative design
solutions, including developing products that improve the performance of customers' products and manufacturing
operations. We believe our commitment to research and development, coupled with our investment in new
technology and equipment, has positioned us to take advantage of growth opportunities in our target markets. As of
December 31, 2025, we employ over 100 research and development employees in research and laboratory facilities
around the world.

Intellectual Property

Patents, trade secrets and trademarks are an important part of Mativ’s intellectual property. Mativ’s products are sold
around the world under various trademarks. Many of the processes used to make Mativ's products are kept as trade
secrets. Mativ owns, or holds licenses to use, numerous U.S. and foreign patents. Mativ’s research and development
activities generate a steady stream of inventions that are covered by new patents or trade secrets. In general, no
single patent or group of related patents is material to the conduct of Mativ’s business as a whole or to any of
Mativ’s business segments. At December 31, 2025, Mativ owned over 1,100 patents and patent applications
globally.

Human Capital

The Company’s ambition is to be the global leader in specialty materials, solving complex challenges for our
customers, creating value for our shareholders, and offering meaningful professional opportunities for approximately
5,000 employees worldwide.

Mativ’s talent strategy aligns closely with our core values — Prioritize Safety, Be Curious, Have a Voice, Win with
Customers, Make It Happen — and focuses the organization on its goal of accelerating employee growth by fostering
a culture of possibility and cultivating the right people in the right roles with the right skills at the right time. We are
doing this by continually evolving how we attract, engage, grow, and reward our people. Our employees are
represented geographically as summarized below.



Geographic Region Employee Percentage

North America 59 %

Europe 33

Asia Pacific 8
Total 100 %
Safety

The safety and well-being of our employees is very important to us. We strive to reflect this core value in everything
we do and are committed to continuous improvement in all aspects of our safety programs. We continue to optimize
our robust safety systems, enhance our operator training programs, and implement proactive risk identification and
risk reduction strategies.

Each of our facilities maintains safety management systems designed to continuously review and improve employee
safety and regulatory compliance. This includes periodic workplace safety audits, employee participation in safety
meetings and training, and active safety committees. Additionally, employees are encouraged to identify and report
workplace conditions that could lead to an injury.

Training and Development

We use MyPath, a platform that supports setting objectives, creating a culture of ongoing feedback, differentiating
and rewarding individual performance, and creating global learning and development opportunities for our
employees.

We aim to be an employer of choice. To do that, we are committed to fostering inclusive environments within our
corporate culture and functions. To us, this means that all employees have an opportunity to thrive at Mativ. We
believe this is more than just a program or policy. We are focused on maintaining an environment of trust and
belonging where employees can be their authentic selves. Our intent is that this journey will help employees
understand that our differences make us stronger. We are committed to building and fostering a culture where
differences are honored, opportunities are available for all and employees can feel valued, empowered, and
respected for who they are. As such, we have developed key areas of focus for our efforts including Employee
Lifecycle, Education and Internal Community and Allyship. Our goal is to ensure this emphasis is weaved in all
aspects of the employee lifecycle which includes Attract, Engage, Grow, Reward with on-going partnership with our
leaders.

We are an Equal Employment Opportunity employer committed to providing equal opportunity in all of our
employment practices, including selection, hiring, assignment, reassignment, promotion, transfer, compensation,
discipline, and termination. We prohibit discrimination, harassment, and retaliation in employment based on race;
color; religion; genetic information; national origin; sex; sexual orientation; gender identity; pregnancy, childbirth,
or related medical conditions; age; disability or handicap; citizenship status; service member status; or any other
category protected by federal, state or local law.

Government Regulation

We are required to comply with numerous regulations that are normal and customary to businesses in the regions,
industries, and markets in which we operate. These regulations include, but are not limited to, tax, employment,
privacy, imports/exports, healthcare, environmental protection, antitrust, anti-corruption, marketing, fraud and
abuse, product safety and efficacy, and other areas.

Our facilities are subject to significant federal, state, local and foreign environmental protection laws with respect to
air, water and emissions, as well as the disposal of solid waste. We believe we are operating in compliance with
these laws and regularly incur capital and operating expenditures to achieve future compliance. Although we are not



aware of any environmental conditions at any of our facilities that could have a material adverse effect on our
financial condition, results of operations and cash flows, we own facilities that have been operated over the course of
many decades. Should the Company make material changes in the operations at a facility, it is possible such changes
could generate environmental obligations that might require remediation or other action, the nature, extent and cost
of which are not presently known. We may also face higher disposal and clean-up costs to replace equipment or
facilities containing materials that were compliant when installed but are now considered contaminants.
Additionally, as we sell closed or other facilities or materially alter operations at a facility, we may be required to
perform additional environmental evaluations that could identify items that might require remediation or other
action, the nature, extent and cost of which are not presently known. We may also incur environmental liabilities in
connection with assets or businesses we may purchase in the future.

We are subject to laws concerning our business operations and marketing activities in foreign countries where we
conduct business. For example, the Company is subject to the U.S. Foreign Corrupt Practices Act, U.S. export
control and trade sanction laws, and similar anti-corruption and international trade laws in certain foreign countries,
such as the U.K. Bribery Act. Aspects of the Company’s operations and businesses are also subject to privacy, data
security, and data protection regulations, which impact the way we use and handle data and operate our products and
services.

The Company is not aware of any regulatory compliance matters that are expected to have a material adverse effect
on the Company’s business, competitive position, financial position, results of operations, capital expenditures or
cash flows.

Environmental, Social and Governance ("ESG")

Our approach to sustainability is rooted in our culture and guided by our five core values: Prioritize Safety, Be
Curious, Have a Voice, Win With Customers, and Make It Happen. These values reflect the spirit and talent of our
people, shaping our commitment to responsible practices and continuous improvement. We emphasize safety in
everything we do, foster curiosity to innovate sustainable solutions, empower every individual to share their insights,
collaborate closely with our customers, and create a lasting impact with a shared sense of purpose. Together, these
principles define how we operate, behave, and interact with each other as we work to deliver value for our customers
where it matters most.

We are committed to proactively managing our ESG activities and transparently reporting on our status and long-
term strategy. We believe a strong focus on ESG will drive long-term success and create value for all stakeholders,
aligning with our broader business strategy. By concentrating on the environmental, product stewardship, social, and
governance dimensions of impact, risk, and opportunity for our business, we responsibly pursue our goal of
becoming a global leader in specialty materials.

We maintain our Code of Conduct, Supplier Code of Conduct, Transparency in Supply Disclosure, Sustainable
Forestry Policy, Environmental Policy, and Human Rights Policy to further align with our sustainability goals.
Additional information can be found on the Ethics and Compliance section of our website at https://mativ.com/
about-us/ethics-and-compliance/.

Environmental

Our commitment to integrity and accountability drives us to be responsible stewards of the environment. In
recognition of our responsibility to understand and mitigate our environmental impact, we incorporate
environmental planning and performance auditing into our routine environmental, health, safety, and sustainability
(EHS&S) activities, focusing on the sustainable use of natural resources and the management of emissions, energy,
water, and waste. Our Environmental Policy codifies our commitment to conserving resources, minimizing waste,
and reducing our environmental impacts, defining the scope of our environmental efforts across our operational
footprint, product portfolio, and value chain.
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In line with our corporate environmental commitments and Environmental Policy, as of December 31, 2025, ten of
our facilities had achieved ISO 14001 certification for their environmental management systems, and four facilities
had achieved ISO 50001 certification for their energy management systems. We conduct periodic internal and
external audits across our facilities and engage sites with corporate- and site-level training to support ongoing
compliance.

Additional information regarding key climate, energy, water, and waste metrics and reduction activities can be found
in our 2024 ESG Tear Sheet, which aligns with the International Financial Reporting Standards (IFRS) Foundation’s
Sustainability Accounting Standards Board (SASB) metrics and is available on the Ethics and Compliance section of
our website at https://mativ.com/about-us/ethics-and-compliance/. To demonstrate how climate-related matters are
integrated into our risk management and financial planning, we have also included a detailed climate-related
financial disclosure in the Appendix, informed by the Task Force on Climate-related Financial Disclosures (TCFD)
framework and the IFRS S2 Standard on Climate-related Disclosures.

Product Stewardship

Product Sustainability: As a global leader in specialty materials, Mativ is committed to delivering safe, high-quality
products and services to our customers in compliance with all stakeholder requirements, applicable standards, and
market regulations. We lay out these priorities in detail through our enterprise-wide Quality Policy, which is
approved by our CEO and internally communicated to employees. In alignment with this, many Mativ locations
follow recognized quality management systems. As of December 31, 2025, 29 Mativ facilities had achieved ISO
9001 certification. We also maintain quality management system certifications under ISO 13485 and IATF 16949 at
sites producing medical and automotive products, respectively. Additionally, we hold product-specific certifications
from the Forest Stewardship Council (FSC), OEKO-TEX, and Underwriters Laboratories (UL), each requiring high
quality management standards tailored to their specific use-case applications.

We design our products with a focus on efficiency and quality to ensure they meet the unique demands of their use-
phase applications while aligning with the sustainability ambitions of our company and customers. Beyond
prioritizing customer needs and business objectives, we aim to create products that deliver enduring value without
compromising the health of our environment. Examples include Gessner lignin filter media, an eco-friendly
cellulose filter media with lignin saturation that offers a groundbreaking solution for sustainable filtration needs,
Scapa 2630, a halogen-free polyolefin tape designed for bundling automotive wiring harnesses that uses a solvent-
free and low-VOC adhesive, and MEDIDURATM Reinforced Medical Packaging Papers, which comprise primarily
FSC-controlled fiber and use less raw material and feature a higher tear-to-weight ratio than other grades of medical
packaging papers. Additionally, our Weidach and Bruckmiihl sites have an on-site resource to support customer
requests for product carbon footprint ("PCF") disclosures. In 2025, they have generated over 30 PCF disclosures and
manage the program to the ISO 14067 standard.

Responsible Sourcing: Mativ is dedicated to responsibly sourcing raw wood fiber materials, as outlined in our
Sustainable Forestry Policy. This policy ensures that all wood fiber and pulp we purchase complies with local
regulations, supports third-party sustainability certifications, namely FSC, and requires suppliers to meet our
sustainability priorities and requirements. Since 2017, all pulp purchased within Mativ and our legacy businesses has
met the FSC Mix, FSC Recycled, or FSC Controlled Wood standards, with a policy to only source wood pulp that
meets at least the FSC Controlled Wood standard. Most of our fiber exceeds this minimum requirement.
Additionally, all Mativ sites processing wood pulp hold FSC Chain of Custody certification. Beyond unprocessed
wood fiber and pulp, some products in our Sustainable & Adhesive Solutions division include recycled post-
consumer waste. Also, select Filtration & Advanced Materials products contain purchased recycled resin, where
appropriate based on the product’s use phase.

Supply Chain Management: Our Supplier Code of Conduct sets the minimum standards that all Mativ suppliers must
meet. We work with our suppliers to gather ESG-related information and conduct due diligence on identified social
and environmental risks. Our approach to respecting and promoting human rights in our operations and across our
value chain is also embodied in both our Code of Conduct and Supplier Code of Conduct and is guided by our
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Human Rights Policy. We expect our employees, suppliers, and business partners to uphold the principles of the
Human Rights Policy, which are grounded in the UN Universal Declaration of Human Rights and ILO Conventions.

Social

Health and Safety: We prioritize the health and well-being of our employees and communities above all else, with a
strong focus on ensuring physical, psychological, and emotional safety. Every Mativ facility implements a common
set of Mativ safety tools and processes that are designed to detect critical hidden risks, in order to eliminate or
mitigate those risks, as well as maintain regulatory compliance. This commitment is reinforced through regular
safety engagements with employees, various types of risk assessments, ongoing employee safety training, and the
involvement of active joint health and safety teams. In 2023 we introduced Safety Key Element Maturity
Assessments ("SKEMA") to evaluate the maturity of our sites’ safety risk management practices against an ideal
state. In 2024, each site performed a SKEMA self-assessment, and most sites received an on-site validation from an
internal assessment team. The results were then used to develop site-specific action plans to close identified gaps.
Throughout 2025, progress toward execution of site-level SKEMA action plans was tracked as one of three
components on Mativ’s Balanced Scorecard of leading safety indicators. The Balanced Scorecard is one of Mativ’s
North Star metrics, which drives accountability and results.

Human Capital Management: As a global leader in specialty materials, our employees are our most important asset
— generating ideas, engineering innovations, manufacturing leading products, and delivering services. Our strategy
for providing a positive work experience for our employees is integrated into every stage of the employee lifecycle:
attract, engage, grow, and reward:

*  Attract: To build and diversify our talent pipeline, we employ a range of recruitment initiatives, including
internship, apprenticeship, and rotational programs.

* Engage: In 2024, we partnered with an independent third party to launch our first global employee
engagement survey. More than 2,000 employees shared meaningful comments and insights, contributing to
an 81% participation rate among our white-collar workforce. Our leaders review the results and collaborate
closely with their teams to identify and implement meaningful actions that drive positive, lasting change
throughout the organization. We also engage employees via quarterly town hall meetings hosted by our
CEO, ongoing functional and segment-specific town halls hosted by our executive leadership team, and
routine communications via email and within our intranet.

e Grow: Mativ’s MyPath performance and development framework provides resources to salaried employees
to develop and grow their skill sets through targeted experiential learning and educational opportunities.
Through MyPath, employees set individualized performance and development goals, complete regular
check-in conversations with their managers, and leverage tools and resources to help them progress toward
their career aspirations.

* Reward: We offer a comprehensive and competitive benefits package designed to support the physical,
financial, and emotional well-being of our employees and their families, including but not limited to
medical, dental, and vision coverage, prescription drug plans, disability and life insurance, and family
planning services. In the United States, we also provide wellness coaching and incentive programs,
telehealth services, access to fitness platforms, an employee advocacy program, and a robust Employee
Assistance Program (EAP). Additionally, we believe that thriving businesses play a crucial role in building
resilient communities, which is why we encourage our employees to actively support their communities
through both local and company-wide initiatives. To amplify these efforts, Mativ’s matching gift program
matches employee contributions to qualified educational and charitable organizations, offering up to $2,500
per person or organization in unrestricted funds.

12



Governance

Ethics and Integrity: Central to our cultural and operational foundation is the Mativ Code of Conduct, a key resource
for making informed, compliant, and ethical decisions. This document details policies, standards, and expectations
to guide every individual at Mativ in their work and interactions. The Code applies to all employees, officers, and
directors of Mativ and its subsidiaries worldwide. Agents and contractors of the Company are also expected to read,
understand, and abide by the Code. Our annual Code of Conduct training highlights ethical challenges our
employees may encounter and leads them through interactive modules to ensure responsible behavior and actions.
At the executive level, Mativ’s Chief Legal and Human Resources Officer oversees our ethics program. At the
Board level, the Audit Committee (AC) has been delegated responsibility for periodically reviewing the Company’s
Code of Conduct and the Company’s systems to enforce and monitor compliance with the Code. The AC receives
quarterly updates from management on ethics-related matters.

Our Global Information Security Policy is a key component of our strategy to safeguard Mativ’s data and assets.
This top-level policy, along with our detailed data management standards and procedures, guides users in protecting
the confidentiality, integrity, availability, and appropriate use of our data and assets. Our Chief Information Security
Officer, who reports to the Chief Information Officer and ultimately to the Chief Executive Officer, oversees the
Company’s data security program. Regular program status updates are provided to leadership through meetings of
the Cybersecurity and IT Risk Steering Committee, Executive Leadership Team, AC, and full Board. We align our
approach to data security management with the National Institute of Standards and Technology (NIST) CSF 2.0
framework. Our strategies to identify and mitigate data security risks include vulnerability scanning, internal audits,
and annual external penetration testing. Mativ also engages in monthly data security awareness training and phishing
simulations to reinforce a culture of integrity.

ESG Oversight: At the Board level, general oversight responsibility for ESG is delegated by the Board to the
Nominating & Governance Committee (NGC). The NGC Chair reports on ESG-related matters to the full Board.
Additionally, the AC oversees the risk management process through its supervision of our enterprise risk
management (ERM) system, which provides a structured approach to identifying, assessing, monitoring, and
managing risks, including ESG-related issues that may affect the short-term continuity or long-term viability of our
business. Internal Audit conducts an annual ERM assessment and presents the findings to the AC. The AC Chair
then reports any significant findings to the full Board. At the management level, our cross-functional ESG
Committee includes representatives from our corporate Environment, Health, Safety & Sustainability (EHS&S),
Human Resources, Supply Chain, and Legal teams. Meeting monthly, the ESG Committee sets general strategy and
assesses and monitors developments relating to ESG matters, including associated dependencies, impacts, risks, and
opportunities. The Committee also develops, implements, and monitors initiatives, policies, and targets based on
Mativ’s ESG strategy. The Chief Legal and Human Resources Officer serves as the ESG Committee’s Executive
Sponsor. Leaders from our corporate EHS&S and Legal teams serve as co-Chairs, providing Committee updates at
each regularly scheduled NGC meeting, with periodic reports to the full Board.

Corporate Governance: Mativ believes good corporate governance supports long-term value creation for our
stockholders. Our approach includes several best practices, including directors possessing a wide range of skills and
expertise, annual evaluations of the Board and its committees, regular executive sessions for independent directors,
director orientation and continuing education, membership for each director in the National Association of
Corporate Directors ("NACD"), stock ownership guidelines for executive officers and non-employee directors, a
prohibition on hedging and pledging, director ineligibility for reelection after the age of 72, Board oversight of
ERM, and Board oversight of ESG matters. The Governance section of our website at https.//ir.mativ.com/
governance/governance-documents/default.aspx includes our Code of Conduct, by-laws, corporate governance
guidelines, and Board of Directors committee charters. Additional information about Mativ's governance can also be
found in our proxy statement.
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Working Capital

We normally maintain approximately 60 to 80 days of inventories to support our operations. Our sales terms average
between 30 and 60 days for payment by our customers, dependent upon the products and market segment served.
With respect to our accounts payable, we typically carry approximately 30 to 40 days outstanding, in accordance
with our purchasing terms, which vary by business location. The accounts payable balance varies in relation to
changes in our manufacturing operations, particularly due to changes in prices of wood pulp, resins and purchased
energy and the level and timing of capital expenditures related to projects in progress.

Executive Officers of the Registrant

The names and ages of our executive officers as of December 31, 2025, together with certain biographical
information, are as follows:

Name Age Position

Shruti Singhal 56  President and Chief Executive Officer
Ryan Elwart 52 Group President

Greg Weitzel 54  Chief Financial Officer)

Mark Johnson 49  Chief Legal and Administrative Officer

(MGreg Weitzel departed from the Company, effective December 31, 2025. Scott Minder was appointed Chief
Financial Officer effective January 1, 2026.

There are no family relationships between any of the directors or any of our executive officers. None of our officers
were selected pursuant to any arrangement or understanding between the officer and any person other than the
Company. Our executive officers serve at the discretion of the Board of Directors and are elected annually by the
Board.

Shruti Singhal was appointed President and Chief Executive Officer effective March 11, 2025 and also serves as a
director. Mr. Singhal brings extensive expertise leading transformations through strong operational and commercial
execution, profitability initiatives, and driving innovation. He previously served as Chief Executive Officer of
Galata Chemicals and Chroma Color. Prior to his appointment as Mativ’s President and Chief Executive Officer,
Shruti served on the Board of Directors as the Chair of the Nominating & Governance Committee and also on the
Compensation Committee, and he previously served on the Audit Committee. Throughout his career, Shruti has
worked in North America and Europe, and has held roles of increasing responsibility at global businesses including
DSM, General Cable, Solenis, Ashland, The Dow Chemical Company, Rohm and Haas, Cognis (now BASF) and
Henkel.

Ryan Elwart was appointed Mativ's Group President of Sustainable and Adhesive Solutions in January 2024. Mr.
Elwart joined Mativ from Georgia-Pacific, where he most recently served as the Chief Customer Officer for the
Georgia Pacific Consumer Products Group from April 2020 to January 2024, and as SVP, Global Sales from
September 2014 to April 2020. As Chief Customer Officer, he led a combined sales and commercial capability
organization for the consumer business, including retail and B2B sales, eCommerce, training, customer planning,
category management, and sales strategy for the company’s retail and commercial segments. Prior to Georgia
Pacific, Mr. Elwart also held multiple sales positions at PepsiCo and Hormel Foods.

Greg Weitzel departed from the Company, effective as of December 31, 2025. Mr Weitzel was appointed Chief
Financial Officer effective April 2, 2023. Prior to his tenure as Chief Financial Officer, Mr. Weitzel served as Vice
President, Financial Planning and Analysis of the Company since the closing of the Merger on July 6, 2022. Mr.
Weitzel had previously served in the same role with Neenah since 2018. Prior to joining Neenah, Mr. Weitzel served
in leadership roles within Finance and Supply Chain for Georgia Pacific over a span of nearly 20 years.
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Scott Minder was appointed Chief Financial Officer, effective January 1, 2026. Prior to joining Mativ, Mr. Minder
served as Senior Vice President, Chief Financial Officer, and Treasurer of Hyster-Yale, Inc. He previously held
senior finance leadership roles at ATI Inc. and PPG Industries, where he oversaw investor relations, treasury, and
global business finance. Earlier in his career, he held finance and operational leadership positions with Penske
Logistics and General Motors.

Mark Johnson was appointed Chief Legal and Administrative Officer of the Company effective September 1, 2023.
Prior to joining the Company, Mr. Johnson served as Executive Vice President, Chief Legal Officer, and Corporate
Secretary for Kimball International, Inc. Mr. Johnson also served as president of Kimball International's Hospitality
business unit and led Kimball International’s environmental, social, and governance ("ESG") activities, which he
now leads at the Company. He had prior leadership roles at Newell Brands and was a commercial litigation associate
for McGuire Woods, LLP.
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Item 1A. Risk Factors
Factors That May Affect Future Results

Many risk factors both within and outside of our control could have an adverse impact on our business, financial
condition, results of operations and cash flows and on the market price of our common stock. While not an
exhaustive list, the following important risk factors could affect our future results, including our actual results for
2025 and thereafter and could also cause our actual results to differ materially from those expressed in any forward-
looking statements we have made or may make.

Risk Factors Summary

Material risks that may affect our business, operating results and financial condition include, but are not necessarily
limited to, those relating to:

*  Our technological advantages are unlikely to continue indefinitely;

*  Policing our intellectual property and patent rights is costly and may be unsuccessful;

* International geopolitical and other risks associated with our sales and operations outside of the United
States, due to political unrest, terrorist acts, and national and international disputes;

*  Risks related to our dependence on foreign imports and exports;

*  Failure to comply with the U.S. Foreign Corrupt Practices Act ("FCPA") and other anti-corruption laws or
trade control laws, as well as other laws governing our operations;

*  The effect of foreign currency exchange rates;

*  We could be subject to changes in our tax rates, the adoption of new U.S., or foreign tax legislation or
exposure to additional tax liabilities;

*  Competition from several established competitors and limited market transparency;

*  The availability of credit and changes in interest rates;

e Our failure to comply with the covenants contained in our credit agreements and other debt instruments
could result in an event of default that could cause acceleration of our indebtedness;

*  Future dividends on our common stock may be restricted or eliminated,

*  Risks related to our internal and external expansion plans and asset dispositions;

*  The substantial costs related to the integration of Neenah;

*  Our failure to realize some or all of the anticipated benefits of the Merger;

e Our failure to recognize the strategic benefits of the EP Divestiture;

* A loss of customers, distributors, suppliers, vendors, landlords, joint venture partners and other business
partners as a result of the Merger;

*  Our future results may suffer if we do not effectively manage our expanded operations;

*  We may not successfully integrate acquisitions into Mativ's operations;

*  Our restructuring activities are time-consuming and expensive;

*  The cost and availability of raw materials and energy;

* A failure of, or a security breach in, a key information technology system could compromise our
information and expose us to liability;

*  Werely on a limited number of key employees;

*  We face various risks related to public health emergencies and similar health-related outbreaks such as the
COVID-19 pandemic;

*  Our business is subject to various environmental laws, regulations and related litigation that could impose
substantial costs or other liabilities on us;

*  Environmental, social and governance ("ESG") issues may have an adverse effect on our business, financial
condition and results of operations, the desirability of our stock, and may damage our reputation;

* Increases in costs of pension benefits may reduce our profitability;

*  We are subject to various legal actions and other claims;

*  Any loss or interruption of the operations of our facilities;

*  Fluctuations in construction and infrastructure spending; and

16



*  We have historically experienced significant cost savings and productivity benefits relating to our ongoing
operational excellence program which we may not be able to achieve in the future.

Our technological advantages are unlikely to continue indefinitely.

We consider our intellectual property and patents to be a material asset. We have been at the forefront of developing
new products and technology within our industries and have patented many of our innovations. This has enhanced
our ability to sell products and to provide added functionality and other value to the products we sell allowing them
to command higher margins. This advantage has also enabled us to license certain of our patents and know-how to,
and earn royalty income from, third parties. Ultimately, our various patents will expire and some may be held
invalid in certain jurisdictions before their expiration dates. In addition to protecting certain of our technological
advantages through patenting, we also protect a significant amount of our technological advantages as trade secrets,
especially with regard to our FAM segment. As we expand our operations to more locations and countries, the risk
of the loss of proprietary trade secrets will increase, and any significant loss would result in the loss of the
competitive advantages provided by such trade secrets. While we cannot predict the impact or the timing of these
trends and eventualities, they likely will reduce our sales and margins from the levels that we otherwise would have
achieved.

Effectively policing our domestic and international intellectual property and patent rights is costly and may not be
successful.

Our portfolio of granted patents varies by country, which could have an impact on any competitive advantage
provided by patents in individual countries. We cannot guarantee that any U.S. or foreign patent, issued or pending,
will provide us with any continued competitive advantage.

We rely on patent, trademark, and other intellectual property laws of the U.S. and other countries to protect our
intellectual property rights. However, we cannot guarantee that one or more of our patents will not be challenged by
third parties and/or ultimately held invalid by courts or patent agencies of competent jurisdiction.

Further, there can be no assurances that we will be able, or that it will be economic for us, to prevent third parties
from using our intellectual property or infringing our patents without our authorization, which may reduce any
competitive advantage we have developed. In the event that we need to enforce certain of our patents against
infringement through judicial or administrative actions, the litigation to protect these rights is often costly and time
consuming and diverts management resources; moreover, there can be no assurance that our efforts to protect our
intellectual property will be successful, or that a defendant will not assert counterclaims against us or challenges to
other intellectual property we may own.

Some of our patents have been the subject of opposition hearings. Like the actions we undertake to enforce our IP
rights, oppositions filed against us in respect of our intellectual property are expensive and divert management time
and resources.

Even when the Company is initially successful, there can be no assurance that the counterparty will not appeal, or
that the appeal will not be successful. Even when successful at the appeal level, there can be no assurance that a
patent will not be later successfully challenged in individual national court jurisdictions.

We do not believe that any of our products infringe the valid intellectual property rights of third parties. However,
we may be unaware of intellectual property rights of others that may cover some of our products or services or a
court or other governmental body may come to a different conclusion from ours. In that event, we may be subject to
significant claims for damages or disruptions to our operations.
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Because of the geographic diversity of our business, we are subject to a range of international risks.

Our operations are located in many countries around the world and operate, to a degree, in a decentralized manner.
There are inherent control and fraud risks in such a structure. Moreover, we have manufacturing facilities in 11
countries and sell products in over 100 countries, many of which are emerging and undeveloped markets.

As a result, our manufacturing operations, sales and results, depending on their location, are subject to various
international business risks, including, but not limited to, the following:

* Foreign countries can impose significant import, export, excise and income tax and other regulatory
restrictions on our business, including limitations on repatriation of profits and proceeds of liquidated
assets. While we attempt to manage our operations and international movements of cash from and amongst
our foreign subsidiaries in a tax-efficient manner, unanticipated international movement of funds due to
unexpected changes in our business or changes in tax and associated regulatory schemes could materially
affect our financial position, results of operations and cash flows.

*  We are exposed to global as well as regional macroeconomic and microeconomic factors, which can affect
demand and pricing for our products, including unsettled political and economic conditions; expropriation;
import and export tariffs; regulatory controls and restrictions; and inflationary and deflationary economies.
Events occurring in countries having a large share of the global economy (such as China, Japan, or the EU)
can have an impact on economies that are interdependent and thereby affect those in which the Company
primarily operates. These factors together with risks inherent in international operations, including risks
associated with any non-compliance with anti-corruption and anti-bribery laws, could adversely affect our
financial condition, results of operations and cash flows.

*  We have one manufacturing facility in China. Operations in China entail a number of risks including
international and domestic political risks, the need to obtain operating and other permits from the
government, adverse changes in the policies or in our relations with government-owned or run customers
and the uncertainty inherent in operating within an evolving legal and economic system.

*  Changes or increases in international trade sanctions or quotas may restrict or prohibit us from transacting
business with established customers or securing new ones, including as to Russia and Ukraine, as to which
the applicable sanctions have changed unexpectedly on a number of occasions since 2014.

Changes in the laws and regulations described above, adverse interpretations or applications of such laws and
regulations, and the outcome of various court and regulatory proceedings, could adversely impact the Company's
business in a variety of ways, including increasing expenses, increasing liabilities, decreasing sales, limiting its
ability to repatriate funds and generally conduct business, all of which could adversely affect our financial condition,
results of operations and cash flows.
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We are subject to risks related to our dependence on foreign imports and exports.

We conduct business in over 100 countries and operate 34 production locations worldwide. As a result, our business
highly depends on global trade, as well as trade and cost factors that impact the specific countries in which we
operate. Trade discussions with the United States and its various trading partners are fluid, and existing and future
trade agreements are, and are expected to continue to be, subject to a number of uncertainties. For instance, trade
actions taken by the U.S. government throughout 2025 have resulted in substantial regulatory uncertainty regarding
international trade and trade policy. The U.S. government has proposed the implementation of, or did implement, a
number of changes to trade policy, including tariffs on imports to the United States from a large number of
countries, including baseline tariffs and additional individuals reciprocal tariffs on certain countries with whom the
United States has trade deficits. The U.S. government has also raised the possibility of other initiatives that may
affect international trade, including renegotiation of trade agreements with other countries and the possible
introduction of other import duties or tariffs. Many of our raw materials imports are subject to existing duties, tariffs
and quotas. The implementation of tariffs or border taxes has increased our cost of goods sold, which in turn
impacted our pricing and our financial performance. The imposition of additional duties, tariffs and quotas could
exacerbate this trend. Furthermore, certain of our competitors may be better positioned than us to withstand or react
to these challenges, and as a result we may lose market share to such competitors. Due to broad uncertainty
regarding the timing, content and extent of any regulatory changes in the U.S. or abroad, we cannot predict the
impact, if any, that these changes could have to our business. If further tariffs are imposed on a broader range of
imports, or if further retaliatory trade measures are taken by other countries in response to additional tariffs, we may
be required to raise our prices or incur additional expenses, which may result in the loss of customers and harm our
operating performance, sales and earnings.

We are subject to the U.S. Foreign Corrupt Practices Act and other anti-corruption laws or trade control laws, as
well as other laws governing our operations. If we fail to comply with these laws, we could be subject to civil or
criminal penalties, other remedial measures, and legal expenses, which could adversely affect our business,
financial condition and results of operations.

We are subject to anti-corruption laws, including the FCPA, and other anti-corruption laws that apply in countries
where we do business. The FCPA, the U.K. Bribery Act of 2010 and other similar laws generally prohibit us, our
employees, consultants and agents from bribing, being bribed or making other prohibited payments to government
officials or other persons to obtain or retain business or gain some other business advantage. We operate in a number
of jurisdictions that pose a high risk of potential FCPA violations, and we participate in joint ventures and
relationships with third parties whose actions could potentially subject us to liability under the FCPA or local anti-
corruption laws. In addition, we cannot predict the nature, scope or effect of future regulatory requirements to which
our international operations might be subject or the manner in which existing laws might be administered or
interpreted.

We are also subject to other laws and regulations governing our international operations, including regulations
administered by the U.S. Department of Commerce’s Bureau of Industry and Security, the U.S. Department of
Treasury’s Office of Foreign Asset Control, and various non-U.S. government entities, including applicable export
control regulations, economic sanctions on countries and persons, customs requirements, currency exchange
regulations and transfer pricing regulations, or collectively, Trade Control laws. There is no assurance that we will
be completely effective in ensuring our compliance with all applicable anti-corruption laws, including the FCPA or
other legal requirements, including Trade Control laws. If we are not in compliance with such laws or requirements,
we may be subject to criminal and civil penalties, disgorgement and other sanctions and remedial measures, and
legal expenses, which could have an adverse impact on our business, financial condition, results of operations and
liquidity. Likewise, any investigation of any potential violations of the FCPA, other anti-corruption laws or Trade
Control laws by U.S. or foreign authorities could also have an adverse impact on our reputation, business, financial
condition and results of operations.
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Fluctuations in foreign currency exchange rates could adversely impact our financial condition, results of
operations and cash flows.

A significant portion of our revenues are generated from operations outside the U.S. In addition, we maintain
significant operations and acquire or manufacture many of our products outside the U.S. The functional currency of
our international subsidiaries is generally the local currency in which each subsidiary operates. In particular, a large
portion of our commercial business is denominated in euros and British Pounds. Since our consolidated financial
statements are presented in U.S. dollars, we must translate revenues, expenses, assets and liabilities from functional
currencies into U.S. dollars. As a result, our future revenues, costs, results of operations and earnings could be
significantly affected by changes in foreign currency exchange rates, especially the euro to U.S. dollar exchange rate
and the British pounds to U.S. dollar exchange rate.

In addition, some of our sale and purchase transactions are denominated in a currency other than the local currency
of our operations. As a result, changes in exchange rates between the currencies in which the transaction is
denominated versus the local currency of our operations into which the transaction is being recorded can impact the
amount of local currency recorded for such transaction. This can result in more or less local currency revenue or cost
related to such transaction and thus have an effect on our operating profit. We also hold a significant amount of our
cash balances in euros and British pounds, thus any weakening of these currencies versus the U.S. dollar would
reduce the amount of U.S. dollars for which such balances could be exchanged.

Changes in foreign currency exchange rates also impact the amount reported in Other income (expense), net. For
instance, when a non-local currency receivable or payable is not settled in the period in which it is incurred, we are
required to record a gain or loss, as applicable, to reflect the impact of any change in the exchange rate as of the end
of the period. We also have to reflect the translation rate impact on the carrying value of our foreign assets and
liabilities as of the end of each period, which is recorded as unrealized translation adjustment in Other
comprehensive income (loss).

We utilize a variety of practices to manage this risk, including operating and financing activities and, where
considered appropriate, derivative instruments. All derivative instruments we use are either exchange traded or
entered into with major financial institutions in order to reduce credit risk and risk of nonperformance by third
parties. Counterparty risk cannot be eliminated and there can be no assurance that our efforts will be successful. We
generally hedge foreign currency transaction risk through the use of derivative instruments, including forward and
swap contracts and, to a lesser extent, option contracts. The use of derivative instruments is intended to mitigate or

reduce transactional level volatility in the results of foreign operations but does not completely eliminate volatility.
If our future revenues, costs and results of operations are significantly affected by economic conditions abroad and/
or we are unable to effectively hedge these risks, they could materially adversely affect our financial condition,
results of operations and cash flows.

The Company could be subject to changes in its tax rates, the adoption of new U.S., or foreign tax legislation or
exposure to additional tax liabilities.

The Company is subject to taxes in the U.S. and in foreign jurisdictions where a number of the Company’s
subsidiaries are organized. The Company’s future effective tax rate could be affected by changes in the mix of
earnings in countries with differing statutory tax rates or future changes in tax laws or new interpretations of existing
tax laws. Recent developments, such as the European Commission’s investigations on illegal state aid, individual
European countries implementation of Anti-Tax Avoidance Directives, continued regulatory development of the Tax
Cuts and Jobs Act of 2017, and the Organization for Economic Cooperation and Development projects on base
erosion and profit shifting may result in changes to long-standing tax principles or new challenges to our cross-
border arrangements, which could materially affect our effective tax rate or could require potential restructuring of
the foreign subsidiaries. If the Company’s effective tax rates were to increase, or if any ultimate determination of the
Company’s taxes owed is for an amount in excess of amounts previously accrued, the Company’s operating results,
cash flows, and financial condition could be adversely affected.
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In particular, the Organization for Economic Cooperation and Development (“OECD”) has reached agreement on an
approach to establish a minimum global tax, set at 15%, for large multi-national enterprises, such as the Company.
The OECD has recommended that certain aspects of this approach, referred to as “Pillar Two”, be made effective
beginning in 2024, and many jurisdictions relevant to the Company, including most European Member States, have
already legislated Pillar Two into their statutory law in varying degrees and others are in the process of doing so.
Pillar Two has introduced new complexity and uncertainty to the Company’s assessment of its taxes and further
interpretation, adoption, and implementation of Pillar Two measures will continue to introduce new challenges with
respect to compliance with its reporting requirements and may impact the Company’s effective tax rate and cash tax
payments in future years. Further, uncertainty exists as to whether the adoption of Pillar Two in certain jurisdictions
may result in reactions in other countries that are meaningful to the Company’s overall tax profile, notably, the
United States. Therefore, the Company continues to monitor for updates as countries within its global footprint
announce Pillar Two legislation and related announcements, policies, and/or guidance.

If the Company’s effective tax rates were to increase, or if any ultimate determination of the Company’s taxes owed
is for an amount in excess of amounts previously accrued, the Company’s operating results, cash flows, and
financial condition could be adversely affected.

We face competition from several established competitors and we have limited market transparency.

Our FAM segment products compete to some degree against specialty products made by competitors such as
Shaoxing Naite Plastics Co. Ltd., 3M Company, Covestro AG, ORAFOL Europe GmbH, Hollingsworth and Vose
Company, Advanced Medical Solutions Group ple, and Ahlstrom Holding 3 Oy. We believe our FAM products
compete primarily on product features, innovations and customer service. Some of these competitors are larger than
we are and have more resources, thus the actions of these competitors could have an impact on the results of our
FAM segment operations.

We are starting to see increased competition for some of our FAM products from companies in China, which, we
believe, may have lower operating costs than us, resulting in a potential price advantage for such companies. As a
result of these competitive advantages, our competitors and potential competitors may be able to respond more
quickly to market forces, take advantage of acquisitions or other opportunities more readily, undertake more
extensive marketing campaigns for their brands, products and services, more successfully utilize developing
technology, including data analytics, artificial intelligence, and machine learning, and make more attractive offers to
our existing and potential customers.

We are dependent upon the availability of credit, and changes in interest rates can impact our business.

We supplement operating cash flow with bank borrowings under a secured credit agreement with a syndicate of
banks. Borrowings under this agreement will mature in 2027 and 2028. To date, we have been able to access credit
when needed and on commercially reasonable terms. However, deterioration of credit markets, including an
economic crisis in the U.S. or elsewhere, whether or not caused by the U.S. or European debt ceiling, deficits and
budget issues, could have an adverse impact on our ability to negotiate new credit facilities or access or renew our
existing one. Constraints on the availability of credit, or the unavailability of credit at reasonable interest rates,
would negatively impact our business, including potentially impairing our ability to declare dividends, conduct share
buy-backs and make acquisitions.

Our secured credit facility contains certain financial covenants. In the event of material unforeseen events that
impact our financial performance, particularly during a time when we have material amounts of debt, a situation
could arise where we are unable to fully draw from our existing credit facility notwithstanding that there is otherwise
available capacity.
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Our credit facilities are secured by substantially all of the personal property of the Company and its domestic
subsidiaries. In the event of a default on these agreements, substantially all of the assets of the Company could be
subject to foreclosure or liquidation by the secured creditors.

We may utilize a combination of variable and fixed-rate debt consisting of short-term and long-term instruments.
We selectively hedge our exposure to interest rate increases on our variable rate long-term debt when we believe that
it is practical to do so. We have utilized various forms of interest rate hedge agreements, including interest rate swap
agreements, forward rate agreements and cross currency swaps. There are inherent risks associated with interest rate
hedges, including those associated with the movement of interest rates, counterparty risk and unexpected need to
refinance debt, thus there can be no certainty that our hedging activities will be successful or fully protect us from
interest rate exposure. As of December 31, 2025, the percentage of the Company’s fixed and floating interest rate
debt was 39.0% and 61.0%, respectively. The Company has entered into a number of interest rate hedge transactions
to convert floating rate debt to fixed. Including the impact of these transactions, as of December 31, 2025, the
percentage of the Company’s debt subject to fixed and floating rates of interest was 86.0% and 14.0%, respectively.

Our use of interest rate hedge agreements to manage risk associated with interest rate volatility may expose us to
additional risks, including the risk that a counterparty to a hedge agreement may fail to honor its obligations.
Developing an effective interest rate risk strategy is complex and no strategy can completely insulate us from risks
associated with interest rate fluctuations. There can be no assurance that our hedging activities will have the desired
beneficial impact on our results of operations or financial condition. Termination of interest rate hedge agreements
typically involves costs, such as transaction fees or breakage costs.

Our failure to comply with the covenants contained in our credit agreements and other debt instruments could
result in an event of default that could cause acceleration of our indebtedness.

Our failure to comply with the covenants and other requirements contained in our credit agreements or our other
debt instruments could cause an event of default under the relevant debt instrument. The occurrence of an event of
default could trigger a default under our other debt instruments, prohibit us from accessing additional borrowings
and permit the holders of the defaulted debt to declare amounts outstanding with respect to that debt to be
immediately due and payable. Our assets or cash flows may not be sufficient to fully repay borrowings under our
outstanding debt instruments, and we may be unable to refinance or restructure the payments on indebtedness on
favorable terms, or at all.

Future dividends on our common stock may be restricted or eliminated.

Dividends are declared at the discretion of our Board of Directors, and future dividends will depend on our future
earnings, cash flow, financial requirements and other factors. Our ability to pay cash dividends on our common
stock may be limited under the terms of our credit agreements or other debt instruments. There can be no assurance
that we will continue to pay dividends in the future.

Our internal and external expansion plans and asset dispositions entail different and additional risks relative to
the rest of our business.

From time to time, we consider acquisitions in connection with our diversification initiatives. This acquisition
activity could involve confidential negotiations that are not publicly announced unless and until those negotiations
result in a definitive agreement. It is possible that an acquisition could adversely impact our results, credit ratings or
the outlook of our business, due to, among other things, integration and employee retention challenges, contrasting
company cultures and different information technology and reporting systems. Also, acquisition opportunities are
limited and present risks of failing to achieve strategic objectives, smooth integrations or anticipated synergies or
returns. There can be no assurance that we will be able to acquire attractive businesses on favorable terms and that
we will realize the anticipated benefits or profits through acquisitions or that acquisitions will be accretive to our
earnings. Changes in our portfolio of businesses, assets and products, whether through acquisition, disposition or
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internal growth, present additional risks, including causing us to incur unknown or new types of liabilities,
subjecting us to new regulatory frameworks and new market risks, and acquiring operations in new geographic
regions with challenging labor, regulatory and tax regimes.

Our ability to dispose of idled assets and the value that may be obtained relative to their book value can result in
significant impairment charges. Building a new plant or other facility or relocating, rebuilding or otherwise
modifying existing production machinery is a major undertaking and entails a number of risks, including the
possibility that the contractors and sub-contractors who are expected to build the facility or rebuild the machine and
supply the necessary equipment do not perform as expected, the possibility of cost overruns and delays, or that
design defects or omissions cause the facility or machine to perform at less than projected efficiency or at less than
projected capacity. In addition, commencement of production at a new site or at a rebuilt or relocated machine is
time consuming and requires testing and acceptance by customers and potentially by regulators, of the facility and
the products that are produced. Also, while we anticipate sufficient demand for the facility's or machine's output,
there can be no assurances that the expected demand will materialize.

We also expect to continue to expend resources to diversify and expand our product portfolio. Research and
development and product diversification have inherent risks, including technical success, market acceptance, new
regulations and potential liabilities. We cannot guarantee that such efforts will succeed, that we will not incur new or
different liabilities or that we will achieve a satisfactory return on such expenditures.

Divestitures or other dispositions could negatively impact our business, and contingent liabilities from businesses
that we have sold or will sell could adversely affect our financial statements.

We continually assess the strategic fit of our existing businesses and may divest, spin-off, split-off or otherwise
dispose of businesses that are deemed not to fit with our strategic plan or are not achieving the desired return on
investment. For example, on November 30, 2023, the Company completed the EP Divestiture. Transactions such as
the EP Divestiture pose risks and challenges that could negatively impact our business and financial statements.
Furthermore, when we decide to sell assets or a business, we may encounter difficulty in finding buyers or
alternative exit strategies on acceptable terms in a timely manner, which could delay the achievement of our
strategic objectives. We may also dispose of a business at a price or on terms that are different than current balance
sheet values, which could result in significant asset impairment charges, including those related to goodwill and
other intangible assets that could have a material adverse effect on our financial condition and results of operations.
In addition, we may experience greater dis-synergies than expected, the impact of the divestiture on our revenue
may be larger than projected, and some divestitures may be dilutive to earnings. There can be no assurance whether
the strategic benefits and expected financial impact of any divestiture, including the EP Divestiture, will be
achieved. We cannot assure you that we will be successful in managing these or any other significant risks that we
encounter in divesting a business or product line, and any divestiture we undertake could materially and adversely
affect our business, financial condition, results of operations and cash flows.

Impairment of goodwill has negatively impacted our results of operations. If goodwill is further or fully impaired
in the future, our results of operations will be negatively impacted further.

We evaluate goodwill for impairment at least annually during the fourth quarter or whenever events or changes in
circumstances indicate that an evaluation should be completed. The impairment test is based on several factors,
estimates and assumptions, including macroeconomic conditions, industry and market considerations, overall
financial performance, market capitalization and other relevant events. Significant changes to these factors could
impact the assumptions used in calculating the fair value of goodwill or intangible assets and may indicate potential
impairment. As described in Note 9. Goodwill, of the Notes to Consolidated Financial Statements, during the first
quarter of 2025, primarily in response to a sustained decline in the Company's share price, an interim quantitative
goodwill impairment test was performed, which resulted in a goodwill impairment charge of $411.9 million. In the
fourth quarter of 2025, we completed our annual goodwill assessment and no additional impairment charge was
recognized as of December 31, 2025. We will continue to conduct impairment analyses of our goodwill on an annual
basis, as well as whenever there are events or changes in circumstances which indicate that the carrying amount may
not be recoverable. We could be required to record additional impairment charges in the future if any recoverability
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assessments reflect estimated fair values that are less than the carrying values. Further impairments of our goodwill
could adversely affect our results of operations.

We may not successfully integrate acquisitions into Mativ's operations and we may be unable to achieve
anticipated cost savings or other synergies.

The integration of the operations of acquired companies involves a number of risks and presents financial,
managerial, reporting, legal and operational challenges. We may have difficulty, and may incur unanticipated
expenses related to, integrating information systems, financial reporting activities, employee retention and
integrating and retaining management and personnel from acquired companies. Among these risks are potential loss
of consumer awareness and demand for the acquired companies’ products based on the rebranding of those products
under the Company’s legacy brand names. Additionally, we may not be able to achieve anticipated cost savings or
commercial or growth synergies for a number of reasons, including contractual constraints and obligations or an
inability to take advantage of expected commercial opportunities, inability to achieve increased operating
efficiencies or commercial expansion of key technologies. Failure to successfully integrate acquired companies into
Mativ's operations may have an adverse effect on our business, financial condition, results of operations, and cash
flows.

Our restructuring activities are time-consuming and expensive and could significantly disrupt our business.

We have initiated significant restructuring activities in recent years that have become part of an overall effort to
improve an imbalance between demand for our products and our production capacity as well as improve our
profitability and the quality of our products. Restructuring of our existing operations, or as a result of acquisitions,
dispositions or mergers, involves issues that are complex, time-consuming and expensive and could significantly
disrupt our business as well as garner review from regulatory authorities which could result in financial impacts to
the Company. The challenges involved in executing the actions that are part of our ongoing and, potentially future,
restructuring plans include:

* demonstrating to customers that the restructuring activities will not result in adverse changes in service
standards or business focus;

* consolidating administrative infrastructure and manufacturing operations while maintaining adequate
controls throughout the execution of the restructuring;

* preserving distribution, sales and other important relationships and resolving potential conflicts that may
arise;

*  estimating, managing and minimizing the cost of the restructuring activities;

*  minimizing the diversion of management attention from ongoing business activities;

* maintaining employee morale, retaining key employees, maintaining reasonable collective bargaining
agreements and avoiding strikes, work stoppages or other forms of labor unrest while implementing
restructuring programs that often include reductions in the workforce;

* securing government approval of such plans, where necessary, and managing the litigation and associated
liabilities that often are associated with restructuring actions;

e incurring costs associated with delays in restructuring activities caused by labor negotiations and/or
governmental approvals;

* coordinating and combining operations, which may be subject to additional constraints imposed by
collective bargaining agreements and local laws and regulations; and

« achieving the anticipated levels of net cost savings and efficiency, or doing so on the timelines originally
projected, as a result of the restructuring activities.

Our financial performance can be significantly impacted by the cost and availability of raw materials and energy
and we may have limited ability to pass through increases in costs to our customers.

Raw materials are a significant component of the cost of the products that we manufacture. The cost of wood pulp,
which is the largest component of the raw materials that we use in our SAS segment, and some resins used by our
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FAM segment are highly cyclical and can be more volatile than general consumer or producer inflationary changes
in the general economy. Likewise, the cost of polypropylene can fluctuate significantly based on a number of
factors, including as a result of changes in global oil markets and broader economic conditions. As we periodically
enter into agreements with customers under which we agree to supply products at fixed prices, unanticipated
increases in the costs of raw materials, or the lack of availability of such raw materials (due to force majeure or other
reasons), can significantly impact our financial performance. Even where we do not have fixed-price agreements, we
may be limited in our ability to pass through increases in raw material costs in a timely manner or may be unable to
pass through increases to our customers in whole or in part. Further, some of the resins we use in our FAM segment
are only available from a single supplier, or a limited number of suppliers. Consequently, such supplier(s) can
control the availability and thus the cost of the resins we use, notwithstanding any changes in the cost of oil or the
impact of broader economic conditions. It can be time consuming and costly, and occasionally impractical, to find
replacement resins where such suppliers limit the availability or increase the cost of resins we use.

Our manufacturing operations, in particular paper manufacturing, is energy-intensive. In the U.K., the European
Union, China and the U.S., availability of energy generally is reliable, although prices can fluctuate significantly
based on supply and demand. Western Europe has become significantly dependent on energy supplies from the
Commonwealth of Independent States, which in the past has demonstrated a willingness to restrict or cut off
supplies of energy to certain customers. The volume of oil or gas flowing through pipeline systems that ultimately
connect to Western Europe also has been cut off or restricted in the past, and such actions can adversely impact the
supply of energy to Western Europe and, consequently, the cost and availability of electricity to our European
operations. Due to the competitive pricing of most of our products, we typically are unable to fully pass through
higher energy costs to our customers. Periodically, when we believe it is advantageous to do so, we enter into
agreements to procure a portion of our energy for future periods in order to reduce the uncertainty of future energy
costs. However, in recent years this has only marginally slowed the increase in energy costs due to the volatile
changes in energy prices we have experienced.

A failure of, or a security breach in, a key information technology system or process or other unusual events
could compromise our information and expose us to liability, which could adversely affect our business; IT
project delays and overruns are possible.

We rely extensively on information technology systems, some of which are managed by third-party service
providers, to analyze, process and manage transactions and sensitive data, including intellectual property, our
proprietary business information and that of our customers, suppliers and business partners, and personally
identifiable information of our employees. The secure processing and maintenance of this information is critical to
our operations and business strategy and we rely heavily on the integrity of this data in managing our business.
Insider or employee cyber and security threats are increasingly a concern for all companies, including ours. In
addition, social engineering and phishing are a particular concern. We are continuously working to install new, and
to upgrade our existing, information technology systems and to provide employee awareness training around
phishing, malware and other cyber risks to ensure that we are protected, to the greatest extent possible, against cyber
risks and security breaches.

Despite our security measures, our information technology and infrastructure may be vulnerable to attacks by
hackers or be breached due to employee or third-party error, malfeasance or other disruptions. We have in the past,
and may again in the future be subject to similar cyber-attacks or other disruptions. Any such breach could
compromise our networks and the information stored there could be accessed, publicly disclosed, lost or stolen. Any
such access, disclosure or other loss of information could result in legal claims, proceedings, or regulatory penalties,
including penalties under EU privacy laws, and could disrupt our operations. Although we are insured against cyber
risks and security breaches up to an annual aggregate limit, our liability insurance may be inadequate and may not
fully cover the costs of any claim or any damages we might be required to pay, and we may not be able to obtain
adequate liability insurance in the future on commercially desirable or reasonable terms or at all.

The Company is subject to laws of various countries where it operates or does business related to solicitation,

collection, processing, transferring, storing or use of consumer, customer, vendor or employee information or related
data, including the GDPR which went into effect in May 2018, the CCPA, which went into effect on January 1,
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2020, and various U.S. state level privacy regulations. The changes introduced by these regulations and laws
increase the complexity of regulations enacted to protect business and personal data, subject the Company to
additional costs and have required, and may in the future require, costly changes to the Company’s security systems,
policies, procedures and practices.

There are further risks associated with the information systems of companies we acquire, both in terms of systems
compatibility, level of security and functionality. It may cost us significant money and resources to address these
risks and we may fail to address them successfully, adversely impacting our financial condition, results of operations
and cash flows.

From time to time, we undertake significant information technology systems projects, including enterprise resource
planning updates, modifications and roll-outs. These projects are subject to cost overruns and delays. Not only could
these cost overruns and delays impact our financial statements but a delay in the completion of a needed IT project
could adversely impact our ability to run our business and make fully informed decisions.

The introduction of artificial intelligence (“AI”) may present risks to our business.

We are in the early stages of adopting artificial intelligence (“Al”) in certain areas of our operations. Our increasing
use of, or reliance on, Al, machine learning, and other advanced automation technologies could present risks to our
business and may expose the Company to additional cybersecurity, data privacy, intellectual property, and
regulatory compliance risks, particularly where Al systems depend on third-party vendors, cloud-based platforms, or
external data sources. In addition, laws and regulations governing the development and use of Al are evolving and
may impose additional compliance obligations or restrict certain applications.

We rely on a limited number of key employees and our failure to recruit and/or retain senior management and
key employees globally could harm our business.

The loss of any of our key employees, including our CEO and his direct reports, could adversely affect our business
and thus our financial condition, results of operations and cash flows. Hiring executives with needed skills or the
replacement of one or more of our executive officers or other key employees would likely involve significant time
and costs and may significantly delay or prevent the achievement of our business objectives. In addition,
competition for qualified talent in our industry is intense, particularly in the last several years. The market to build,
retain and replace talent has become even more highly competitive, and many of the companies with which we
compete for personnel have greater financial and other resources than we do.

Any failure to recruit and/or retain senior management and key employees could harm our business, operating
results and financial condition. Additionally, efforts to recruit such employees could be costly and negatively impact
our operating expenses. We issue equity awards from employee equity plans as a key component of our overall
compensation. We face pressure to limit the use of such equity-based compensation due to dilutive effects on
stockholders. If we are unable to offer attractive compensation packages in the future, it could limit our ability to
attract and retain key employees.

Public health emergencies or outbreaks of epidemics, pandemics, or contagious diseases have adversely affected,
and could in the future, adversely affect our business and the business of our customers and suppliers.

We are subject to public health emergencies, which has had and may continue to have an impact on our business and
the business of our customers and suppliers. Uncertainty caused by pandemics, epidemics, or similar public health
emergencies or outbreaks could lead to prolonged economic downturns, and negatively impact our partners and the
industry in which we operate, in which case our revenues could be significantly impacted. The extent to which
public health crisis impacts our business, results of operations, and financial condition will depend on future
developments, which are highly uncertain and cannot be predicted.

26



Our business depends upon good relations with our employees. Work stoppages, slowdowns or legal action by our
unionized employees may have a material adverse effect on our business, financial condition, results of
operations and cash flows.

We employ approximately 5,000 employees, including certain manufacturing employees represented by unions.
Although we believe that employee and union relations are generally positive, there is no assurance that this will
continue in the future and problems or changes affecting employees in certain locations may affect relations with our
employees at other locations. The risk of labor disputes, work stoppages or other disruptions in production could
adversely affect us, especially in conjunction with potential restructuring activities. If we cannot successfully
negotiate or renegotiate collective bargaining agreements, or if negotiations take an excessive amount of time, there
may be a heightened risk of work stoppages and we may be unable to achieve planned operational efficiencies.
Work stoppages may be caused by the inability of national unions and the governments of countries in which we
operate from reaching agreement and are outside of our control. Any work stoppage or failure to reach agreements
with our unions could have a material adverse effect on our customer relations, our productivity, the profitability of
a manufacturing facility, our ability to develop new products and on our operations as a whole, resulting in an
adverse impact on our business, financial condition, results of operations and cash flows.

Our business is subject to various environmental laws, regulations and related litigation that could impose
substantial costs or other liabilities on us.

Our facilities are subject to significant federal, state, local and foreign environmental protection laws with respect to
air, water and emissions as well as the disposal of solid waste. We believe that we are operating in substantial
compliance with these laws and regularly incur capital and operating expenditures in order to achieve future
compliance. However, these laws may change, which could require changes in our practices, additional capital
expenditures or loss of carbon credits, and we may discover aspects of our business that are not in compliance.
Violation of these laws can result in the imposition of significant fines and remediation costs.

Additionally, in recent years, assessments of the potential impacts of climate change have begun to influence
governmental authorities, consumer behavior patterns and the general business environment of the European Union
and the United States. The implementation of these policies may require us to invest additional capital in our
properties or it may restrict the availability of land we are able to develop. For example, the State of California has
adopted new climate change disclosure requirements which mandate public disclosure of certain greenhouse gas
emissions data and climate-related financial risk reports. Similarly, while currently subject to a stay pending judicial
review, the SEC has adopted extensive climate-related reporting requirements. The European Union has also
established similar regulations, such as the Corporate Sustainability Reporting Directive (“CSRD”), and the
European Union Deforestation Regulations (“EUDR”). The CSRD establishes extensive ESG-related disclosure
requirements based on the European Sustainability Reporting Standards, including certain assurance obligations.
The EUDR places limitations on the sale in the European Union of products linked to deforestation or the
degradation of forests, and requires companies to implement due diligence systems to verify covered commodities
and related products were not produced on deforested land. The standards used to identify and collect the
information and data required pursuant to these emerging regulations are still developing and uncertain, which could
result in increased costs related to complying with applicable reporting obligations under these standards, and could
increase the risk of failing to comply. These changes, or other changes in other environmental laws, regulations,
standards or the interpretation thereof, new enforcement of laws, the identification of new facts or the failure of
other parties to perform remediation at our current or former facilities could be costly and lead to new or greater
liabilities that could materially adversely affect our business, results of operations, cash flows or financial condition.

Although we are not aware of any environmental conditions at any of our facilities that could have a material
adverse effect on our financial condition, results of operations and cash flows, we own facilities that have been
operated over the course of many decades. Should the Company make material changes in the operations at a facility
it is possible such changes could generate environmental obligations that might require remediation or other action,
the nature, extent and cost of which are not presently known. We may also face higher disposal and clean-up costs to
replace equipment or facilities containing materials that were compliant when installed but are now considered
contaminants. Additionally, as we sell closed or other facilities or materially alter operations at a facility, we may be
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required to perform additional environmental evaluations that could identify items that might require remediation or
other action, the nature, extent and cost of which are not presently known. We may also incur environmental
liabilities in connection with assets or businesses we may purchase in the future.

ESG issues may have an adverse effect on our business, financial condition and results of operations, the
desirability of our stock, and may damage our reputation.

Companies across all industries are facing increasing scrutiny relating to their ESG policies. If we are unable to meet
our ESG goals or evolving investor, industry, or stakeholder expectations and standards, or if we are perceived to
have not responded appropriately to the growing concern for ESG issues, customers and consumers may choose to
stop purchasing our products or purchase products from another company or a competitor, and our reputation, the
desirability of our stock to investors, and our business or financial condition may be adversely affected. Increased
focus and activism on ESG topics may hinder our access to capital, as investors may reconsider their capital
investment as a result of their assessment of our ESG practices. In particular, these constituencies are increasingly
focusing on environmental issues, including climate change, water use, deforestation, waste, and other sustainability
concerns. These demands could cause us to incur additional costs or to make changes to our operations to comply
with such demands. In addition to environmental issues, these constituencies are also focused on social and other
governance issues, including matters such as, but not limited to, human capital and social issues. Any failure to
achieve our ESG goals or a perception (whether or not valid) of our failure to act responsibly with respect to the
environmental, human capital, or social issues, or to effectively respond to new, or changes in, legal or regulatory
requirements concerning environmental or other ESG matters, or increased operating or manufacturing costs due to
increased regulation or environmental causes could adversely affect our business and reputation and increase risk of
litigation.

Increases in costs of pension benefits may reduce our profitability and could impact our cash reserves.

Our results of operations may be negatively affected by expenses we record for our defined benefit pension plans.
Generally accepted accounting principles in the U.S., require that we calculate income or expense for the plans using
actuarial valuations. These valuations reflect assumptions about financial markets, longevity of our current and
former employees and other economic conditions, which may change based on changes in key economic indicators
and mortality tables. We are required to make an annual measurement of plan assets and liabilities, which may result
in increased funding obligations or negative changes in our stockholders' equity. At the end of 2025, the combined
projected benefit obligation of our pension plans had a net underfunding of $15.0 million. The Company has both
funded and unfunded pension plans and we make contributions to our pension trusts (where applicable) based on
many factors, including regulatory guidelines, investment returns of the trusts, and availability of cash for pension
contributions versus other priorities. For a discussion regarding our pension obligations, refer to Note 16.
Postretirement and Other Benefits of the Notes to Consolidated Financial Statements in Part II, Item 8 and "Other
Factors Affecting Liquidity and Capital Resources" in Part II, Item 7. Although expense and pension funding
contributions are not directly related, key economic factors that affect expense would also likely affect the amount of
cash we would contribute to pension plans as required under the Employee Retirement Income Security Act
("ERISA") for U.S. plans. Failure to achieve expected returns on plan assets driven by various factors, which could
include a continued environment of low interest rates or sustained market volatility, could also result in an increase
to the amount of cash we would be required to contribute to pension plans.

We are subject to various legal actions and other claims.

We regularly are involved in legal actions and other claims arising in the ordinary course of business and otherwise.
We are also subject to many laws and regulations around the world. Despite our efforts, we cannot guarantee that we
are in compliance with every such law or regulation. Although we do not believe that any of the currently pending
actions or claims against us will have a material adverse impact on our financial condition, results of operations and
cash flows, we cannot provide any assurances in this regard. Information concerning some of these actions that
currently are pending is contained in Note 18. Commitments and Contingencies, of the Notes to Consolidated
Financial Statements and in Part I, Item 3, “Legal Proceedings” of this report. We also cannot give any assurances as
to any litigation that might be filed against us in the future.
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Any loss or interruption of the operations of our facilities may harm our operating performance.

Our revenues depend on the effective operation of our manufacturing facilities. The operation of our facilities
involves risks, including the breakdown, failure, or substandard performance of equipment, power outages, the
improper installation or operation of equipment, explosions, fires, natural disasters, failure to achieve or maintain
safety or quality standards, work stoppages, supply or logistical outages, and the need to comply with environmental
and other directives of governmental agencies. Moreover, natural disasters, political crises, public health crises or
other unforeseen catastrophic events in any of the countries in which we operate may negatively impact our
facilities, our supply chain or customers. If we experience supply disruptions, we may not be able to develop
alternate sourcing quickly. Any disruption of our production schedule caused by an unexpected shortage of
components, raw materials or parts even for a relatively short period of time could cause us to alter production
schedules or suspend production entirely, which would adversely affect our business and results of operations. The
occurrence of material operational problems, including, but not limited to, the above events, could cause the loss or
interruption of operations for a significant length of time, which could have a material adverse effect on our
financial condition, results of operations and cash flows.

In addition, many of our operations require a reliable and abundant supply of water. Production facilities for our
segments rely on a local water body or water source for their water needs and, therefore, are particularly sensitive to
drought conditions or other natural or man-made interruptions to water supplies. At various times and for differing
periods, we have had to modify operations at certain of our mills due to water shortages, water clarity, or low flow
conditions in its principal water supplies. Any interruption or curtailment of operations at any of our production
facilities due to drought or low flow conditions at the principal water source or another cause could materially and
adversely affect our operating results and financial condition.

Fluctuations in construction and infrastructure spending can impact demand for certain of our products.

Demand for certain of our products depends on spending in the construction industry, both residential and non-
residential, as well as infrastructure sectors. Spending in those sectors is impacted by numerous circumstances
beyond our control including, but not limited to, interest rates, availability of financing, housing inventory, capital
spending, corporate investment, local, federal and state regulations, as well as availability and commitment of public
funds for municipal spending, capacity utilization and general economic conditions. Decreased spending in any of
these sectors could have an adverse impact on our financial condition, results of operations, and cash flows during
the duration of their down cycle.

Historically, we have experienced significant cost savings and productivity benefits relating to our ongoing
operational excellence program; however, these benefits may not continue indefinitely or at the same levels.

Historically, we have experienced significant cost savings and productivity benefits relating to our ongoing
continuous improvement and operational excellence programs. We expect to continue to achieve significant savings
and benefits from these efforts; however, we may be unable to continue in the future to obtain savings and benefits
in line with historical achievements, and our profitability and financial results could be adversely affected.

Our foreign sales and operations may be adversely affected by supply chain disruptions due to political unrest,
terrorist acts, and national and international dispute.

We conduct a portion of our sales and manufacturing outside the United States. Our foreign sales and operations are
subject to a number of risks, including political and economic instability, which could have a material adverse
impact on our ability to increase or maintain our international sales and operations. National and international
disputes such as war, border closures, civil disturbances and terrorist acts, including Russia's invasion of Ukraine
and geopolitical conflicts in the Middle East may increase the likelihood of already strained supply interruptions and
further hinder our ability to access the materials and energy we need to manufacture our products. Additional supply
chain disruptions will make it harder for us to find favorable pricing and reliable sources for the materials and
energy we need. As a result, such disruptions will put upward pressure on our costs and increase the risk that we
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may be unable to acquire the materials and energy we need to continue to make certain products, in particular at our
manufacturing facilities in Europe.

Item 1B. Unresolved Staff Comments
None.

Item 1C. Cybersecurity

Risk management and strategy

We have developed processes for assessing, identifying and managing material risks from cybersecurity threats. Our
enterprise risk management system incorporates risks from cybersecurity threats alongside other risks to the
company. We employ a range of tools and services to inform our assessment, identification and management of
material risks from cybersecurity threats, which include from time to time:

*  monitoring emerging data protection laws and implementing responsive changes to our processes;

* undertaking periodic reviews of our policies with customers, partners, and suppliers and statements related
to cybersecurity;

*  conducting cybersecurity management and incident training for employees involved in our systems and
processes that handle sensitive data;

»  conducting phishing email simulations for employees and contractors with access to corporate email
systems;

* requiring employees, as well as third-parties who provide services on our behalf, to treat information and
data with care; and

* educating our teams on incident response, conducting tabletop exercises and using the findings to improve
our processes and technologies.

We maintain a cybersecurity incident response plan designed to secure the enterprise, mitigate the impact of an
incident, restore normal business operations, prevent similar future incidents and comply with applicable regulatory
obligations arising from an incident. As part of the above process, we periodically engage with consultants and
other third-parties, including annually having a third-party perform penetration testing and review our cybersecurity
program to help identify areas for improvement and/or compliance. The Company’s cybersecurity procedures have
been developed based on the National Institute of Standards and Technology ("NIST") cybersecurity framework. We
also engage with a third-party security operation center to assist in monitoring our cybersecurity risk environment.
Our risk management processes also address cybersecurity threat risks associated with our use of third-party service
providers.

For a discussion of whether and how any risks from cybersecurity threats, including as a result of any previous
cybersecurity incidents, have materially affected or are reasonably likely to materially affect the Company, including
our business strategy, results of operations, see “Part I, Item 1A. Risk Factors -- A failure of, or a security breach in
a key information technology system or process or other unusual events could compromise our information and
expose us to liability, which could adversely affect our business; IT project delays and overruns are possible” which
is incorporated by reference into this Item 1C.

Governance
Oversight of cybersecurity risk is a joint responsibility of the Board of Directors and the Audit Committee. The

Company’s Chief Information Officer (the “CIO”) provides quarterly updates to the Audit Committee and the chair
of the Audit Committee regularly updates the Board of Directors on cybersecurity matters potentially impacting the

Company. Additionally, the CIO briefs the Board of Directors on information security matters at least annually.
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In addition to oversight by the Audit Committee and the Board of Directors, our CIO chairs a Working Council that
includes our Chief Financial Officer, Chief Human Resources and Communications Officer and our Chief Legal and
Administrative Officer. Our IT organization also includes a Chief Information Security Officer who is responsible
for establishing processes as well as management of all cyber security risks and programs to mature our NIST
posture. Our CIO has served in this role since 2023 and has more than 30 years of experience in the aggregate in
various IT leadership roles. His educational background includes a master’s in business administration in
Information Systems from The State University of New York at Albany, and a bachelor’s degree in electrical
engineering from Harcourt Butler Technological Institute, Kanpur, India.
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Item 2. Properties
As of December 31, 2025, we conduct business in over 100 countries and operate 34 production locations
worldwide, with offices and facilities in the United States, United Kingdom, China, Germany, France, Belgium,

India, Canada, Spain, Italy, Mexico, and Luxembourg.

Our principal production facilities as of December 31, 2025 are summarized below:

Geographic Region FAM SAS

U.S. 9 10
Europe 3 7
Asia/Pacific 1

Americas (excluding U.S.) 0 2
Total™® 13 21

M Includes leased sites as follows: United States - 7, Europe - 2, Asia/Pacific - 3, Americas - 1.

We consider all of our operating facilities to be well-maintained, suitable for conducting our operations and
business, and adequately insured.

Item 3. Legal Proceedings
General

In the ordinary course of business, we are involved in various legal proceedings from time to time, including relating
to contracts, commercial disputes, taxes, environmental issues, employment and workers' compensation claims,
product liability and other matters. We periodically review the status of these proceedings with both inside and
outside counsel. We believe that the ultimate disposition of these matters will not have a material effect on the
results of operations in a given quarter or year, but no assurances can be given in this regard. Refer to Note 18.
Commitments and Contingencies, of the Notes to Consolidated Financial Statements for additional information.

Environmental Matters

The Company's operations are subject to various nations' federal, state and local laws, regulations and ordinances
relating to environmental matters. The nature of the Company's operations exposes it to the risk of claims with
respect to various environmental matters, and there can be no assurance that material costs or liabilities will not be
incurred in connection with such claims. While the Company has incurred in the past several years, and will
continue to incur, capital and operating expenditures to comply with environmental laws and regulations, it believes
that its future cost of compliance with environmental laws, regulations and ordinances, and its exposure to liability
for environmental claims and its obligation to participate in the remediation and monitoring of certain hazardous
waste disposal sites, will not have a material effect on its financial condition or results of operations. However,
future events, such as changes in existing laws and regulations, or unknown contamination or costs of remediation of
sites owned, operated or used for waste disposal by the Company (including contamination caused by prior owners
and operators of such sites or other waste generators) may give rise to additional costs which could have a material
effect on its financial condition or results of operations.

32



Indemnification Matters

In connection with our spin-off from Kimberly-Clark in 1995, we undertook to indemnify and hold Kimberly-Clark
harmless from claims and liabilities related to the businesses transferred to us that were not identified as excluded
liabilities in the related agreements. As of December 31, 2025, there were no material claims pending under this
indemnification.

In connection with the EP Divestiture, we undertook to indemnify and hold Evergreen Hill Enterprise harmless from
claims and liabilities related to the EP business that were identified as excluded or specified liabilities in the related

agreements up to an amount not to exceed $10 million. As of December 31, 2025, there were no material claims
pending under this indemnification.

Item 4. Mine Safety Disclosures

Not applicable.
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PART II.

Item 5. Market for Registrant's Common Equity, Related Stockholder Matters and Issuer Purchases of Equity
Securities

Market Information. Our common stock, $0.10 par value per share ("Common Stock") is trading on the New York
Stock Exchange (NYSE") under the symbol "MATV." Prior to the Merger, our Common Stock was listed on the
NYSE, trading under the symbol "SWM" since November 30, 1995. On February 23, 2026, our stock closed at
$10.98 per share.

Performance Graph. The following graph compares the total cumulative stockholder return on our Common Stock
during the period from December 31, 2020 through December 31, 2025 with the comparable cumulative total returns
of the Russell 2000, S&P SmallCap 600 Capped Materials Index and self-constructed peer group, both of which we
consider to be reflective of the performance of the industries in which we operate. The peer group portfolio includes
nine U.S. based materials companies including Clearwater Paper Corp., Deluxe Corp., Eastman Chemical Co.,
Essentra Plc, Graphic Packing Holding Corp, Greif Inc., Magnera Corp, Rayonier Advanced Materials Inc., and
Sealed Air Corp. In 2021, the peer group included Neenah, Inc. and Intertape Polymer Group Inc., which were
acquired during 2022 and are no longer peer group public entities. They were replaced with Deluxe Corp. and
Eastman Chemical Co. In 2024, the peer group included Berry Global Group Inc. and Glatfelter Corp. which were
acquired during 2025 and are no longer peer group public entities. Glatfelter Corp. was replaced with Magnera Corp.

The graph assumes that the value of the investments in the Common Stock and each index were $100 on December
31, 2020, and that all dividends were reinvested. The stock price performance shown on the graph below is not
necessarily indicative of future price performance.
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Holders. As of February 23, 2026, there were 1,684 stockholders of record.

Dividends. We have declared and paid cash dividends on our Common Stock every fiscal quarter since the second
quarter of 1996. In 2025, 2024 and 2023, we declared and paid cash dividends totaling $0.40, $0.40, and $1.00 per
share, respectively. On February 18, 2026, we announced a cash dividend of $0.10 per share payable on March 27,
2026 to stockholders of record as of the close of business on March 13, 2026. Our credit agreement covenants
require that we maintain certain financial ratios, as disclosed in Note 12. Debt of the Notes to Consolidated Financial
Statements, none of which under normal business conditions materially limit our ability to pay such dividends. We
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will continue to assess our dividend policy in light of our overall strategy, cash generation, debt levels and ongoing
requirements for cash to fund operations and to pursue possible strategic opportunities.

Recent Sales of Unregistered Securities. We had no unregistered sales of equity securities during the fiscal year
ended December 31, 2025.

Repurchases of Equity Securities. The Company did not repurchase shares during 2025 and the remaining amount
of share repurchases currently authorized by our Board of Directors as of December 31, 2025 is $22.0 million.

In August 2023, the Board of Directors authorized the repurchase of shares of Mativ Common Stock in an amount
not to exceed $30.0 million. Under the current $30.0 million authorization for the share repurchases, the Company

purchased 539,386 shares for $8.0 million cumulatively as of February 23, 2026.

Item 6. Reserved
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Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations

The following is a discussion of our financial condition and results of operations. This discussion should be read in
conjunction with our consolidated financial statements and related notes included elsewhere in this Annual Report
on Form 10-K. The discussion of our financial condition and results of operations includes various forward-looking
statements about our markets, the demand for our products and our future prospects. These statements are based on
certain assumptions that we consider reasonable. For information about risks and exposures relating to us and our
business, you should read the sections entitled "Factors That May Affect Future Results,” in Part I, Item 14 of this
Annual Report on Form 10-K and "Forward Looking Statements" at the end of this Item 7. Unless the context
indicates otherwise, references to "Mativ," the "Company,” "we," "us or similar terms include Mativ
Holdings, Inc. and our consolidated subsidiaries.

" on
>

our,

"

This Management's Discussion and Analysis of Financial Condition and Results of Operations ("MD&A") is
designed to provide a reader of our financial statements with an understanding of our recent performance, our
financial condition and our prospects.

As discussed in Note 8. Discontinued Operations of the Notes to Consolidated Financial Statements, the results from
continuing operations exclude the results of our EP Business for all periods presented. All information presented
within this MD&A is on a continuing operations basis.

Recent Developments

Throughout 2025, the U.S. government proposed the implementation of, or did implement, a number of tariffs on
imports to the United States from a large number of countries, including baseline tariffs and additional
individualized reciprocal tariff on certain countries with whom the United States has the largest trade deficits.
Increased tariffs by the United States has led and may continue to lead to the imposition of retaliatory tariffs by
foreign governments. Additionally, throughout 2025, the U.S. government announced and rescinded multiple tariffs
on several foreign jurisdictions, which has increased uncertainty regarding the ultimate effect of the tariffs on
economic conditions. Uncertainties about tariffs and their effects on trading relationships, including as a result of
future developments, may impact the macroeconomic conditions in the markets in which we operate, and may do so
with little to no advanced notice. Although we are continuing to monitor the impact of such announcements, as well
as opportunities to mitigate their related impacts, costs and other effects associated with the tariffs remain uncertain.
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CRITICAL ACCOUNTING ESTIMATES

We disclose those accounting estimates that we consider to be significant in determining the amounts to be utilized
for communicating our consolidated financial position, results of operations and cash flows in the first note to our
consolidated financial statements included elsewhere herein. Our discussion and analysis of our financial condition
and results of operations are based on our consolidated financial statements. Our consolidated financial statements
are prepared in conformity with accounting principles generally accepted in the U.S., which require management to
make estimates that affect the amounts of revenues, expenses, assets and liabilities reported and disclosure of
contingencies. Changes in these estimates could have a material impact on our financial position, results of
operations, and cash flows. We discussed with the Audit Committee of the Board of Directors the estimates and
judgments made for each of the following items and our accounting for and presentation of these items in the
accompanying consolidated financial statements:

Income Taxes

Our income tax expense (benefit), deferred tax assets and liabilities, and liabilities for unrecognized tax benefits
reflect management’s best estimate of current and future taxes to be paid. We are subject to income taxes in the U.S.
and numerous foreign jurisdictions.

Deferred income taxes arise from temporary differences between the tax basis of assets and liabilities and their
reported amounts in the financial statements, which will result in taxable or deductible amounts in the future. In
evaluating our ability to recover our deferred tax assets in the jurisdiction from which they arise, we consider all
available positive and negative evidence, including scheduled reversals of deferred tax liabilities, projected future
taxable income, tax-planning strategies, and results of recent operations. In projecting future taxable income, we
begin with historical results adjusted for the results of discontinued operations and incorporate assumptions about
the amount of future state, federal, and foreign pretax operating income adjusted for items that do not have tax
consequences. The assumptions about future taxable income require the use of significant judgment and are
consistent with the plans and estimates we are using to manage the underlying businesses. In evaluating the
objective evidence that historical results provide, we consider three years of cumulative operating income (loss).

The calculation of our tax liabilities involves dealing with uncertainties in the application of complex tax laws and
regulations in a multitude of jurisdictions across our global operations. Accounting Standards Codification Topic
No. 740, Income Taxes ("ASC 740"), states that a tax benefit from an uncertain tax position may be recognized
when it is more likely than not that the position will be sustained upon examination, including resolutions of any
related appeals or litigation processes, on the basis of the technical merits. We record unrecognized tax benefits as
liabilities in accordance with ASC 740 and adjust these liabilities when our judgment changes as a result of the
evaluation of new information not previously available. Because of the complexity of some of these uncertainties,
the ultimate resolution may result in a payment that is materially different from our current estimate of the
unrecognized tax benefit liabilities. These differences will be reflected as increases or decreases to income tax
expense in the period in which new information is available.

Contingencies

We accrue an estimated loss by taking a charge to income when the likelihood that a future event, such as a legal
proceeding, will result in a loss or the occurrence of a liability is probable, and the amount of loss can be reasonably
estimated. We disclose material contingencies if there is at least a reasonable possibility that a loss has been
incurred. In determining whether a loss should be accrued, we evaluate, among other factors, the degree of
probability of an unfavorable outcome and the ability to make a reasonable estimate of the amount of loss. Changes
in these factors could materially impact our financial condition, results of operations, and our cash flows.

For further information, refer to "Litigation" in Part I, Item 3, "Legal Proceedings" and Note 18. Commitments and
Contingencies of the Notes to Consolidated Financial Statements.
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Property, Plant and Equipment Valuation

Certain of our manufacturing processes are capital intensive; as a result, we make substantial investments in
property, plant and equipment which are recorded at cost. Net property, plant and equipment comprised 30% of our
total assets as of December 31, 2025. Property, plant and equipment is depreciated on the straight-line method over
the estimated useful lives of the assets. Production machines and related equipment are not subject to substantial
technological changes rendering them obsolete and are generally depreciated over estimated useful lives of 5 to 20
years. When indications of impairment exist, we assess the likelihood of recovering the cost of long-lived assets
based on our expectation of future profitability and undiscounted cash flow of the related asset group. These factors,
along with management's plans with respect to the operations, are considered in assessing the recoverability of
property, plant and equipment. Changes in management's estimates and plans could significantly impact our
financial condition, results of operations and cash flows.

Goodwill

Goodwill is not subject to amortization and is tested for impairment at the reporting unit level annually, during the
fourth quarter, specifically October 1, or more frequently if events or changes in circumstances indicate impairment
may exist. The Company determines the fair value of its reporting units using the income approach based upon
estimated future cash flows discounted at a rate commensurate with the risk involved or market-based comparables.
The determination of the fair value using the income approach requires management to make significant estimates
and assumptions related to forecasts of future cash flows and discount rates. Changes to the forecasted revenue
growth, earnings before income taxes, depreciation and amortization (“EBITDA”) and discount rate assumptions
may result in a significantly different estimate of the fair value of the reporting units, which could result in a
different assessment of the recoverability of goodwill or measurement of an impairment charge. During the years
ended December 31, 2025 and 2023, we performed interim quantitative goodwill impairment tests, which resulted in
non-cash impairment charges of $411.9 million and $401.0 million, respectively. Refer to Note 9. Goodwill, of the
Notes to Consolidated Financial Statements for additional information. The annual impairment tests performed on
October 1, 2025, 2024 and 2023 resulted in no impairment charges. We continue to monitor the impact of the
sustained impact of macro-economic conditions, an increasingly global competitive environment, along with
continued volatility particularly in the construction and automotive sectors. Future deterioration in these conditions
may require us to perform an interim quantitative impairment test in 2026.

The fair value estimates used in the assessment of impairment for goodwill consider historical trends in addition to
significant assumptions including projections of future performance. Changes in these assumptions can have a
significant impact on the assessment of fair value.

RECENTLY ADOPTED ACCOUNTING PRONOUNCEMENTS
For a discussion regarding recently adopted accounting pronouncements, refer to Recently adopted Accounting

Pronouncements included in Note 2. Summary of Significant Accounting Policies of the Notes to Consolidated
Financial Statements.
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SUMMARY

In 2025, we reported a net loss of $337.4 million on total net sales of $1,987.0 million. Compared to the prior year,
net sales increased $5.9 million, or 0.3%. Sales reflected higher volume/mix, favorable currency translation, and
higher selling prices, partially offset by sales associated with exited facilities. FAM segment net sales increased $1.0
million, or 0.1%, compared to prior year primarily driven by favorable currency translation, partially offset by lower
selling prices. SAS segment net sales increased $4.9 million, or 0.4%, compared to prior year primarily driven by
higher volume/mix, higher selling prices, and favorable currency translation, partially offset by sales associated with
exited facilities.

The increase in net loss in 2025 compared to 2024 was primarily due to the $411.9 million goodwill impairment
expense. For more information on the goodwill impairment, refer to Note 9. Goodwill of the Notes to Consolidated
Financial Statements. The Company incurred restructuring and other impairment charges of $19.9 million and $38.1
million, in 2025 and 2024, respectively, primarily related to exiting certain product categories and site closures.

RESULTS OF OPERATIONS

Years Ended December 31,

2025 2024 2023
(in millions, except per share amounts)
Net sales $ 1,987.0 $ 1,981.1 §  2,026.0
Cost of products sold 1,624.1 1,617.0 1,670.2
Gross profit 362.9 364.1 355.8
Selling and general expense 228.7 233.8 263.9
Research and development expense 23.6 23.0 21.2
Intangible asset amortization expense 63.2 62.9 61.0
Total nonmanufacturing expenses 3155 319.7 346.1
Goodwill impairment expense 411.9 — 401.0
Restructuring and other impairment expense 19.9 38.1 22.6
Operating profit (loss) (384.4) 6.3 (413.9)
Interest expense 71.1 74.7 62.2
Loss on debt extinguishment — 7.3 —
Other expense, net (7.5) 3.2) (4.8)
Loss from continuing operations before income taxes (463.0) (78.9) (480.9)
Income tax expense (benefit) (125.6) (30.2) 26.8
Net loss from continuing operations (337.4) (48.7) (507.7)
Income from discontinued operations, net of tax — — 198.2
Net loss $ (337.4) $ (48.7) $ (309.5)

Net income (loss) per share from continuing operations

&~

Basic
Diluted

(6.19) $ (0.90) $ (9.33)
(6.19) $ (0.90) $ (9.33)

&~
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Comparison of the Years Ended December 31, 2025 and 2024
Net Sales

The following table presents net sales by segment (in millions):

Percent

2025 2024 Change Change
FAM $ 7675 $ 766.5 $ 1.0 0.1 %
SAS 1,219.5 1,214.6 4.9 0.4 %
Total $ 1,987.0 $ 1,981.1 $ 5.9 0.3 %

The following table presents components of change in net sales by segment for the year ended December 31, 2025
compared to 2024 (as a percentage of net sales):

Percent Change in Net Sales

FAM SAS Total
Volume/mix 0.1 % 2.0 % 1.3 %
Sales associated with exited facilities — (3.5 (2.1)
Total volume/mix 0.1 (1.5) (0.8)
Selling price (1.1 1.0 0.2
Currency translation 1.1 0.9 0.9
Total percent change 0.1 % 0.4 % 0.3 %

FAM segment net sales of $767.5 million during the year ended December 31, 2025 increased $1.0 million, or 0.1%
compared to prior year-end. Sales reflected favorable currency translation, offset by lower selling prices.

SAS segment net sales of $1,219.5 million during the year ended December 31, 2025 increased $4.9 million, or
0.4% compared to the prior year-end. Sales reflected higher volume/mix, higher selling prices, and favorable
currency translation, partially offset by sales associated with exited facilities.

Gross Profit

The following table presents gross profit (in millions):

Percent of Net Sales

Percent
2025 2024 Change Change 2025 2024
Net sales $ 1,987.0 $ 1,981.1 $ 5.9 0.3 %
Cost of products sold 1,624.1 1,617.0 7.1 0.4 % 81.7 % 81.6 %
Gross profit $§ 3629 § 3641 § (1.2) (0.3)% 18.3 % 18.4 %

Gross profit of $362.9 million during the year ended December 31, 2025 decreased $1.2 million, or 0.3%, compared
to the prior year period which reflected higher distribution and manufacturing costs, and lower volume/mix, partially
offset by favorable relative net selling price and input cost performance. FAM gross profit decreased $10.9 million,
or 6.3% and SAS gross profit increased $9.7 million, or 5.1%.
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Nonmanufacturing Expenses

The following table presents nonmanufacturing expenses (in millions):

Percent of Net Sales

Percent
2025 2024 Change Change 2025 2024
Selling and general expense $§ 2287 § 2338 § (5.1) 2.2)% 11.5 % 11.8 %
Research and development expense 23.6 23.0 0.6 2.6 % 1.2 % 1.2 %
Intangible asset amortization expense 63.2 62.9 0.3 0.5 % 32 % 32 %
Nonmanufacturing expenses § 3155 § 3197 § 4.2) (1.3)% 15.9 % 16.2 %

Nonmanufacturing expenses of $315.5 million during the year ended December 31, 2025 decreased $4.2 million, or
1.3%, compared to the prior year period primarily due to lower selling and general expense as a result of actions
taken under an organizational realignment initiative (""the Plan").

Restructuring and Other Impairment Expense

The following table presents restructuring and other impairment expense by segment (in millions):
Percent of Net Sales

2025 2024 Change 2025 2024
FAM $ 16.7 $ 57§ 11.0 22 % 0.7 %
SAS 1.8 29.0 (27.2) 0.1 % 24 %
Unallocated expenses 1.4 34 (2.0)
Total $ 199 § 381 § (182) 1.0 % 1.9 %

Restructuring and other impairment expenses in the FAM segment primarily included impairment charges of $11.8
million, along with severance of $3.4 million and costs attributable to facility closures announced in the current and
prior years.

Restructuring and other impairment expenses in the SAS segment included severance charges of $1.7 million,
primarily attributable to actions taken under the second wave of the Plan.

Unallocated Restructuring and other impairment expenses are comprised of severance charges.

Total severance related expenses during the year ended December 31, 2025 are primarily attributable to actions
taken under the second wave of the Plan.

Operating Profit (Loss)

The following table presents operating profit (loss) by segment (in millions):

Return on Net Sales

Percent
2025 2024 Change Change 2025 2024
FAM $ (359.8) § 70.0 $ (429.8) N.M. (46.9)% 9.1 %
SAS 85.6 45.4 40.2 88.5 % 7.0 % 3.7 %
Unallocated expenses (110.2) (109.1) (1.1) 1.0 %
Total $ (384.4) § 63 $ (390.7) N.M. (19.3)% 03 %
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In the FAM segment, operating loss in the year ended December 31, 2025 was $359.8 million compared to operating
profit of $70.0 million in the year ended December 31, 2024, a decrease of $429.8 million primarily due to the
$411.9 million goodwill impairment in 2025, see Note 9. Goodwill of the Notes to Consolidated Financial
Statements. Excluding the goodwill impairment, operating profit was $52.1 million, a $17.9 million decrease from
the prior year due to higher manufacturing and distribution costs, and unfavorable relative net selling price and input
cost performance, partially offset by higher volume/mix, and lower selling and general expenses.

In the SAS segment, operating profit in the year ended December 31, 2025 was $85.6 million, an increase of $40.2
million, compared to operating profit of $45.4 million in the year ended December 31, 2024. The increase is
primarily due to favorable relative net selling price and input cost performance, lower manufacturing costs, and
lower selling and general expenses, partially offset by lower volume/mix, and higher distribution costs.

Unallocated expenses in the year ended December 31, 2025 were $110.2 million, an increase of $1.1 million, or
1.0%, compared to the prior year period. The increase is primarily due to one-time separation costs of $7.6 million
related to our previously disclosed CEO and CFO transitions, partially offset by a decrease in selling and general
expenses as a result of actions taken under the Plan.

Interest Expense

Interest expense was $71.1 million in the year ended December 31, 2025, a decrease of $3.6 million, or 4.8%,
compared to the year ended December 31, 2024. Interest expense decreased mainly due to lower average balances
on the floating portion of our outstanding debt in 2025.

The weighted average effective interest rate on our debt facilities, including the impact of hedges, was
approximately 7.46% and 6.41% for the years-ended December 31, 2025 and 2024, respectively.

Other Expense, Net

Other expense was $7.5 million in the year ended December 31, 2025 compared to expense of $3.2 million for the
year ended December 31, 2024, an increase in expense of $4.3 million. The current period includes non-cash
settlement charges associated with our U.S. Pension Plan and higher foreign currency losses.

Income Taxes

The $125.6 million benefit and $30.2 million benefit for income taxes in the years-ended December 31, 2025 and
2024, respectively, resulted in an effective tax rate of 27.1% compared with 38.3% in the prior year. The net change
was primarily due to the impact from a $49.3 million decrease to our valuation allowance, and goodwill impairment
not deductible for tax purposes in the current period.

Net Loss and Loss per Share

Net loss in the year ended December 31, 2025 was $337.4 million, or $6.19 per diluted share, compared to net loss
of $48.7 million, or $0.90 per diluted share, during the prior year period.

For a comparison of the Company’s results of operations for the year ended December 31, 2024 to the year ended
December 31, 2023, refer to Item 7. "Management’s Discussion and Analysis of Financial Condition and Results of
Operations" in the Company’s Annual Report on Form 10-K for the year ended December 31, 2024, which was filed
with the U.S. Securities and Exchange Commission on February 27, 2025.
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LIQUIDITY AND CAPITAL RESOURCES
Liquidity & Cash Flow

A major factor in our liquidity and capital resource planning is our generation of cash flow from operations, which is
sensitive to changes in the mix of products sold, volume and pricing of our products, as well as changes in our
production volumes, costs and working capital. Our liquidity is supplemented by funds available under our
Revolving Facility with a syndicate of banks that is used as either operating conditions or strategic opportunities
warrant and also by our Receivables Sales Agreement, refer to Note 5. Accounts Receivable, Net for additional
information. Market conditions permitting, we may also seek to access the capital markets as we deem appropriate.

Cash Requirements

As of December 31, 2025, $74.9 million of our $84.2 million of cash and cash equivalents was held by foreign
subsidiaries. Restricted cash of $5.6 million primarily represents retained contributions associated with our UK
Pension scheme. Cash paid for income taxes (net of refunds) was $11.5 million for the year ended December 31,
2025. We believe our sources of liquidity and capital, including cash on-hand, cash generated from operations, our
Revolving Facility, and our Receivables Sales Agreement (an off-balance sheet arrangement as defined in Item
303(a)(4)(i1) of SEC Regulation S-K), will be sufficient to finance our continued operations, our current and long-
term growth plan, and dividend payments.

The following table presents summarized activity related to our cash flow (in millions):

Years Ended
December 31,
2025 2024
Net cash provided by (used in):
Operations $§ 1338 § 94.8
Investing (37.0) (56.7)
Financing (106.7) (55.9)
Effect of exchange rate changes on Cash and cash equivalents and Restricted cash 5.4 (8.1)
Net change in Cash and cash equivalents and Restricted cash 4.5) (25.9)
Cash and cash equivalents and Restricted cash at beginning of period 94.3 120.2
Cash and cash equivalents and Restricted cash at end of period $ 89.8 $ 94.3

Net cash provided by operations increased $39.0 million to $133.8 million during the year ended December 31,
2025, compared with $94.8 million in the prior year. The increase was attributable to lower cash payments related to
restructuring activities and favorable year-over-year movements in working capital related cash flows.

In the year ended December 31, 2025, net changes in operating working capital increased cash flow by $8.4 million
primarily related to changes in inventories and accounts payable and other current liabilities, partially offset by an
increase in accounts receivable. In 2024, net changes in operating working capital increased cash flow by $0.1
million primarily related to changes in accounts payable and other current liabilities and accounts receivable,
partially offset by an increase in inventories.

Cash used in investing activities decreased $19.7 million during the year ended December 31, 2025 compared to the
prior year and was attributable to lower capital spending.

Cash used in financing activities increased $50.8 million during the year ended December 31, 2025 compared to the

prior year. The increase was attributable to higher net repayments of long-term debt outstanding under our Credit
Agreement.
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Dividend Payments

We have declared and paid cash dividends on our common stock every fiscal quarter since the second quarter of
1996. On February 18, 2026, we announced a cash dividend of $0.10 per share payable on March 27, 2026, to
stockholders of record as of the close of business on March 13, 2026. The Company is subject to covenants,
discussed below, which require that we maintain certain financial ratios none of which under normal business
conditions materially limit our ability to pay such dividends. We will continue to assess our dividend policy in light
of our overall strategy, cash generation, debt levels and ongoing requirements for cash to fund operations and to
pursue possible strategic opportunities.

Debt Instruments and Related Covenants

As of December 31, 2025, the Company had $1,018.2 million of total debt, a decrease of $71.1 million year over
year, $84.2 million of Cash and cash equivalents, and undrawn capacity of $431.2 million on its Revolving Credit
Facility (as defined below). Under the terms of the Company's amended Credit Agreement, net leverage was 4.2 at
December 31, 2025, versus a current maximum covenant ratio of 5.50x. The Company’s nearest debt maturities are
our Revolving Credit Facility, Term Loan A Facility, and Delayed Draw Term Loan Facility, due on May 6, 2027.

The following table presents activity related to our debt instruments for the years-ended (in millions):

Years Ended December 31,

2025 2024
Proceeds from long-term debt $ 82.0 $ 531.0
Payments on long-term debt (161.9) (554.7)
Net payments on borrowings $ (79.9) $ (23.7)

Net payments from borrowings were $79.9 million during the year ended December 31, 2025 compared to net
payments from borrowings of $23.7 million during the prior year-end.

Credit Agreement

On September 25, 2018, the Company entered into a $700.0 million credit agreement (the “Credit Agreement”),
which replaced the Company’s previous senior secured credit facilities and provided for a five-year $500.0 million
revolving line of credit (the “Revolving Credit Facility”) and a seven-year $200.0 million bank term loan facility
(the “Term Loan A Facility”). Subject to certain conditions, the Company may request incremental loans to be
extended under the Revolving Credit Facility or as additional Term Loan Facilities so long as the Company is in pro
forma compliance with the required financial covenants and the aggregate of such increases does not exceed $400.0
million. Refer to Note 12. Debt of the Notes to Consolidated Financial Statements, for more information.

On February 10, 2021, we amended our Credit Agreement to, among other things, add a new seven-year
$350.0 million Term Loan B Facility (the “Term Loan B Facility”) and to decrease the incremental loans that may
be extended at the Company’s request to $250.0 million. Refer to Note 12. Debt of the Notes to Consolidated
Financial Statements for additional information about the Term Loan B Facility. The balance under the Term Loan
B Facility was $116.5 million as of December 31, 2025.

On May 6, 2022 the Company amended its Credit Agreement to extend the maturity of the Revolving Credit Facility
and the Term Loan A Facility to May 6, 2027, and to increase the availability under the Revolving Credit Facility to
$600.0 million. Additionally, we added a $650.0 million delayed draw term loan facility (the "Delayed Draw Term
Loan Facility™).
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In December 2024, the Company amended its Credit Agreement to increase the applicable rate margin to 2.75%
with respect to revolving loans and delayed draw term loans borrowed at the adjusted Term SOFR rate, adjusted
EURIBOR rate or Daily Simple RFR rate, as applicable.; and letter of credit fees, 1.75% with respect to revolving
loans and delayed draw term loans borrowed at the ABR rate, 3.00% with respect to Term A Loans borrowed at the
adjusted Term SOFR rate or adjusted EURIBOR rate, as applicable, and 2.00% with respect to Term A Loans
borrowed at the ABR rate and the commitment fee rate to 0.45%, in each case, when the net debt to EBITDA ratio is
greater than or equal to 5.00 to 1.00. The Amendment also permits borrowings under the revolving commitments in
an aggregate amount up to $504.0 million in Sterling.

Under the terms of the amended Credit Agreement, Mativ must maintain certain financial ratios and comply with
certain financial covenants; including a requirement (a) to maintain a minimum interest coverage ratio of 2.50 to
1.00 over each consecutive four fiscal quarter period ending December 31, 2024 through December 31, 2025 with a
step-up to 2.75 to 1.00 for each such period thereafter and (b) to maintain a maximum net debt to EBITDA ratio of
5.50 to 1.00 over each consecutive four fiscal quarter period ending December 31, 2024 through December 31, 2025
with a step-down to 5.25 to 1.00 for each such period thereafter. borrowings and loans made under the amended
Credit Agreement are secured by substantially all of the Company’s and the guarantors’ personal property,
excluding certain customary items of collateral, and will be guaranteed by the Company’s existing and future
wholly-owned direct material domestic subsidiaries and by Mativ Luxembourg (formerly known as SWM
Luxembourg).

Borrowings under the amended Term Loan A Facility ("Term Loan A Credit Facility") will bear interest, at a rate
equal to either (1) a forward-looking term rate based on the Secured Overnight Financing Rate (“Term SOFR”), plus
the applicable margin or (2) the highest of (a) the federal funds effective rate plus 0.5%, (b) the rate of interest as
published by the Wall Street Journal as the “bank prime loan” rate, and (c) Term SOFR plus 1.0%, in each case plus
the applicable margin. The applicable margin for borrowings under the Term Loan A Credit Facility is expected to
range from 1.25% to 3.00% for SOFR loans and from 0.25% to 2.00% for base rate loans, in each case depending on
the Company’s then current net debt to EBITDA ratio.

Borrowings under the amended Revolving Facility or the Delayed Draw Term Loan facility in U.S. dollars will bear
interest, at the Company’s option, at a rate equal to either (1) a forward-looking term rate based on Term SOFR, plus
the applicable margin or (2) the highest of (a) the federal funds effective rate plus 0.5%, (b) the rate of interest as
published by the Wall Street Journal as the “bank prime loan” rate, and (c) one-month Term SOFR plus 1.0%, in
each case plus the applicable margin. Borrowings under the Revolving Facility in Euros will bear interest at a rate
equal to the reserve-adjusted Euro interbank offered rate, or EURIBOR, plus the applicable margin. The applicable
margin for borrowings under the revolving credit agreement is expected to range from 1.00% to 2.75% for SOFR
loans and EURIBOR loans, and from 0.00% to 1.75% for base rate loans, in each case, depending on the Company’s
then current net debt to EBITDA ratio.

Borrowings under the Term Loan B Facility will bear interest, equal to a forward-looking term rate based on Term
SOFR (subject to a minimum floor of 0.75%) plus 2.75%. Borrowings under the Term Loan B Facility in Euros will
bear interest equal to EURIBOR (subject to a minimum floor of 0%) plus 3.75%.

The Company was in compliance with all of its covenants under the amended Credit Agreement at December 31,
2025. With the current level of borrowing and forecasted results, we expect to remain in compliance with our
amended Credit Agreement financial covenants. The determination of the forecasted financial covenants requires
management to make significant estimates and assumptions related to forecasts of future cash flows, future net debt,
and future benefits from future synergies. Changes to the forecasted revenue growth, earnings before income taxes,
depreciation and amortization (“EBITDA”), net debt, and benefits from future synergies may result in a significantly
different estimate of our forecasted financial covenant ratios.

Our total debt to capital ratios, as calculated under the amended Credit Agreement, at December 31, 2025 and
December 31, 2024 were 67.1% and 55.9%, respectively.
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Indenture for 8.00% Senior Unsecured Notes Due 2029

On October 7, 2024, the Company closed a private offering of $400.0 million of 8.000% senior unsecured notes due
2029 (the “2029 Notes”). The 2029 Notes were sold in a private placement in reliance on Rule 144A and Regulation
S under the Securities Act of 1933, as amended, pursuant to a purchase agreement between the Company, certain
subsidiaries of the Company and a third-party financial institution, as representative of the initial purchasers. The
2029 Notes are senior unsecured obligations of the Company and are guaranteed on a senior unsecured basis by each
of the Company’s existing and future wholly-owned subsidiaries that is a borrower under or that guarantees
obligations under the Company’s senior secured credit facilities or that guarantees certain other indebtedness,
subject to certain exceptions.

The 2029 Notes were issued pursuant to an Indenture (the “Indenture”), dated as of October 7, 2024, among the
Company, the guarantors listed therein and a third-party financial institution, as trustee. Interest on the 2029 Notes is
payable semi-annually in arrears on April 1 and October 1 of each year, beginning on April 1, 2025, and the 2029
Notes mature on October 1, 2029, subject to earlier repurchase or redemption.

The Company may redeem some or all of the 2029 Notes at any time on or after October 1, 2026, at the redemption
prices set forth in the Indenture, together with accrued and unpaid interest, if any, to, but excluding, the redemption
date. If the Company sells certain assets or consummates certain change of control transactions, the Company will
be required to make an offer to repurchase the Notes, subject to certain conditions.

The Indenture contains certain covenants that, among other things, limit the Company’s ability and the ability of its
restricted subsidiaries to incur additional indebtedness, make certain dividends, repurchase Company stock or make
other distributions, make certain investments, create liens, transfer or sell assets, merge or consolidate and enter into
transactions with the Company’s affiliates. Such covenants are subject to a number of exceptions and qualifications
set forth in the Indenture. The Indenture also contains certain customary events of default, including failure to make
payments in respect of the principal amount of the 2029 Notes, failure to make payments of interest on the 2029
Notes when due and payable, failure to comply with certain covenants and agreements and certain events of
bankruptcy or insolvency. The Company was in compliance with all of its covenants under the Indenture at
December 31, 2025.

For a comparison of liquidity and capital resources and the Company’s cash flow activities for the fiscal year ended
December 31, 2024 and 2023, refer to Item 7. "Management’s Discussion and Analysis of Financial Condition and
Results of Operations" in the Company’s Annual Report on Form 10-K for the year ended December 31, 2024,
which was filed with the U.S. Securities and Exchange Commission on February 27, 2025.

Other Factors affecting Liquidity and Capital Resources

Debt Interest Obligations. Debt interest obligations as of December 31, 2025 amount to $185.0 million over the next
five years, Approximately $73.6 million, $52.2 million, and $34.9 million is due annually in 2026, 2027, and 2028,
respectively, with the remainder being due in 2029 and 2030.

Other Obligations. We have certain purchase obligations as of December 31, 2025, under which we are required to
make minimum payments for goods and services including raw materials, capital projects and energy. These
obligations amount to approximately $105.1 million of which $84.3 million is obligated over the next year and the
remainder is obligated over the next five years.
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OUTLOOK

For both Filtration & Advanced Materials (FAM) and Sustainable & Adhesive Solutions (SAS) segments, we expect
our long-term growth outlook to be driven by macro factors affecting our served end-markets, as well as industry

demand for many of our key applications.

For our FAM segment, we generally expect to deliver growth exceeding long-term broad economic growth in the
U.S and Europe, and, to some extent China (as well as relative outperformance during periods of economic
declines).

For the SAS segment, we generally expect to deliver growth relatively in line with long-term broad economic
growth in the U.S. and to some extent Europe and China.
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FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K contains forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995 (the "Act") that are subject to the safe harbor created by the Act and other legal
protections. Forward-looking statements include, without limitation, those regarding the incurrence of additional
debt and expected maturities of the Company’s debt obligations, the adequacy of our sources of liquidity and capital,
acquisition integration and growth prospects (including international growth), the cost and timing of our
restructuring actions, the impact of ongoing litigation matters and environmental claims, the amount of capital
spending and/or common stock repurchases, future cash flows, purchase accounting impacts, impacts and timing of
our ongoing operational excellence and other cost-reduction and cost-optimization initiatives, profitability, and cash
flow, statement regarding the strategic benefits of divestitures, statements regarding the impact of tariffs and trade
actions and other statements generally identified by words such as "believe," "expect," "intend," "guidance," "plan,"
"forecast," "potential," "anticipate," "confident," "project," "appear," "future," "should," "likely," "could," "may,"
"will," "typically" and similar words.

These forward-looking statements are prospective in nature and not based on historical facts, but rather on current
expectations and on numerous assumptions regarding the business strategies and the environment in which the
Company’s business shall operate in the future and are subject to risks and uncertainties that could cause actual
results to differ materially from those expressed or implied by those statements. These statements are not guarantees
of future performance and involve certain risks and uncertainties that may cause actual results to differ materially
from our expectations as of the date of this report. These risks include, among other things, those set forth in Part I,
Item 1A. Risk Factors of this report, as well as the following factors:

* Risks associated with the implementation of our strategic growth initiatives, including diversification, and
the Company's understanding of, and entry into, new industries and technologies;

* Risks associated with acquisitions, dispositions, strategic transactions and global asset realignment
initiatives of Mativ;

*  Risks related to the impairment of goodwill;

*  Adverse changes in our end-market sectors impacting key customers;

*  Changes in the source and intensity of competition in our commercial end-markets;

*  Adverse changes in sales or production volumes, pricing and/or manufacturing costs;

*  Seasonal or cyclical market and industry fluctuations which may result in reduced net sales and operating
profits during certain periods;

* Risks associated with our technological advantages in our intellectual property and the likelihood that our
current technological advantages are unable to continue indefinitely;

*  Supply chain disruptions, including the failure of one or more material suppliers, including energy, resin,
fiber, and chemical suppliers, to supply materials as needed to maintain our product plans and cost
structure;

* Increases in operating costs due to inflation and continuing increases in the inflation rate or otherwise, such
as labor expense, compensation and benefits costs;

*  Our ability to attract and retain key personnel, labor shortages, labor strikes, stoppages or other disruptions;

*  Changes in general economic, financial and credit conditions in the U.S., Europe, China and elsewhere,
including the impact thereof on currency exchange rates (including any weakening of the Euro) and on
interest rates;

* A failure in our risk management and/or currency or interest rate swaps and hedging programs, including
the failures of any insurance company or counterparty;

e Changes in the manner in which we finance our debt and future capital needs, including potential
acquisitions;

*  Changes in tax rates, the adoption of new U.S. or international tax legislation or exposure to additional tax
liabilities;

*  Uncertainty as to the long-term value of the common stock of Mativ;

¢ Changes in employment, wage and hour laws and regulations in the U.S. and elsewhere, including
unionization rules and regulations by the National Labor Relations Board, equal pay initiatives, additional
anti-discrimination rules or tests and different interpretations of exemptions from overtime laws;
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e The impact of tariffs, and the imposition of any future additional tariffs and other trade barriers, and the
effects of retaliatory trade measures;

« Existing and future governmental regulation and the enforcement thereof that may materially restrict or
adversely affect how we conduct business and our financial results;

*  Weather conditions, including potential impacts, if any, from climate change, known and unknown, and
natural disasters or unusual weather events;

* International conflicts and disputes, such as the ongoing conflict between Russia and Ukraine, and regional
conflict in the Middle East, which restrict our ability to supply products into affected regions, due to the
corresponding effects on demand, the application of international sanctions, or practical consequences on
transportation, banking transactions, and other commercial activities in troubled regions;

e Compliance with the FCPA and other anti-corruption laws or trade control laws, as well as other laws
governing our operations;

»  Risks associated with pandemics and other public health emergencies;

e The number, type, outcomes (by judgment or settlement) and costs of legal, tax, regulatory or
administrative proceedings, litigation and/or amnesty programs;

* Increased scrutiny from stakeholders related to environmental, social and governance ("ESG") matters, as
well as our ability to achieve our broader ESG goals and objectives;

e Costs and timing of implementation of any upgrades or changes to our information technology systems;

*  Failure by us to comply with any privacy or data security laws or to protect against theft of customer,
employee and corporate sensitive information;

* Risks and uncertainties associated with the introduction of Al, machine learning, and process automation,
including rapid technological change, evolving regulatory frameworks, data quality and security, and
reliance on third-party Al tools or vendors;

* Information technology system failures, data security breaches, network disruptions, and cybersecurity
events; and

e Other factors described elsewhere in this document and from time to time in documents that we file with
the SEC.

All forward-looking statements made in this document are qualified by these cautionary statements. Forward-
looking statements herein are made only as of the date of this document, and Mativ undertakes no obligation, other
than as may be required by law, to update or revise any forward-looking or cautionary statements to reflect changes
in assumptions, the occurrence of events, unanticipated or otherwise, or changes in future operating results over time
or otherwise.

Comparisons of results for current and any prior periods are not intended to express any future trends or indications
of future performance unless expressed as such and should only be viewed as historical data.
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Item 7A. Quantitative and Qualitative Disclosures about Market Risk
Foreign Currency Risk

Changes in foreign currency exchange rates may have an impact on our operating profit. Since we transact business
in many countries, some of our sale and purchase transactions are denominated in a currency other than the local
currency of our operations. As a result, changes in exchange rates between the currencies in which the transaction is
denominated versus the local currency of our operation into which the transaction is being recorded can impact the
amount of local currency recorded for such transaction. This can result in more or less local currency revenue or cost
related to such transaction and thus have an effect on our operating profit. Our European operations are more fully
exposed to currency transaction risk, especially as a result of U.S. dollar, euro, and British pound denominated sales
in countries where these currencies are non-functional.

Additionally, changes in foreign currency exchange rates may have an impact on the amount reported in Other
expense, net. Once the above-indicated receivables and payables from the sale and purchase transactions have been
recorded, to the extent currency exchange rates change prior to settlement of the balance, a gain or loss on the non-
local currency denominated asset or liability balance may be experienced, in which case such gain or loss is included
in Other expense, net.

We utilize forward and swap contracts to selectively hedge our exposure to foreign currency transaction risk when it
is practical and economical to do so. The use of these contracts minimizes transactional exposure to exchange rate
changes because the gains or losses incurred on the derivative instrument will offset, in whole or in part, the loss or
gain on the underlying foreign currency exposure. These instruments are entered into with money center banks,
insurance companies or government agencies, collectively known as counterparties. For the year ended December
31, 2025 the impact of a 10% unfavorable change in the exchange rate of our functional currencies and those of our
subsidiaries against the prevailing market rates of non-local currencies involving our transactional exposures would
have been insignificant. These hypothetical gains or losses on foreign currency transactional exposures are based on
the December 31, 2025 rates and the assumed rates. While we believe the above loss resulting from the hypothetical
unfavorable changes in foreign currency exchange rates could be material to our results of operations, we reduce this
risk by selectively hedging our exposure when it is practical and economical to do so.

Interest Rate Risk

We may utilize a combination of variable-rate and fixed-rate debt consisting of short-term and long-term
instruments. We selectively hedge our exposure to interest rate increases on our variable-rate, long-term debt when it
is practical and economical to do so. We have utilized various forms of interest rate hedge agreements, including
interest rate swap agreements and forward rate agreements. We utilize variable-to-fixed interest rate swap
agreements, which serve to convert a portion of our outstanding variable rate debt to a fixed rate. Various
outstanding interest-bearing instruments are sensitive to changes in interest rates. With respect to our variable-rate
debt outstanding at December 31, 2025, a 100 basis point increase in interest rates would result in a $1.5 million
decrease to our future annual pre-tax earnings, taking into account the effect of the interest rate hedge transactions
the Company has entered into as of December 31, 2025. As of December 31, 2025, 39.0% and 61.0% of the
Company's total debt was fixed and floating interest rate debt, respectively. The Company has entered into a number
of interest rate hedge transactions to convert floating rate debt to fixed. Refer to Note 13. Derivatives of the Notes to
Consolidated Financial Statements for additional information. Including the impact of these transactions, as of
December 31, 2025, the percentage of the Company’s debt subject to fixed and floating rates of interest was 86.0%
and 14.0%, respectively.
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Commodity Price Risk

We are subject to commodity price risks from our purchases of raw materials, including resins and polymers as well
as wood pulp. Resin is the largest single component of raw material cost in the FAM segment and wood pulp is our
largest single component of raw material cost in our SAS segment. The per pound price of resin is volatile and may
impact the future results of our FAM segment. Additionally, the per ton cost of wood pulp is cyclical in nature and
more volatile than general inflation. During the period from January 2017 through December 2025, the U.S. list
price of northern bleached softwood kraft pulp ("NBSK") a representative pulp grade that we use, ranged between
$1,100 to $1,835 per ton. The average list price of NBSK for the year of 2025 was $1,710 per ton.

We normally maintain approximately 60 to 80 days of inventories to support our operations. As a result, there is a
lag in the impact of changes in the per ton list price of resin and wood pulp on our cost of products sold.

We utilize a variety of commodity grade and specialty resins and polymers, including a selection of specialized high
temperature engineering grade resins. Certain of these specialty resins and polymers are significantly more
expensive than commodity grades. Resin and polymer prices fluctuate significantly and can impact profitability. As
we periodically enter into agreements with customers under which we agree to supply products at fixed prices,
unanticipated increases in the costs of raw materials, or the lack of availability of such raw materials (due to force
majeure or other reasons), can significantly impact our financial performance. Even where we do not have fixed-
price agreements, we may be limited in our ability to pass through increases in raw material costs in a timely manner
or may be unable to pass through increases to our customers in whole or in part. Further, some of the resins we use
are only available from a single supplier, or a limited number of suppliers. Consequently, such supplier(s) can
control the availability and thus the cost of the resins we use, notwithstanding any changes in the cost of oil. It can
be time consuming and costly, and occasionally impractical, to find replacement resins where such suppliers limit
the availability or increase the cost of resins we use. Commodity grade resin and polymer prices typically correlate
with crude oil prices while specialty resin and polymer prices often do not. To date, we have not utilized derivative
instruments to manage this risk. With respect to our commodity price risk, a hypothetical 10% change in per ton
resin and polymer prices would impact our future annual pre-tax earnings by approximately $19.7 million, assuming
no compensating change in our selling prices.

Selling prices of our paper products are influenced, in part, by the market price for wood pulp, which is determined
by worldwide industry supply and demand. Generally, over time, we have been able to increase our selling prices in
response to increases in per ton wood pulp costs and have generally reduced our selling prices when wood pulp costs
have significantly declined. Increases in prices of wood pulp could adversely impact our earnings if selling prices
are not increased or if such increases do not fully compensate for or trail the increases in wood pulp prices. We have
not utilized derivative instruments to manage this risk. With respect to our commodity price risk, a hypothetical 10%
change in per ton wood pulp prices would impact our future annual pre-tax earnings by approximately $12.6 million,
assuming no compensating change in our selling prices.

Our FAM segment acquires certain specialized pulp from a limited number of global suppliers and certain critical
specialty chemicals from a limited number of suppliers. In general, these supply arrangements are covered by formal
contracts and represent multi-year business relationships that have historically been sufficient to meet our needs. We
expect these relationships to continue to operate in a satisfactory manner in the future. In the event of an interruption
of production at any one supplier, we believe that each of these suppliers individually would be able to satisfy our
short-term requirements for specialized pulp or specialty chemicals. In addition, short-term disruptions in the global
supply chain for our raw materials, as experienced in 2022 and 2021, could negatively impact our ability to produce
certain products which could adversely impact the mix and volume of products we can provide to our customers. In
the event of a long-term disruption in our supply of specialized pulp or specialty chemicals, we believe we would be
able to substitute other pulp grades or other specialty chemicals that would allow us to meet required product
performance characteristics and incur only a limited disruption in our production. As a result, we do not believe that
the substitution of such alternative pulp or specialty chemicals would have a material effect on our operations in the
long run.
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We believe that, while our exposure to commodity price risk is material to our results of operations, our customers
understand such risk and over time changes in the price of the commodities used in our manufacturing processes are
typically reflected in selling prices.

Energy Supply and Cost Volatility

In Western Europe, China and in the U.S., availability of energy is generally reliable, although prices can fluctuate
significantly based on variations in demand. the geopolitical events in Russia and Ukraine have resulted in volatile
energy prices in Europe as well as temporary concerns about supply of energy sources, such as natural gas, in the
region. Currently, while energy prices remain elevated versus historical levels, supplies appear to be stable.

Due to the competitive pricing in the markets for most of our products, we are typically unable to fully pass-through
higher energy costs to our customers. With respect to our purchased energy price risk, a hypothetical 10% change in
per unit prices would impact our future annual pre-tax earnings by approximately $6.6 million, assuming no
compensating change in our selling prices.

Periodically, when we believe it is appropriate to do so, we enter into agreements to procure a portion of our energy

for future periods in order to reduce the uncertainty of future energy costs. However, in recent years this has only
marginally slowed the increase in energy costs due to the volatile changes in energy prices we have experienced.
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included in the consolidated financial statements or notes thereto.
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MATIV HOLDINGS, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME (LOSS)
(in millions, except per share amounts)

Years Ended December 31,

2025 2024 2023
Net sales $ 1,987.0 $ 1,981.1 $ 2,026.0
Cost of products sold 1,624.1 1,617.0 1,670.2
Gross profit 362.9 364.1 355.8
Selling and general expense 228.7 233.8 263.9
Research and development expense 23.6 23.0 21.2
Intangible asset amortization expense 63.2 62.9 61.0
Total nonmanufacturing expenses 3155 319.7 346.1
Goodwill impairment expense 411.9 — 401.0
Restructuring and other impairment expense 19.9 38.1 22.6
Operating profit (loss) (384.4) 6.3 (413.9)
Interest expense 71.1 74.7 62.2
Loss on debt extinguishment — 7.3 —
Other expense, net (7.5) (3.2) (4.8)
Loss from continuing operations before income taxes (463.0) (78.9) (480.9)
Income tax expense (benefit) (125.6) (30.2) 26.8
Net loss from continuing operations (337.4) (48.7) (507.7)
Income from discontinued operations, net of tax — — 198.2
Net loss $ (337.4) $ (48.7) $ (309.5)
Net income (loss) per share - basic:
Loss per share from continuing operations $ 6.19) $ (0.90) $ (9.33)
Income per share from discontinued operations — — 3.64
Basic $ (6.19) $ (0.90) $ (5.69)
Net income (loss) per share — diluted:
Loss per share from continuing operations $ (6.19) $ (0.90) $ (9.33)
Income per share from discontinued operations — — 3.64
Diluted $ (6.19) $ (0.90) $ (5.69)
Weighted average shares outstanding:
Basic 54,607,100 54,313,300 54,506,900
Diluted 54,607,100 54,313,300 54,506,900

The accompanying notes are an integral part of these consolidated financial statements.
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MATIV HOLDINGS, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(in millions)

Years Ended December 31,

2025 2024 2023

Net income (loss) $ (337.4) $ (48.7) $ (309.5)
Other comprehensive income (loss), net of tax:

Foreign currency translation adjustments() 17.1 (17.6) 160.4

Unrealized gain (loss) on derivative instruments (18.3) (8.0) (16.5)

Net gain (loss) from postretirement benefit plans (7.9) (0.4) 9.4)
Other comprehensive income (loss) 9.1 (26.0) 134.5
Comprehensive income (loss) $ (346.5) $ (74.7) $ (175.0)

(MIncludes $124.9 million reclassification of foreign currency translation adjustment due to sale of a business, net

of tax, for the year ended December 31, 2023.

The accompanying notes are an integral part of these consolidated financial statements.
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MATIV HOLDINGS, INC. AND SUBSIDIARIES

ASSETS

Cash and cash equivalents

Restricted Cash

Accounts receivable, net

Inventories, net

Income taxes receivable

Other current assets

Total current assets

Property, plant and equipment, net
Finance lease right-of-use assets
Operating lease right-of-use assets
Deferred income tax assets
Goodwill
Intangible assets, net
Other assets

Total assets

CONSOLIDATED BALANCE SHEETS
(in millions, except per share amounts)

December 31,

December 31,

LIABILITIES AND STOCKHOLDERS' EQUITY

Current debt

Finance lease liabilities
Operating lease liabilities
Accounts payable

Income taxes payable

Accrued expenses and other current liabilities

Total current liabilities
Long-term debt

Finance lease liabilities, noncurrent

Operating lease liabilities, noncurrent

Pension and other postretirement benefits

Deferred income tax liabilities
Other liabilities

Total liabilities
Stockholders' equity:

Preferred stock, $0.10 par value per share; 10,000,000 shares authorized; none issued

or outstanding

Common stock, $0.10 par value per share; 100,000,000 shares authorized; 54,681,114
and 54,335,830 shares issued and outstanding at December 31, 2025 and 2024,

respectively

Additional paid-in-capital

Retained earnings (accumulated deficit)

Accumulated other comprehensive income, net of tax

Total stockholders' equity

Total liabilities and stockholders' equity

The accompanying notes are an integral part of these consolidated financial statements.

2025 2024
$ 842 $ 94.3
5.6 —
180.9 162.4
329.1 355.1
17.7 20.6
21.1 25.7
638.6 658.1
609.1 620.3
15.8 16.2
48.4 46.4
104.0 8.1
57.6 465.6
514.2 553.4
63.9 79.8
$ 2,051.6 $ 2,447.9
$ 29 $ 2.6
1.8 1.6
9.0 9.5
160.7 151.7
15 8.4
109.4 100.7
285.3 274.5
1,015.3 1,086.7
16.1 16.3
38.8 36.4
53.8 543
74.9 100.9
68.7 20.3
1,552.9 1,589.4
55 5.4
685.0 675.7
(195.8) 164.3
4.0 13.1
498.7 858.5
$ 2,051.6 $ 2,447.9
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MATIV HOLDINGS, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY
(in millions, except per share amounts)

Balance, December 31, 2022
Net loss
Other comprehensive income, net of tax
Dividends paid ($1.00 per share)
Restricted stock issuances, net
Stock options exercised
Stock-based employee compensation expense
Stock issued to directors as compensation
Purchases and retirement of common stock
Balance, December 31, 2023
Net loss
Other comprehensive loss, net of tax
Dividends paid ($0.40 per share)
Restricted stock issuances, net
Stock-based employee compensation expense ()
Stock issued to directors as compensation
Shares withheld for employee taxes
Balance, December 31, 2024
Net loss
Other comprehensive loss, net of tax
Dividends paid ($0.40 per share)
Restricted stock issuances, net
Stock-based employee compensation expense
Stock issued to directors as compensation
Deferred compensation directors stock trust
Shares withheld for employee taxes
Balance, December 31, 2025

Accumulated
Common Stock Issued Additional . Other
Paid-In Retained Comprehensive
Shares Amount Capital Earnings Income (Loss) Total
54,929,973 $ 55 § 6585 $§ 610.7 $ 954) $ 1,179.3
— — — (309.5) — (309.5)
== = = = 134.5 134.5
— — — (55.7) — (55.7)
(76,947) — — — — —
813 — — — — —
— — 10.2 — — 10.2
16,431 — 1.0 — — 1.0
(659,146) (0.1) (0.1) (10.5) = (10.7)
54,211,124 $ 54 $ 669.6 $ 235.0 391 $ 949.1
== == = (48.7) = (48.7)
— — — — (26.0) (26.0)
— — — (22.0) — (22.0)
106,538 — — — — —
— — 5.9 — — 5.9
18,168 — 1.0 — — 1.0
= = (0.8) = = (0.8)
54,335,830 $ 54 $ 675.7 $ 164.3 131§ 858.5
== == = (337.4) = (337.4)
— — — — 9.1 9.1)
— — — (22.7) — (22.7)
280,367 0.1 — — — 0.1
— — 10.0 — — 10.0
18,614 — 0.7 — — 0.7
46,303 = = = = ==
— — (1.4) — — (1.4)
54,681,114 § 55 § 685.0 $ (195.8) $ 40 $ 498.7

MIncludes the impact of the equity-to-liability modification of certain restricted stock awards.

The accompanying notes are an integral part of these consolidated financial statements.
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MATIV HOLDINGS, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(in millions)

Years Ended December 31,

2025 2024 2023
Operating
Net loss $ (337.4) $ (48.7) $ (309.5)
Less: Income from discontinued operations — — (198.2)
Loss from continuing operations (337.4) (48.7) (507.7)
Adjustments to reconcile Net loss to Net cash provided by
operating activities:
Depreciation and amortization 141.0 143.8 147.8
Amortization of deferred issuance costs 8.2 7.8 7.6
Goodwill impairment 411.9 — 401.0
Other impairments 11.8 16.2 18.2
Deferred income tax (130.2) (34.3) 23.8
Pension and other postretirement benefits (2.9) (5.9 (8.3)
Stock-based compensation 11.1 11.4 10.5
Loss (gain) on sale of assets (0.3) 5.5 —
Loss (gain) on foreign currency transactions 6.6 (1.2) 4.8
Loss on debt extinguishment — 73 —
Other non-cash items 10.0 (4.8) (12.7)
Cash received from settlement of interest swap agreements — — 16.4
Other operating 4.4) (2.4) (5.0)
Changes in operating working capital, net of assets acquired:
Accounts receivable (14.8) 6.3 2.0
Inventories 19.3 (26.0) 52.2
Prepaid expenses 0.1 2.2 (0.2)
Accounts payable and other current liabilities 8.3 20.6 (64.4)
Accrued income taxes 4.5) (3.0 9.4)
Net changes in operating working capital 8.4 0.1 (19.8)
Net cash provided by operating activities of:
Continuing operations 133.8 94.8 76.6
Discontinued operations — — 30.0
Net cash provided by operations 133.8 94.8 106.6
Investing
Capital spending (40.0) (55.0) (66.0)
Proceeds from sale of assets 2.9 5.8 —
Cash received from (paid on) settlement of cross-currency
swap contracts 3.4 (1.7) —
Other investing 3.3) 6.2 4.6
Net cash provided by (used in) investing of:
Continuing operations (37.0) (44.7) (61.4)
Discontinued operations — (12.0) 608.6
Net cash provided by (used in) investing (37.0) (56.7) 547.2
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MATIV HOLDINGS, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(in millions)

Years Ended December 31,

2025 2024 2023
Financing
Cash dividends paid (22.3) (21.6) (55.3)
Proceeds from long-term debt 82.0 531.0 241.0
Payments on long-term debt (161.9) (554.7) (834.6)
Payments for debt issuance costs — (8.3) (1.5)
Payments on financing lease obligations 3.1) (1.5) (1.0)
Purchases of common stock and shares withheld for
employee taxes (1.4) (0.8) (10.6)
Net cash used in financing of:
Continuing operations (106.7) (55.9) (662.0)
Discontinued operations — — (0.9)
Net cash used in financing (106.7) (55.9) (662.9)
Effect of exchange rate changes on Cash and cash
equivalents and Restricted cash 5.4 (8.1) 4.9
Decrease in Cash and cash equivalents and Restricted cash 4.5) (25.9) (4.2)
Cash and cash equivalents and Restricted cash at beginning of
period 94.3 120.2 124.4
Cash and cash equivalents and Restricted cash at end of period $ 89.8 § 943 § 120.2
Supplemental Cash Flow Disclosures
Cash paid for interest, net $ 82.8 $ 90.8 $ 121.4
Cash paid for taxes, net $ 115 $ 149 $ 37.5
Capital spending in accounts payable and accrued liabilities $ 46 $ 6.7 $ 10.1

The accompanying notes are an integral part of these consolidated financial statements.
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MATIV HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1. General
Nature of Business

Organization and operations - Mativ Holdings, Inc. is a global leader in specialty materials, solving our customers’
most complex challenges by engineering bold, innovative solutions that connect, protect, and purify our world.
Mativ manufactures globally through our family of business-to-business and consumer product brands. Mativ targets
premium applications across diversified and growing end-markets, from filtration to healthcare to sustainable
packaging and more. Our broad portfolio of technologies combines polymers, fibers, and resins to optimize the
performance of our customers’ products across multiple stages of the value chain.

On November 30, 2023, the Company completed the sale of the Engineered Papers business ("EP business") to
Evergreen Hill Enterprise Pte. Ltd. ("Evergreen Hill Enterprise"). With the sale of the EP business (the "EP
Divestiture"), Mativ ceased participating in tobacco-based products markets.

Reportable Segments - The Company operates two reportable segments: (1) Filtration & Advanced Materials
("FAM"), focused primarily on filtration media and components, advanced films, coating and converting solutions,
and extruded mesh products, and (2) Sustainable & Adhesive Solutions ("SAS"), focused primarily on tapes, labels,
liners, specialty paper, packaging and healthcare solutions.

Basis of Presentation

The accompanying consolidated financial statements and the notes thereto have been prepared in accordance with
accounting principles generally accepted in the United States of America ("GAAP"). The preparation of financial
statements in conformity with GAAP requires the Company to make estimates and assumptions that affect the
reported amounts of assets and liabilities, disclosure of contingent assets and liabilities at the date of the financial
statements, and the reported amounts of revenue and expenses during the reporting periods. The Company believes
the estimates and assumptions used in the preparation of these consolidated financial statements are reasonable,
based upon currently available facts and known circumstances. Actual results may differ from those estimates and
assumptions as a result of a number of factors, including those discussed elsewhere in this report and in its other
public filings from time to time.

Principles of Consolidation

The consolidated financial statements include the accounts of the Company and wholly-owned, majority-owned and
controlled subsidiaries.

Effective with the sale, the EP business is presented as a discontinued operation for all periods presented. The
consolidated financial statements and the notes thereto, unless otherwise indicated, are on a continuing operations
basis. Refer to Note 8. Discontinued Operations for more information on the discontinued operation and transaction.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires estimates and assumptions that affect the
reported amounts of assets and liabilities at the date of the financial statements and the revenues and expenses during
the reporting period. Actual results could differ significantly from these estimates. The significant estimates
underlying our consolidated financial statements include, but are not limited to, inventory valuation, goodwill
valuation, useful lives of tangible and intangible assets, business acquisitions, equity-based compensation,
derivatives, receivables valuation, pension, postretirement and other benefits, taxes and contingencies.
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MATIV HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 2. Summary of Significant Accounting Policies
Revenue Recognition

The Company recognizes revenues when control of a product is transferred to the customer. Control is transferred
when the products are shipped from one of the Company’s manufacturing facilities to the customer. Any freight
costs billed to and paid by a customer are included in net sales. Refer to Note 3. Revenue Recognition for additional
information.

Freight Costs

The cost the Company pays to deliver finished goods to our customers is recorded as a component of cost of
products sold. These costs include the amounts paid to a third party to deliver the finished goods.

Foreign Currency Translation

The income statements of foreign entities are translated into U.S. dollars at average exchange rates prevailing during
the periods presented. The balance sheets of these entities are translated at period-end exchange rates, and the
differences from historical exchange rates are reflected in a separate component of Accumulated other
comprehensive income (loss), net of tax ("AOCI") in the Consolidated Balance Sheets as unrealized foreign
currency translation adjustments.

Foreign currency risks arise from transactions and balances denominated in non-local currencies. Gains and losses
resulting from remeasurement and settlement of such transactions and balances, net of currency hedge impacts,
included in Other expense, net, in the Consolidated Statements of Income (Loss) were losses of $6.0 million, $3.0
million, and $1.7 million during the years ended December 31, 2025, 2024 and 2023, respectively.

Derivative Instruments

The Company is exposed to changes in foreign currency exchange rates, interest rates and commodity prices. The
Company utilizes a variety of practices to manage these market risks, including where considered appropriate,
derivative instruments. The Company uses derivative instruments only for risk management purposes and not for
trading or speculation. All derivative instruments the Company uses are either exchange traded or are entered into
with major financial institutions in order to reduce credit risk and risk of nonperformance by third parties. The
Company believes the credit risks with respect to the counterparties, and the foreign currency risks that would not be
hedged if the counterparties fail to fulfill their obligations under the contracts, are not material in view of its
understanding of the financial strength of the counterparties.

Gains and losses on instruments that hedge firm commitments are deferred and included in the basis of the
underlying hedged items. All other hedging gains and losses are included in period income or expense based on the
period-end market price of the instrument and are included in the Company's operating cash flows. Refer to Note 13.
Derivatives for additional information.

Cash and Cash Equivalents

The Company considers all highly liquid, unrestricted investments with remaining maturities of three months or less
to be cash equivalents, including money market funds with no restrictions on withdrawals.

Notional Cash Pooling
Certain of the Company’s subsidiaries participate in a notional cash pooling agreement with a third-party financial
institution to manage global liquidity requirements. As part of the pooling agreement, the participating subsidiaries

combine their cash balances in pooling accounts at the financial institution with the ability to offset bank overdrafts
of one participant against the positive cash account balances held by another participant. Under the terms of the
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notional pooling agreement, the financial institution has the right, ability, and intent to offset a positive balance in
one account against an overdrawn amount in another account. Amounts in each of the accounts are unencumbered
and unrestricted with respect to use. As such, the net cash balance related to this pooling arrangement is included in
Cash and cash equivalents in the Consolidated Balance Sheets.

Investments

During the fourth quarter of 2025, the Company purchased a convertible note, with an aggregate principal balance of
$3.0 million, maturing in October 2028, from a privately held company focused on developing and commercializing
electrochromatic window technologies. The note is accounted for as a held to maturity debt security and the
principal balance represents fair value as December 31, 2025. The note is recorded within Other assets on the
Consolidated Balance Sheet.

Impairment of Long-Lived Assets, Goodwill, and Intangible Assets

The Company evaluates the carrying value of long-lived assets, including property and equipment, operating lease
right-of-use assets, goodwill, and intangible assets when events and circumstances warrant a review. Goodwill is
also tested for impairment annually during the fourth quarter. We first evaluate qualitative factors, such as
macroeconomic conditions and our overall financial performance by reporting unit to determine whether it is more
likely than not that the fair value of a reporting unit is less than its carrying amount, including goodwill. We then
evaluate how significant each of the identified factors could be to the fair value or carrying amount of a reporting
unit and weigh these factors in totality in forming a conclusion of whether or not it is more likely than not that the
fair value of a reporting unit is less than its carrying amount (the “Step 0 Test”). Goodwill is not impaired if we
determine that it is not more likely than not that the fair value of a reporting unit is less than its carrying amount.
Otherwise, we would proceed to the goodwill impairment test.

Alternatively, we may also bypass the Step 0 Test and proceed directly to a quantitative goodwill impairment test,
where the fair value of the reporting unit is compared to the carrying value. Any excess of reporting unit carrying
value over total fair value is recognized as an impairment to the reporting unit's goodwill. Refer to Note 9. Goodwill
for further discussion of the Company's annual impairment test results. During the years ended December 31, 2023
and 2025 we performed interim quantitative goodwill impairment tests, which resulted in non-cash impairment
charges of $401.0 million and $411.9 million, respectively. The qualitative annual assessment performed as of
October 1, 2025, did not result in an additional impairment.

The cost of intangible assets with determinable useful lives is amortized to reflect the pattern of economic benefits
consumed, which approximates a straight-line basis, over the estimated periods benefited. When certain events or
changes in operating conditions occur, an impairment assessment is performed and lives of intangible assets with
determinable lives may be adjusted. Estimated useful lives range from 12 to 23 years for customer relationships and
4 to 23 years for developed technology, patents, and other intangible assets.

The carrying value of long-lived assets is reviewed to determine if events or circumstances have changed which may
indicate that the assets may be impaired, or the useful life may need to be changed. Upon occurrence of such a
triggering event, the Company considers internal and external factors relating to each asset group, including
expectation of future profitability, undiscounted cash flows and its plans with respect to the operations. If
impairment is indicated, an impairment loss is measured by the amount the net carrying value of the asset exceeds its
estimated fair value.

Transfers of Financial Assets
We account for transfers of our financial assets in accordance with Accounting Standards Codification ("ASC")

Topic No. 860, Transfers and Servicing. When a transfer meets all the requirements for a sale of a financial asset, we
derecognize the financial asset and record a net gain or loss.
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Environmental Spending

Environmental spending is capitalized if such spending qualifies as property, plant and equipment, substantially
increases the economic value or extends the useful life of an asset. All other such spending is expensed as incurred,
including fines and penalties incurred in connection with environmental violations. Environmental spending relating
to an existing condition caused by past operations is expensed. Liabilities are accrued when environmental
assessments are probable, and the costs can be reasonably estimated. Generally, timing of these accruals coincides
with completion of a feasibility study or commitment to a formal plan of action.

Capitalized Software Costs

The Company capitalizes certain purchases of software and software development costs in connection with major
projects of software development for internal use. These costs are included in Other assets on the Consolidated
Balance Sheets and are amortized using the straight-line method over the estimated useful life not to exceed seven
years. Costs associated with business process redesign, end-user training, system start-up and ongoing software
maintenance are expensed as incurred. Amortization of capitalized software was $2.9 million, $3.2 million, and $5.0
million during the years ended December 31, 2025, 2024 and 2023, respectively. Accumulated amortization of
capitalized software costs was $37.9 million and $33.5 million at December 31, 2025 and 2024, respectively.

Income Taxes

Our income tax expense, deferred tax assets and liabilities, and liabilities for unrecognized tax benefits reflect
management’s best estimate of current and future taxes to be paid. We operate and are subject to income taxes in the
U.S. and numerous foreign jurisdictions. The complexity of our global structure requires technical expertise in
determining the allocation of income to each of these jurisdictions and consolidated income tax expense.

The Company accounts for income taxes under the asset and liability method, which requires the recognition of
deferred tax assets and liabilities for the expected future tax consequences of events that have been included in the
financial statements. Under this method, deferred tax assets and liabilities are determined on the basis of the
differences between the financial statement and tax bases of assets and liabilities by using enacted tax rates in effect
for the year in which the differences are expected to reverse. The effect of a change in tax rates on deferred tax
assets and liabilities is recognized in income in the period that includes the enactment date.

The Company recognizes deferred tax assets to the extent that it believes that these assets are more likely than not to
be realized. In making such a determination, all available positive and negative evidence is considered, including
future reversals of existing taxable temporary differences, projected future taxable income, tax planning strategies,
and results of recent operations. If it is determined that the Company would be able to realize the deferred tax assets
in the future in excess of their net recorded amount, an adjustment would be made to the deferred tax asset valuation
allowance, which would reduce the provision for income taxes.

The Company records uncertain tax positions in accordance with ASC 740, Income Taxes, on the basis of a two-step
process in which it is determined whether it is more likely than not that the tax positions will be sustained on the
basis of the technical merits of the position and for those tax positions that meet the more-likely-than-not recognition
threshold, the Company recognizes the largest amount of tax benefit that is more than 50 percent likely to be
realized upon ultimate settlement with the related tax authority.
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Pension and Other Postretirement Benefits Accounting

The Company recognizes the estimated compensation cost of employees' pension and other postretirement benefits
over their approximate period of service. The Company's earnings are impacted by amounts of expense recorded
related to these benefits, which primarily consists of pension benefits in the United States, United Kingdom, and
Germany. Each year's recorded expenses are estimates based on actuarial calculations of the Company's
accumulated and projected benefit obligations ("PBOs") for the Company's various plans.

Suspension of additional benefits for future service is considered a curtailment, and if material, necessitates a re-
measurement of plan assets and PBO. As part of a re-measurement, the Company adjusts its discount rates and other
actuarial assumptions, such as retirement, turnover and mortality table assumptions, as appropriate. Refer to Note
16. Postretirement and Other Benefits for additional information.

Comprehensive Income (Loss)

Comprehensive income (loss) includes Net Income (Loss), as well as items charged and credited directly to
stockholders' equity, which are excluded from Net Income (Loss). The Company has presented Comprehensive
income (loss) in the Consolidated Statements of Comprehensive Income (Loss). Reclassification adjustments of
derivative instruments from Accumulated Other comprehensive income (loss), net of tax are presented in Net sales,
Other income (expense), or Interest expense in the Consolidated Statements of Income (Loss). Refer to Note 13.
Derivatives for additional information. Amortization of accumulated pension and other postretirement benefit
("OPEB") liabilities are included in the computation of net periodic pension and OPEB costs, which are more fully
discussed in Note 16. Postretirement and Other Benefits.

Components of Accumulated other comprehensive income (loss), net of tax, were as follows (in millions):

December 31,
2025 2024

Accumulated pension and OPEB liability adjustments, net of income tax
benefit of $3.8 million and $4.7 million at December 31, 2025 and 2024,
respectively $ (28.6) $ (20.7)

Accumulated unrealized gain on derivative instruments, net of income tax
expense of $10.2 million and $10.2 million at December 31, 2025 and 2024,
respectively 1.6 19.9

Accumulated unrealized foreign currency translation adjustments, net of
income tax benefit of $15.4 million and $14.6 million at December 31, 2025
and 2024, respectively 31.0 13.9

Accumulated other comprehensive income, net of tax $ 40 § 13.1
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Changes in the components of Accumulated other comprehensive income (loss), net of tax, were as follows (in
millions):

Years Ended December 31,

2025 2024 2023
Net of Net of Net of
Pre-tax Tax Tax Pre-tax Tax Tax Pre-tax Tax Tax

Pension and OPEB liability
adjustments $ (700 $ (09 $ (79 $ (0.8) $ 04 $ (04) $(11.2) $§ 1.8 $ (94)
Derivative instrument
adjustments (18.3) —  (183) (10.6) 2.6 (8.0) (16.6) 0.1  (16.5)
Foreign currency translation
adjustments 16.3 0.8 17.1 (17.6) —  (17.6) 35.4 0.1 35.5
Reclassification of foreign
currency translation to income — — — — — — 127.4 (2.5) 1249
Total $ 9.0 % (0.1) $ (9.1 $(29.00 § 3.0 §$(26.0) $135.0 $ (0.5) $134.5

Disclosures regarding the amounts reclassified from AOCI to income for pensions and derivatives are separately
disclosed in Note 16. Postretirement and Other Benefits and Note 13. Derivatives.

Restricted Stock

All of the Company's restricted stock unit grants, vest upon completion of a specified period of time, typically
between one and three years. The fair value of each award is equal to the share price of the Company's stock on the
date of the grant. This cost is recognized over the vesting period of the respective award. The Company records
forfeitures of restricted stock units related to continued service requirements as they occur. A summary of
outstanding restricted stock units awards as of December 31, 2025 and 2024 is included in Note 17. Stockholders'
Equity.

Long-term Incentive Plan Performance Share Units

The Company's long-term incentive compensation program ("LTICP") for key employees includes an equity-based
award component that is provided through the Equity and Incentive Plan which the Company adopted in 2024 (the
"2024 Plan") to replace the Schweitzer-Mauduit International, Inc. 2015 Long-term Incentive Plan. The objectives
under the LTICP are established at the beginning of a performance cycle and are intended to focus management on
longer-term strategic goals. The Compensation Committee of the Board of Directors designates participants in the
LTICP and the 2024 Plan and determines the equity-based award opportunity in the form of performance share units
for each performance cycle, which is generally measured on the basis of a three-year performance period (the
measurement period). The performance share units are sized after the performance period is completed, and vest at a
predetermined date thereafter. The Company recognizes compensation expense with an offsetting credit to
additional paid-in-capital over the performance period based on the fair value of the award at the date of grant, with
compensation expense being adjusted cumulatively based on the number of shares expected to be earned according
to the level of achievement of performance goals.

Fair Value Measurements

The Company measures fair value in accordance with ASC 820, Fair Value Measurements and Disclosures, which
establishes a framework for measuring fair value. Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the measurement date. ASC 820
provides a fair value hierarchy based on the following three categories:
e Level 1 - Measurements that reflect unadjusted quoted prices for identical assets or liabilities in active
markets.
* Level 2 - Measurements that include other inputs that are directly or indirectly observable in the
marketplace.
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e Level 3 - Measurements derived from valuation techniques in which one or more significant inputs or
significant value drivers are unobservable.

Recently Adopted Accounting Pronouncements

In December 2023, the FASB issued ASU 2023-09, "Income Taxes (Topic 740): Improvements to Income Tax
Disclosures." The amendment enhances income tax disclosure requirements, particularly regarding the effective tax
rate reconciliation and income taxes paid. The amendments in this ASU became effective for fiscal years beginning
after December 15, 2024. The prospective adoption of this standard is reflected in Note 15. Income Taxes.

Recently Issued Accounting Pronouncements

In November 2024, the FASB issued ASU 2024-03, "Income Statement - Reporting Comprehensive Income -
Expense Disaggregation Disclosures." The ASU requires a public business entity to provide disaggregated
disclosures of certain categories of expenses on an annual and interim basis including purchases of inventory,
employee compensation, depreciation, and intangible asset amortization for each income statement line item that
contains those expenses. This ASU is effective for annual reporting periods beginning after December 15, 2026, and
interim periods within annual reporting periods beginning after December 15, 2027, with early adoption permitted.
The Company is currently evaluating this ASU to determine its impact on the Company’s disclosures.

In July 2025, the FASB issued ASU 2025-05, "Financial Instruments - Credit Losses (Topic 326): Measurement of
Credit Losses for Accounts Receivable and Contract Assets." The ASU provide entities with a practical expedient to
simplify the estimation of expected credit losses on current accounts receivable and current contract assets that arise
from transactions accounted for under ASC 606, Revenue from Contracts with Customers, by allowing the
assumption that current conditions as of the balance sheet date will not change during the remaining life of the asset.
The ASU is effective for annual reporting periods beginning after December 15, 2025, and interim reporting periods
within those annual reporting periods, with early adoption permitted. Adoption of the ASU will not have a
significant impact on the Company’s consolidated financial statements.

In September 2025, the FASB issued ASU 2025-06, "Goodwill and Other—Internal-Use Software (Subtopic
350-40): Targeted Improvements to the Accounting for Internal-Use Software." The ASU modernizes existing
internal use software guidance to adapt to concepts and processes present in an agile development environment. Key
amendments include the elimination of software project development stages in favor of a requirement to commence
capitalization once management has authorized the project, committed to funding, and project completion is
probable. This ASU is effective for interim and annual reporting periods beginning after December 15, 2027 with
early adoption permitted. The Company is currently evaluating this ASU to determine its impact on the Company’s
consolidated financial statements.

In November 2025, the FASB issued ASU 2025-09, “Derivatives and Hedging (Topic 815): Hedge Accounting
Improvements.” The ASU clarifies certain aspects of the guidance on hedge accounting and addresses several
incremental hedge accounting issues arising from the global reference rate reform initiative (LIBOR sunset). The
ASU further aligns hedge accounting with the economics of an entity’s risk management activities and better reflect
hedging strategies in financial reporting by enabling entities to achieve and maintain hedge accounting for highly
effective economic hedges of forecasting transactions. This ASU is effective for interim and annual reporting
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periods beginning after December 15, 2026, with early adoption permitted. The Company is currently evaluating this
ASU to determine its impact on the Company’s consolidated financial statements.

In December 2025, the FASB issued ASU 2025-10, "Government Grants (Topic 832): Accounting for Government
Grants Received by Business Entities." This ASU provides recognition, measurement, presentation, and disclosure
requirements for government grants. Under the new guidance, proceeds from government grants must be recognized
in earnings during the same period the underlying costs associated with grant eligibility are incurred. However, grant
income must not be recognized unless it is probable the grant will be received and the entity will comply with the
conditions attached to the grant. This ASU is effective for interim and annual reporting periods beginning after
December 15, 2028. The Company is currently evaluating this ASU to determine its impact on the Company’s
consolidated financial statements.

In December 2025, the FASB issued ASU 2025-11, "Interim Reporting (Topic 270): Narrow-Scope Improvements."
This ASU improves clarity for interim financial reporting requirements under the existing guidance within
Accounting Standards Codification ("ASC") Topic 270, Interim Reporting, by creating a comprehensive list of
interim disclosure requirements, clarifying scope and applicability, along with adding a principle to disclose all
material events that have occurred since the most recently filed Form 10-K. This ASU is effective for interim and
annual reporting periods beginning after December 15, 2027. The Company is currently evaluating this ASU to
determine its impact on the Company’s consolidated financial statements.

Note 3. Revenue Recognition

The Company recognizes revenues when control of a product is transferred to the customer. Control is transferred
when the products are shipped from one of the Company’s manufacturing facilities to the customer. Any freight
costs billed to and paid by a customer are included in Net sales. The cost the Company pays to deliver finished
goods to our customers is recorded as a component of Cost of products sold. These costs include the amounts paid to
a third party to deliver the finished goods.

Revenue is recognized when performance obligations under the terms of a contract with a customer are satisfied,
which generally occurs when control of the promised goods or services is transferred to the customer, in an amount
that reflects the consideration the Company expects to be entitled to in exchange for those goods or services.
Generally, the Company considers collectability of amounts due under a contract to be probable upon inception of a
sale based on an evaluation of the credit worthiness of each customer. If collectability is not considered to be
probable, the Company defers recognition of revenue on satisfied performance obligations until the uncertainty is
resolved. We record estimates for credit losses based on our expectations for the collectability of amounts due from
customers, considering historical collections, expectations for future activity and other discrete events, as applicable.

Variable consideration, such as discounts or price concessions, is set forth in the terms of the contract at inception
and is included in the assessment of the transaction price at the outset of the arrangement. The transaction price is
allocated to the individual performance obligations due under the contract based on the relative stand-alone fair
value of the performance obligations identified in the contract. The Company typically uses an observable price to
determine the stand-alone selling price for separate performance obligations.

The Company does not typically include extended payment terms or significant financing components in its
contracts with customers. Certain sales contracts may include cash-based incentives (volume rebates or credits),
which are accounted for as variable consideration. We estimate these amounts at least quarterly based on the
expected forecast quantities to be provided to customers and reduce revenues recognized accordingly. Incidental
items that are immaterial in the context of the contract are recognized as expense in the period incurred. The
Company generally expenses sales commissions when incurred because the amortization period is one year or less.
These costs are recorded within Selling and general expense. The Company does not disclose the value of
unsatisfied performance obligations for contracts with an original expected length of one year or less and contracts
for which we recognize revenue at the amount to which we have the right to invoice for services performed. As a
practical expedient, the Company treats shipping and handling activities that occur after control of the good transfers

67



MATIV HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

as fulfillment activities, and therefore, does not account for shipping and handling costs as a separate performance
obligation. The remaining performance obligations as of December 31, 2025 are not considered material.

Net sales are attributed to the following geographic locations of the Company’s direct customers (in millions):
Years Ended December 31,
2025 2024 2023
FAM SAS Total FAM SAS Total FAM SAS Total
United States $ 4172 § 698.9 S$1,116.1 $ 4143 § 683.2 §1,097.5 $ 4569 §$ 644.0 $1,100.9

Europe 188.4 341.7 530.1 194.1 323.9 518.0 196.3 350.1 546.4
Asia/Pacific 115.3 75.9 191.2 119.1 90.9 210.0 119.4 87.3 206.7
Americas

(excluding

u.s)) 26.3 71.2 97.5 23.0 83.5 106.5 23.2 102.3 125.5
Other foreign

countries 20.3 31.8 52.1 16.0 33.1 49.1 14.2 323 46.5

Net sales $ 7675 $1,219.5 $1,987.0 § 766.5 $1,214.6 $1,981.1 § 810.0 $1,216.0 $2,026.0

Net sales as a percentage by product category for the business were as follows:
Years Ended December 31,

2025 2024 2023
Filtration & netting 26 % 25 % 25 %
Advanced films 13 % 14 % 15 %
Tapes, labels & liners 29 % 31 % 30 %
Paper & packaging 17 % 16 % 16 %
Healthcare & other 15 % 14 % 14 %
Net sales 100 % 100 % 100 %

FAM is focused primarily on filtration media and components, advanced films, coating and converting solutions,
and extruded mesh products. The FAM segment supplies customers directly, serving a diverse set of generally high-
growth end markets.

Filtration & netting — includes high efficiency filtration media and components used in transportation applications,
water filtration, industrial processes, life science, HVAC, and air pollution control, as well as extruded mesh
products used in agriculture, and various packaging applications.

Advanced films — includes paint protection films used in the transportation aftermarket channel, optical films for
glass and glazing applications, interlayer films and lamination for ballistic resistance, medical films and composites
for advanced wound care and consumer products, security glass, high-performance graphic substrates, and emerging
smart glass applications.

SAS is focused primarily on tapes, labels, liners, specialty paper, packaging and healthcare solutions. The SAS
segment supplies customers through distribution and directly, serving growing and mature end markets.

Tapes, labels & liners — includes substrates for tapes used in building & construction, infrastructure, DIY, athletic,
and industrial applications, substrates critical to protection and adhesive separation (including release liners and
carriers) for applications in the personal care, label, tape, industrial, graphic arts, composites, and medical
categories, as well as performance labels, and cable wrapping.
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Paper & packaging — includes premium printing and other specialty papers and packaging applications used for
print collateral, advertising, direct mail, product packaging, graphics, wallpaper, and education, as well as consumer
office, stationery and craft papers sold to large retailers, for small business, personal use and educational
applications.

Healthcare & other — includes advanced wound care, consumer wellness, device fixation, medical packaging, as
well as a wide range of other solutions and applications.

There were no customers in the FAM segment and in the SAS segment which made up 10% or more of the
Company's 2025, 2024 or 2023 consolidated net sales. Refer to Note 19. Segment Information for additional
information on our segments.

Note 4. Leases

The Company leases certain office space, warehouses, manufacturing facilities, land, and equipment. Leases with an
initial term of 12 months or less are not recorded on the Consolidated Balance Sheets; we recognize lease expense
for these short-term leases in Selling and general expense in the Consolidated Statements of Income (Loss) on a
straight-line basis over the lease term. For leases without lease terms (e.g., month-to-month leases), lease expense is
recognized as incurred and no asset or liability is recorded for these leases.

The Company accounts for lease components (e.g., fixed payments including rent, real estate taxes and insurance
costs) separately from non-lease components (e.g., common-area maintenance costs). Most leases include one or
more options to renew, with renewal terms that can extend the lease term. The exercise of lease renewal options is at
our sole discretion. Lease assets and liabilities are determined based on the lease term including those periods for
which renewal options are considered reasonably certain to be exercised. Certain leases also include options to
purchase the leased property, although we are unlikely to do so in most cases. The depreciable life of assets and
leasehold improvements are limited by the expected lease term unless there is a transfer of title or purchase option
reasonably certain of exercise. When available, the Company uses the rate implicit in the lease to discount lease
payments to present value; however, most of the Company's leases do not provide a readily determinable implicit
rate. Therefore, the Company must estimate its incremental borrowing rate to discount the lease payments based on
information available at lease commencement.

Components of lease expense incurred by the Company are as follows (in millions):
Years Ended December 31,

2025 2024

Finance lease cost (cost resulting from lease payments):

Interest expense on lease liabilities $ 14§ 1.6

Amortization of right-of-use assets 1.7 1.8
Operating lease cost 13.4 13.4
Short-term lease expense 2.1 1.7
Sublease income — (0.1)

Total lease cost $ 186 $ 18.4
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The following table represents future contractual lease liabilities for finance and operating leases at December 31,
2025 (in millions):

Finance Operating Total

2026 $ 31 $ 113 § 14.4
2027 2.6 9.6 12.2
2028 2.0 8.2 10.2
2029 2.0 7.2 9.2
2030 1.9 44 6.3
Thereafter 17.0 19.4 36.4

Total lease payments 28.6 60.1 88.7
Less: Interest 10.7 12.3 23.0

Present value of lease liabilities $ 179 $ 478 $ 65.7

Weighted-average remaining lease term (in years) and discount rate are as follows:

December 31,

2025 2024
Weighted-average remaining lease term:
Operating leases 6.9 6.7
Finance leases 12.9 133
Weighted-average discount rate:
Operating leases 6.39 % 6.65 %
Finance leases 7.80 % 7.74 %

Supplemental cash flow information related to leases are as follows (in millions):
Years Ended December 31,

2025 2024
Cash paid for amounts included in the measurement of lease liabilities:
Operating cash flows from operating leases $ 13.6 §$ 14.4
Operating cash flows from finance leases 1.3 1.5
Leased assets obtained in exchange for new finance lease liabilities 0.2 0.5
Leased assets obtained in exchange for new operating lease liabilities 11.5 11.3

Refer to the Consolidated Statements of Cash Flows for information on payments on financing lease obligations.
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Note 5. Accounts Receivable, Net

Accounts receivable, net is summarized as follows (in millions):

Years Ended December 31,

2025 2024
Trade receivables $ 164.5 $ 132.2
Business tax credits, including VAT 8.9 10.0
Hedge contracts receivable 1.1 7.4
Other receivables 10.1 16.1
Less allowance for credit losses 3.7) (3.3)
Total accounts receivable, net $ 1809 §$ 162.4

The following is the activity related to the allowance for credit losses (in millions):
Years Ended December 31,

2025 2024 2023
Beginning balance $ 33§ 32 8§ 2.0
Bad debt expense 1.0 0.8 1.0
Recoveries (0.4) (0.5) —
Write-offs and discounts (0.4) (0.3) 0.2
Currency translation 0.2 0.1 —
Ending balance $ 37§ 33 8§ 3.2

Transfer of Receivables

The Company participates in an accounts receivable sales agreement (the “Receivables Sales Agreement”) to sell
certain trade receivables arising from revenue transactions of the Company's U.S. subsidiaries on a revolving basis.
The current agreement includes a maximum funding commitment of $150.0 million and extends through November
5, 2026.

In connection with the Receivables Sales Agreement, the Company formed a separate bankruptcy-remote special
purpose entity (“SPE”), which is a wholly owned and controlled subsidiary. The Company continuously transfers
receivables to the SPE and the SPE transfers ownership and control of certain receivables that meet certain
qualifying conditions to a third-party financial institution in exchange for cash. Certain receivables are held by the
SPE and are pledged to secure the collectability of the sold receivables.

The amount of receivables pledged as collateral as of December 31, 2025 and 2024 was $27.2 million and
$28.7 million, respectively. The SPE incurs fees due to the third-party financial institution related to accounts
receivable sales transactions.

The Company has continuing involvement with the receivables transferred by the SPE to the third-party financial
institution by providing collection services.

The Company also participates in uncommitted trade accounts receivable sales programs ("Reverse Receivables
Programs") under which certain trade receivables are sold, without recourse, to a third-party financial institution in
exchange for cash. The Company does not retain any interest in or continuing involvement with the invoices after
they are sold. The invoices are sold at face value, less a transaction fee.
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The Company accounts for transactions under the Receivables Sales Agreement and Reverse Receivables Programs
as sales of financial assets, with the associated receivables derecognized from the Company’s Consolidated Balance
Sheets. Total fees related to the Receivables Sales Agreement and Reverse Receivables Programs are considered to
be a loss on the sale of financial assets. Total fees for the years ended December 31, 2025 and December 31, 2024
were $8.4 million and $9.6 million, respectively, and are recorded in Selling and general expense in the
Consolidated Statements of Income (Loss). Continuous cash activity related to the Receivables Sales Agreement and
Reverse Receivables Programs is reflected in cash from operating activities in the Consolidated Statement of Cash
Flows.

The following table summarizes the activity under the Receivables Sales Agreement and Reverse Receivables
Program (in millions):

Years Ended December 31
2025 2024
Trade accounts receivable sold to financial institutions $ 1,051.5 $ 1,037.2
Cash proceeds from financial institutions 1,050.9 1,036.3

Note 6. Inventories, Net

Inventories are valued at the lower of cost (using the first-in, first-out and weighted average methods) or net
realizable value. The Company's costs included in inventory primarily include resins, pulp, chemicals, direct labor,
utilities, maintenance, depreciation, finishing supplies and an allocation of certain overhead costs. Machine start-up
costs or abnormal machine shutdowns are expensed in the period incurred and are not reflected in inventory. The
Company reviews inventories at least quarterly to determine the necessity of write-offs for excess, obsolete or
unsalable inventory. The Company estimates write-offs for inventory obsolescence and shrinkage based on its
judgment of future realization. These reviews require the Company to assess customer and market demand. There
were no material write-offs during the years ended December 31, 2025, 2024, and 2023.

The following table summarizes inventories by major class (in millions):

December 31,

2025 2024
Raw materials $ 1158 $ 125.8
Work in process 52.4 53.5
Finished goods 147.9 160.7
Supplies and other 13.0 15.1
Total inventories $ 329.1 $ 355.1

Note 7. Property, Plant and Equipment

Property, plant and equipment are stated at cost, less accumulated depreciation. Interest is capitalized as a
component of the cost of construction for large projects. Expenditures for betterments are capitalized whereas
normal repairs and maintenance are expensed as incurred. Property, other than land, is depreciated on a straight-line
basis. When property is sold or retired, the cost of the property and the related accumulated depreciation are
removed from the balance sheet, and any gain or loss on the transaction is normally included in Cost of products
sold or Other income (expense).
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Property, plant and equipment (and related depreciable lives) consisted of the following (in millions):

December 31,

2025 2024

Land and improvements $ 754 S 68.2
Buildings and improvements (20 to 40 years or remaining life of relevant
lease) 206.0 192.6
Machinery and equipment (5 to 20 years) 647.5 597.8
Construction in progress 333 33.8

Gross property, plant and equipment 962.2 892.4
Less: Accumulated depreciation 353.1 272.1

Property, plant and equipment, net $ 609.1 § 620.3

Depreciation expense was $74.9 million, $77.7 million, and $81.7 million during the years ended December 31,
2025, 2024, and 2023, respectively. Refer to Note 11. Restructuring and Other Impairment Activities for asset
impairment expenses during the year ended December 31, 2025.

Note 8. Discontinued Operations

On November 30, 2023 the Company completed the sale of its Engineered Papers business for $620.0 million in
cash, subject to customary closing date adjustments. Upon closing of the transaction, the Company recorded a gain
on sale of $176.3 million ($170.0 million, net of income taxes) and released certain material deferred tax valuation
allowances. As a result, the Company’s consolidated financial statements for all periods presented reflect the
Engineered Papers business as a discontinued operation in accordance with the requirements set forth in Accounting
Standards Codification 205-20, Presentation of Financial Statements — Discontinued Operations (“ASC 205-20”).

Summary financial results of discontinued operations were as follows (in millions):
Years Ended December 31,

2023

Net sales $ 490.9
Cost of products sold 373.4
Gross profit 117.5
Selling and general expense 29.4
Research and development expense 8.6
Intangible asset amortization expense —
Total nonmanufacturing expenses 38.0
Restructuring and other impairment expense 0.5
Operating profit 79.0
Interest expense 49.0
Other income, net 194.8
Income from discontinued operations before income taxes 224.8
Income tax expense 29.1
Income from equity affiliates, net of income taxes 2.5
Income from discontinued operations, net of tax $ 198.2
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(M Upon the close of the transaction, the Company used a portion of the net proceeds to repay a portion of
its outstanding debt amounting to approximately $641.2 million. This debt repayment is based on the
triggering of a financial covenant in the loan agreement and interest expense has been allocated to
discontinued operations on a pro-rata basis within the Consolidated Statements of Income (Loss) and the
Consolidated Statement of Cash Flows based on the outstanding loan balances.

Note 9. Goodwill

The Company evaluates goodwill for impairment at least annually during the fourth quarter or whenever events or
changes in circumstances indicate that an evaluation should be completed. The Company determines the fair value
of its reporting units using the income approach. The determination of the fair value using the income approach
requires management to make significant estimates and assumptions related to forecasts of future cash flows and
discount rates. Changes to the forecasted revenue growth, earnings before income taxes, depreciation and
amortization (“EBITDA”) and discount rate assumptions may result in a significantly different estimate of the fair
value of the reporting units, which could result in a different assessment of the recoverability of goodwill or
measurement of an impairment charge. During 2023 and 2025 the Company performed interim quantitative
goodwill impairment tests, which resulted in impairment charges of $401.0 million and $411.9 million, respectively.
Refer to Note 19. Segment Information for additional information on our reportable segments.

The changes in the carrying amount of goodwill for each reportable segment were as follows (in millions):

FAM SAS Total
Balance at December 31, 2023 $ 4179 $ 562 $ 474.1
Foreign currency translation and other (6.0) 2.5 (8.5)
Balance at December 31, 2024 411.9 53.7 465.6
Goodwill impairment (411.9) — (411.9)
Foreign currency translation and other — 3.9 3.9
Balance at December 31, 2025 $ — $ 576 § 57.6

There was an accumulated impairment loss of $411.9 million for the FAM segment as of December 31, 2025 and no
accumulated impairment loss as of December 31, 2024. The accumulated impairment loss for the SAS segment was
$401.0 million as of December 31, 2025 and 2024.

During the first quarter of 2025, primarily in response to a sustained decline in the Company's share price, an
interim quantitative goodwill impairment test was performed.

The fair value of a reporting unit is determined based on an income approach, utilizing estimated future cash flows
discounted at a rate commensurate with the risk involved. This approach considers significant assumptions including
projections of future performance, specifically our ability to sustain and grow market share at forecasted margins. It
also includes significant assumptions around the rate a market participant would use to discount those cash flows.
Changes in these assumptions could have a significant impact on the assessment of fair value. The fair value of each
reporting unit was ultimately estimated using the income approach; however, management also evaluated fair value
under the market approach to ensure the reasonableness of the estimated fair values.

While significant estimates and assumptions related to forecasted future cash flows used in the March 1, 2025,
interim impairment test were generally aligned with those used in the annual impairment test performed as of
October 1, 2024, the discount rate for the FAM reporting unit which is aligned with the operating and reportable
segment, was increased to 14%, to reflect a market participant view of additional risk associated with achieving
forecasted cash flows in the growing end markets with which FAM is aligned. The interim impairment test resulted
in a full impairment of all goodwill attributable to the FAM reporting unit.
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The fair value of the SAS reporting unit, also aligned with the operating and reportable segment, was estimated to
exceed its carrying value by approximately 6% as of March 1, 2025. Forecasted cash flows for SAS are primarily
aligned with both growing and mature end markets, therefore it is subject to less risk than FAM. The interim
impairment test for SAS utilized a discount and long-term growth rates of 10.5% and 2%, respectively.

The Company’s ability to achieve forecasted cash flows in SAS may be negatively impacted by factors including,
but not limited to, deterioration of general economic conditions, seasonal or cyclical market and industry
fluctuations, adverse changes in our end-market sectors, and the imposition of tariffs and other trade barriers.

Note 10. Intangible Assets, Net

The gross carrying amount and accumulated amortization for intangible assets as of December 31, 2025 consisted of

the following (in millions):

December 31, 2025
Gross Net
Carrying Accumulated Carrying
Amount Amortization Amount
Amortized Intangible Assets

Customer relationships $ 758.0 $ 3138 $ 4442
Acquired and developed technology 93.3 59.7 33.6
Trade names 49.5 13.2 36.3
Non-compete agreements 2.9 2.9 —
Patents 1.9 1.8 0.1
Total $ 905.6 $ 3914 $§ 514.2

The gross carrying amount and accumulated amortization for intangible assets as of December 31, 2024 consisted of

the following (in millions):

December 31, 2024
Gross Net
Carrying Accumulated Carrying
Amount Amortization Amount
Amortized Intangible Assets

Customer relationships $ 726.6 $ 2543 $ 472.3
Acquired and developed technology 90.3 479 42.4
Trade names 47.2 9.4 37.8
Non-compete agreements 2.9 2.9 —
Patents 1.9 1.0 0.9
Total $ 868.9 $ 3155 § 553.4

Amortization expense of intangible assets was $63.2 million, $62.9 million, and $61.0 million for the years ended

December 31, 2025, 2024 and 2023, respectively. Finite-lived intangibles
amortization method.
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The following table shows the estimated aggregate amortization expense as of December 31, 2025 (in millions):

2026
2027
2028
2029
2030

Note 11. Restructuring and Other Impairment Activities

$

@~ A L P

61.2
60.7
57.2
54.6
51.1

In January 2024, we announced an organizational realignment initiative (the "Plan") that is expected to streamline
organizational size and complexity and leverage business critical resources to enhance customer support and reduce
overhead cost. Restructuring and other impairment expenses related to the Plan were comprised primarily of
severance charges. Activities associated with a first and second waves of the Plan were completed during 2024 and
2025, respectively, with additional initiatives expected through 2026. Restructuring activities associated with the
first and second waves are substantially complete; related additional costs are not expected to be significant.

Assets held for sale of $5.0 million were included in Other current assets as of December 31, 2025. Assets held for

sale of $10.3 million were included in Other current assets as of December 31, 2024.

The following table summarizes total restructuring and other impairment expense (in millions):

Filtration and Advanced Materials®
Severance and termination benefits
Other exit costs

FAM restructuring expense

Sustainable and Adhesive Solutions®
Severance and termination benefits
Other exit costs

SAS restructuring expense

Unallocated
Severance and termination benefits
Other exit costs

Unallocated restructuring expense

Total restructuring expense

Filtration and Advanced Materials
Other impairment expense®
Sustainable and Adhesive Solutions
Other impairment expense
Unallocated
Other impairment expense

Total restructuring and other impairment expense

Year Ended December 31,
2025 2024 2023

$ 34 $§ 38 § 0.1
1.5 1.8 2.7
4.9 5.6 2.8
1.7 10.6 —
0.1 2.3 1.1
1.8 12.9 1.1
1.4 34 —
— — 0.1
1.4 34 0.1

$ 81 § 219 § 4.0

$ 11.8 § — 8§ —
— 16.2 18.3
— — 0.3

$ 199 $ 381 $ 22.6

MIncludes costs associated with facility closures initiated in prior years of $1.6 million and $2.5 million for the year
ended December 31, 2025 and 2024, respectively. Through December 31, 2025, the Company has recognized
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accumulated restructuring and impairment charges of $11.8 million related to an ongoing facility closure. Additional
restructuring expense associated with a site closure initiated in the current year are not expected to be significant.
@ncludes costs associated with facility closures initiated in prior years of $2.8 million for the year ended December
31, 2024, respectively, related to facilities closed in prior years.

®Other impairment expense includes charges to reduce of the carrying value of long-lived assets associated with
facility closures announced in the current and prior years to fair value.

The following table summarizes changes in restructuring liabilities (in millions):

2025 2024
Balance at beginning of the period $ 22 $ 3.8
Charges for restructuring programs 8.2 21.9
Cash payments and other (7.9) (23.5)
Balance at end of period $ 25§ 2.2

Note 12. Debt

Total debt, net of debt issuance costs, is summarized in the following table (in millions):

December 31,

2025 2024

Revolving facility - U.S. dollar borrowings $ 160.0 $ 237.0
Term loan A facility 83.3 83.3
Term loan B facility 116.5 116.5
Delayed draw term loan 270.1 270.1
8.000% Senior unsecured notes due October 1, 2029 400.0 400.0
German loan agreement 3.7 5.9
Debt issuance costs (15.4) (23.5)

Total debt 1,018.2 1,089.3

Less: Current debt 2.9 (2.6)
Long-term debt $ 1,0153 $ 1,086.7

On September 25, 2018, the Company entered into a $700.0 million credit agreement (the “Credit Agreement”),
which replaced the Company’s previous senior secured credit facilities and provides for a five-year $500.0 million
revolving line of credit (the “Revolving Credit Facility”) and a seven-year $200.0 million bank term loan facility-
(the “Term Loan A Facility”). Subject to certain conditions, the Company may request incremental loans to be
extended under the Revolving Credit Facility or as additional Term Loan Facilities so long as the Company is in pro
forma compliance with the required financial covenants and the aggregate of such increases does not exceed $400.0
million.

On February 10, 2021, we amended the Credit Agreement to, among other things, add a new seven-year
$350.0 million Term Loan B Facility (the “Term Loan B Facility”) and to decrease the incremental loans that may
be extended at the Company’s request to $250.0 million. Further amendments effective February 22, 2022 adjusted
the step-down schedule for the maximum net debt to EBITDA ratio.

On May 6, 2022, the Company further amended the Credit Agreement in order to extend the maturity of the
Revolving Credit Facility and the Term Loan A Facility to May 6, 2027, and to increase the availability under the
Revolving Credit Facility, to $600.0 million. Additionally, we added a $650.0 million delayed draw term loan
facility (the "Delayed Draw Term Loan Facility").
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In December 2024, the Company further amended the Credit Agreement to increase the applicable rate margin to
2.75% with respect to revolving loans and delayed draw term loans borrowed at the adjusted Term SOFR rate,
adjusted EURIBOR rate or Daily Simple RFR rate, as applicable, and letter of credit fees, 1.75% with respect to
revolving loans and delayed draw term loans borrowed at the ABR rate, 3.00% with respect to Term A Loans
borrowed at the adjusted Term SOFR rate or adjusted EURIBOR rate, as applicable, and 2.00% with respect to
Term A Loans borrowed at the ABR rate and the commitment fee rate to 0.45%, in each case, when the net debt to
EBITDA ratio is greater than or equal to 5.00 to 1.00. The Amendment also permits borrowings under the revolving
commitments in an aggregate amount up to $504.0 million in Sterling.

Under the terms of the amended Credit Agreement, Mativ must maintain certain financial ratios and comply with
certain financial covenants, including a requirement (a) to maintain a minimum interest coverage ratio of 2.50 to
1.00 over each consecutive four fiscal quarter period ending December 31, 2024 through December 31, 2025 with a
step-up to 2.75 to 1.00 for each such period thereafter and (b) to maintain a maximum net debt to EBITDA ratio of
5.50 to 1.00 over each consecutive four fiscal quarter period ending December 31, 2024 through December 31, 2025
with a step-down to 5.25 to 1.00 for each such period thereafter. In addition, borrowings and loans made under the
amended Credit Agreement are secured by substantially all of the Company’s and the guarantors’ personal property,
excluding certain customary items of collateral, and will be guaranteed by the Company’s existing and future
wholly-owned direct material domestic subsidiaries and by Mativ Luxembourg (formerly known as SWM
Luxembourg).

Borrowings under the amended Term Loan A Facility ("Term Loan A Credit Facility") will bear interest, at a rate
equal to either (1) a forward-looking term rate based on the Secured Overnight Financing Rate (“Term SOFR”), plus
the applicable margin or (2) the highest of (a) the federal funds effective rate plus 0.5%, (b) the rate of interest as
published by the Wall Street Journal as the “bank prime loan” rate, and (c) Term SOFR plus 1.0%, in each case plus
the applicable margin. The applicable margin for borrowings under the Term Loan A Credit Facility is expected to
range from 1.25% to 3.00% for SOFR loans and from 0.25% to 2.00% for base rate loans, in each case depending on
the Company’s then current net debt to EBITDA ratio.

Borrowings under the amended Revolving Facility or the Delayed Draw Term Loan Facility in U.S. dollars will bear
interest, at the Company’s option, at a rate equal to either (1) a forward-looking term rate based on Term SOFR, plus
the applicable margin or (2) the highest of (a) the federal funds effective rate plus 0.5%, (b) the rate of interest as
published by the Wall Street Journal as the “bank prime loan” rate, and (c) one-month Term SOFR plus 1.0%, in
each case plus the applicable margin. Borrowings under the Revolving Facility in Euros will bear interest at a rate
equal to the reserve-adjusted Euro interbank offered rate, or EURIBOR, plus the applicable margin. The applicable
margin for borrowings under the revolving credit agreement is expected to range from 1.00% to 2.75% for SOFR
loans and EURIBOR loans, and from 0.00% to 1.75% for base rate loans, in each case, depending on the Company’s
then current net debt to EBITDA ratio.

Borrowings under the Term Loan B Facility will bear interest, equal to a forward-looking term rate based on Term
SOFR (subject to a minimum floor of 0.75%) plus 2.75%. Borrowings under the Term Loan B Facility in Euros will
bear interest equal to EURIBOR (subject to a minimum floor of 0%) plus 3.75%.

The Company was in compliance with all of its covenants under the amended Credit Agreement at December 31,
2025.

Indenture for 8.000% Senior Unsecured Notes Due 2029

On October 7, 2024, the Company closed a private offering of $400.0 million of 8.000% senior unsecured notes due
2029 (the “2029 Notes”). The 2029 Notes were sold in a private placement in reliance on Rule 144A and Regulation
S under the Securities Act of 1933, as amended, pursuant to a purchase agreement between the Company, certain
subsidiaries of the Company and a third-party financial institution, as representative of the initial purchasers. The
2029 Notes are senior unsecured obligations of the Company and are guaranteed on a senior unsecured basis by each
of the Company’s existing and future wholly-owned subsidiaries that is a borrower under or that guarantees

78



MATIV HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

obligations under the Company’s senior secured credit facilities or that guarantees certain other indebtedness,
subject to certain exceptions.

The 2029 Notes were issued pursuant to an Indenture (the “Indenture”), dated as of October 7, 2024, among the
Company, the guarantors listed therein and a third-party financial institution, as trustee. Interest on the 2029 Notes is
payable semi-annually in arrears on April 1 and October 1 of each year, beginning on April 1, 2025, and the 2029
Notes mature on October 1, 2029, subject to earlier repurchase or redemption.

The Company may redeem some or all of the 2029 Notes at any time on or after October 1, 2026, at the redemption
prices set forth in the Indenture, together with accrued and unpaid interest, if any, to, but excluding, the redemption
date. If the Company sells certain assets or consummates certain change of control transactions, the Company will
be required to make an offer to repurchase the 2029 Notes, subject to certain conditions.

The Indenture contains certain covenants that, among other things, limit the Company’s ability and the ability of its
restricted subsidiaries to incur additional indebtedness, make certain dividends, repurchase Company stock or make
other distributions, make certain investments, create liens, transfer or sell assets, merge or consolidate and enter into
transactions with the Company’s affiliates. Such covenants are subject to a number of exceptions and qualifications
set forth in the Indenture. The Indenture also contains certain customary events of default, including failure to make
payments in respect of the principal amount of the 2029 Notes, failure to make payments of interest on the 2029
Notes when due and payable, failure to comply with certain covenants and agreements and certain events of
bankruptcy or insolvency. The Company was in compliance with all of its covenants under the Indenture at
December 31, 2025.

As of December 31, 2025, the average interest rate was 6.36% on outstanding Revolving Facility borrowings, 6.57%
on outstanding Term Loan A Facility borrowings, 7.58% on outstanding Term Loan B Facility borrowings and
6.32% on outstanding Delayed Draw Term Loan facility borrowings. The effective rate on the 2029 Notes was
8.000%. The weighted average effective interest rate on the Company's debt facilities, including the impact of
interest rate hedges, was approximately 7.46% and 6.41% for the year ended December 31, 2025 and 2024,
respectively.

Other

On May 30, 2022, Neenah entered into a project financing agreement for the construction of a melt blown machine
(the "German Loan Agreement"). The German Loan Agreement provided $10.7 million of construction financing
which is secured by the melt blown machine. The loan matures in March 2027 and principal is repaid in equal
quarterly installments beginning in June 2023. The interest rate on amounts outstanding is 1.75% and is payable
quarterly.

Rate Swap Agreements

From time to time, the Company enters into interest rate swap transactions to manage the Company's interest rate
risk and cross-currency swaps designated as a hedge of a portion of the Company's net investment in certain Euro-
denominated subsidiaries. Refer to Note 13. Derivatives for additional information.

Principal Repayments

Under the amended Credit Agreement, the Company selects an "interest period" for each of its borrowings from the
Revolving Facility. The Company can repay such borrowings and borrow again at a subsequent date if it chooses to
do so, providing it flexibility and efficient use of any excess cash. The Company currently has the intent and ability
to allow its debt balances to remain outstanding and expects to continue to file notices of continuation related to its
borrowings outstanding at December 31, 2025, such that those amounts are not expected to be repaid prior to the
May 2027 expiration of the Revolving Facility.
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The following is the expected maturities for the Company's debt obligations as of December 31, 2025 (in millions):

2026 $ 2.9
2027 514.2
2028 116.5
2029 400.0
2030 —
Thereafter —

Total $ 1,033.6

Fair Value of Debt

At December 31, 2025 and December 31, 2024 the fair market value of the 2029 Notes was $403.6 million and
$383.5 million, respectively. The fair market value for the 2029 Notes was determined using quoted market prices,
which are directly observable Level 1 inputs. The fair market value of all other debt as of December 31, 2025 and
2024 approximated the respective carrying amounts as the interest rates approximate current market indices.

Debt Issuance Costs

The Company capitalized approximately $8.3 million of debt issuance costs during the year ended December 31,
2024 related to the issuance of the 2029 Notes and the amendment to our Credit Agreement. These capitalized costs
are amortized over the term of the various facilities under the amended Credit Agreement. As of December 31, 2025
and 2024, the Company's total deferred debt issuance costs, net of accumulated amortization, were $15.4 million and
$23.5 million, respectively.

Amortization expense of $8.2 million, $7.0 million $6.5 million was recorded during the years ended December 31,
2025, 2024, and 2023 respectively, and was included as a component of Interest expense in the accompanying
Consolidated Statements of Income (Loss).

The following is the expected future amortization of the Company's deferred debt issuance costs as of December 31,
2025 (in millions):

2026 $ 8.0
2027 4.5
2028 1.8
2029 1.1
2030 —
Thereafter —

Total $ 15.4
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Note 13. Derivatives

In the normal course of business, the Company is exposed to foreign currency exchange rate risk and interest rate
risk on its variable-rate debt. To manage these risks, the Company utilizes a variety of practices including derivative
instruments. The Company has no derivative instruments for trading or speculative purposes or derivatives with
credit risk-related contingent features. All derivative instruments used by the Company are either exchange traded or
are entered into with major financial institutions to reduce credit risk and risk of nonperformance by third parties.
The fair values of the Company’s derivative instruments are determined using observable inputs and are considered
Level 2 assets or liabilities.

Foreign Currency Risk Management

The Company utilizes currency forward, swap and, to a lesser extent, option contracts to selectively hedge its
exposure to foreign currency risk when it is practical and economical to do so. The use of these contracts minimizes
transactional exposure to exchange rate changes. We designate certain of our foreign currency hedges as cash flow
hedges. Changes in the fair value of cash flow hedges are reported as a component of Accumulated other
comprehensive income (loss), net of tax and reclassified into earnings when the forecasted transaction affects
earnings. Changes in the fair value of foreign exchange contracts not designated as hedges are recorded to Net
income (loss) each period.

The Company also uses cross-currency swap contracts to selectively hedge its exposure to foreign currency related
changes in our net investments in certain foreign operations. We designate these cross-currency swap contracts as
net investment hedges based on the spot rate of the EUR. Changes in the fair value of these hedges are deferred
within the foreign currency translation component of Accumulated other comprehensive income (loss), net of tax
and reclassified into earnings when the foreign investment is sold or substantially liquidated. Future changes in the
components related to the spot change on the notional will be recorded in Other Comprehensive Income ("OCI") and
remain there until the hedged subsidiaries are substantially liquidated. Gains and losses excluded from the
assessment of hedge effectiveness are recognized in earnings (Interest expense) over the term of the swap. Gains and
losses associated with the settlement of derivative instruments designated as a net investment hedge are classified
within investing activities in the Consolidated Statement of Cash Flows. As of December 31, 2025 and 2024 the
gross notional amount of outstanding cross-currency swaps contracts designated as a net investment hedge was
€450 million.

Interest Rate Risk Management

The Company selectively hedges its exposure to interest rate increases on variable-rate, long-term debt when it is
practical and economical to do so. Changes in the fair value of pay-fixed, receive-variable interest rate swap
contracts considered cash flow hedges are reported as a component of Accumulated other comprehensive income
(loss), net of tax and reclassified into earnings when the forecasted transaction affects earnings. The terms of the
interest rate swaps mirror the terms of the underlying debt, including timing of the payments and interest rates. As of
December 31, 2025 and 2024 the gross notional amounts of outstanding interest rate swaps designated as a cash
flow hedge were $480.8 million and $589.2 million, respectively.

The interest rate contract used to hedge changes in the fair value of a portion of our 6.875% Senior Notes due 2026
was exited following the October 7, 2024 redemption of the 2026 Notes.
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The following table presents the fair value of asset and liability derivatives and the respective balance sheet locations
at December 31, 2025 (in millions):

Asset Derivatives Liability Derivatives
Balance Sheet Fair Balance Sheet Fair
Location Value Location Value

Derivatives designated as hedges:

Accrued expenses

Accounts receivable, and other current
Foreign exchange contracts net $ 1.1 liabilities $ —
Foreign exchange contracts Other assets —  Other liabilities 53.2
Interest rate contracts Other assets 1.1 Other liabilities 0.3
Total derivatives designated as hedges 2.2 53.5

Derivatives not designated as hedges:

Accrued expenses

Accounts receivable, and other current
Foreign exchange contracts net — liabilities 0.1
Total derivatives not designated as hedges — 0.1
Total derivatives $ 2.2 $ 53.6

The following table presents the fair value of asset and liability derivatives and the respective balance sheet locations
at December 31, 2024 (in millions):

Asset Derivatives Liability Derivatives
Balance Sheet Fair Balance Sheet Fair
Location Value Location Value

Derivatives designated as hedges:

Accrued expenses

Accounts receivable, and other current
Foreign exchange contracts net $ 6.5 liabilities $ =
Foreign exchange contracts Other assets 4.4 Other liabilities 2.9
Interest rate contracts Other assets 10.1  Other liabilities —
Total derivatives designated as hedges 21.0 2.9

Derivatives not designated as hedges:

Accrued expenses

Accounts receivable, and other current
Foreign exchange contracts net 0.8 liabilities —
Total derivatives not designated as hedges 0.8 —
Total derivatives $§ 218 $ 2.9
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Gains (losses) on derivatives designated as cash flow and net investment hedges recognized in other comprehensive
income (loss) are summarized below (in millions) on a pretax basis:

Gains (Losses) Recognized in Accumulated

Derivatives Designated in Hedging Relationships Other Comprehensive Income (Loss)
Year Ended December 31,

2025 2024 2023
Derivatives designated as cash flow hedge
Amounts included in assessment of effectiveness $ 3.5 $ 128 § 11.6
Derivatives designated as net investment hedge
Amounts included in assessment of effectiveness (56.0) 22.9 (14.8)
Total gain (loss) $ (59.5) $ 357 $ (3.2)

The Company's designated derivative instruments are highly effective. As such, there were no gains or losses
recognized immediately in income related to the hedge ineffectiveness or amounts excluded from hedge
effectiveness testing for the years ended December 31, 2025, 2024 or 2023, other than those related to the cross-
currency swaps, noted below.

Gains (losses) on derivatives within the Consolidated Statement of Income (Loss) were as follows (in millions):

Location of Gains Amount of Gains
(Losses) (losses)Recognized
Year Ended December 31,
2025 2024 2023

Effect of cash flow hedges
Amount reclassified from Accumulated other Interest expense
comprehensive income (loss) to income $ 148 § 234§ 28.4
Effect of net investment hedges
Amount excluded from assessment of hedge Interest expense
effectiveness 6.6 7.6 10.0
Effect of fair value hedges
Hedged item Interest expense — 4.1 4.6
Derivative designated as hedges Interest expense — 4.1) (4.6)
Effect of non-designated hedges
Foreign exchange contracts Other expense, net 3.6 3.8 0.8
Total gain $ 250 $ 348 $ 39.2

Deferred gains of $6.7 million attributable to settled interest rate swaps designated as cash flow hedges are expected
to be reclassified to Interest expense over the next twelve months.
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Note 14. Accrued Expenses and Other Current Liabilities

Accrued expenses and Other current liabilities consisted of the following (in millions):

December 31,

2025 2024
Accrued salaries, wages and employee benefits $ 46.2 $ 45.3
Accrued sales discounts and allowances 19.1 15.4
Other accrued expenses 44.1 40.0
Total $ 1094 § 100.7

Note 15. Income Taxes

For financial reporting purposes, loss before income taxes includes the following components (in millions):
Years Ended December 31,

2025 2024 2023
US. $ (349.1) $ (92.8) $ (256.9)
Foreign (113.9) 13.9 (224.0)
Total $ (463.0) $ (78.9) $ (480.9)

An analysis of the expense (benefit) for income taxes from continuing operations follows (in millions):

Years Ended December 31,

2025 2024 2023
Current income taxes:

U.S. federal $ 22 $ 08 § (13.5)
U.S. state 0.9 2.1 (2.3)
Foreign 5.8 7.0 18.8
4.5 5.7 3.0

Deferred income taxes:
U.S. federal (14.6) (27.9) 5.7
U.S. state (8.9) (0.5) 0.9
Foreign (106.6) (7.5) 28.6
(130.1) (35.9) 23.8
Total $ (125.6) $ (30.2) $ 26.8
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A reconciliation of income taxes computed at the U.S. Federal statutory income tax rate to the expense for income taxes
for the year ended December 31, 2025 in accordance with ASU 2023-09 was as follows (in millions):

Years Ended
December 31,
2025
Amount  Percent
Tax Provision at U.S. Statutory Rate $ (97.2) 21.0 %
State and Local Income Taxes, Net of Federal Income Tax Effect (V (6.2) 1.3
Foreign Tax Effects
United Kingdom
Changes in valuation allowances® 12.0 (2.6)
Other 1.1 (0.2)
Foreign income tax rate differential 0.7) 0.2
Germany
Goodwill impairment 16.1 (3.5
Other (1.4) 0.3
Foreign income tax rate differential 4.4) 1.0
Enacted changes in tax laws or rates (8.3) 1.8
Luxembourg
Enacted changes in tax laws or rates 9.8 2.1
Other (0.2) —
Foreign income tax rate differential (0.9) 0.2
Changes in valuation allowances® (109.9) 23.7
Other foreign jurisdictions
Goodwill impairment 44 (1.0)
Other 2.0 (0.4)
Foreign income tax rate differential (0.6) 0.1
Effect of Cross-Border Tax Laws
Branch Earnings 1.7 (0.4)
Other 0.3 (0.1)
Income from passthrough entities (3.3) 0.7
Tax Credits
General 0.4) 0.1
Foreign Branch (1.8) 0.4
Research & Development Credit 2.7) 0.6
Changes in Valuation Allowances® 45.6 (9.8)
Nontaxable or Nondeductible Items
Goodwill Impairment 8.1 (1.7)
Other 2.9 (0.6)
Changes in Unrecognized Tax Benefits 53 (1.1)
Other Adjustments 3.1 (0.8)
Provision for income taxes $ (125.6) 27.1 %

(California, Wisconsin, Minnesota, and Illinois represent the majority of the tax effect in this category.

@The 2025 increase in the valuation allowance in the UK is a result of changes in estimates of future taxable income.
The 2025 increase in the valuation allowance in the U.S. is a result of the current year change to a net deferred tax asset
position. The 2025 decrease in the valuation allowance in Luxembourg is a result of implemented planning actions that
generate objective taxable income.
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A reconciliation of income taxes computed at the U.S. Federal statutory income tax rate to the expense for income
taxes for the years ended December 31, 2024 and 2023 were as follows (in millions):

Years Ended December 31,

2024 2023
Amount Percent Amount Percent
Tax provision at U.S. statutory rate $§ (16.6) 21.0% $ (101.0) 21.0%
Foreign income tax rate differential 3.7 4.7 33 0.7
Income from pass-through entities 1.8 2.3) 1.9 (0.4)
Branch earnings 2.2 (2.8) 1.4 (0.3)
Global intangible low tax inclusion 34 4.3) 3.5 (0.7)
Subpart F income — — — —
Foreign derived intangible income 2.4 3.0) (0.3) 0.1
State income tax, net of federal benefit 2.5 32 (0.6) 0.1
Adjustments to valuation allowances 4.7) 6.0 50.8 (10.6)
Capital loss carryforward — — — —
Transition tax — — — —
Other tax credits 3.2) 4.1 (3.5 0.7
Foreign tax credits (2.0) 2.5 (7.4) 1.5
Other foreign operational taxes 0.7 (0.9) 1.8 (0.3)
Base erosion minimum tax amount — — — —
Domestic production deduction — — — —
Remeasurement of deferred taxes due to tax law 1.1 (1.4) (0.3) 0.1
Non-deductible compensation expense 0.5 (0.6) 0.9 (0.2)
Non-deductible acquisition expense — — (0.5) 0.1
Goodwill impairment — — 84.5 (17.6)
Uncertain tax positions (5.8) 7.4 4.2) 0.9
Worthless stock deduction (4.6) 5.8 — —
Other, net 0.8 (1.1) (3.5) 0.7
Provision for income taxes $ (302) 383% $ 268 (5.6)%

A benefit for income taxes of $125.6 million, a benefit for income taxes of $30.2 million and an expense for income
taxes of $26.8 million in the years ended December 31, 2025, 2024, and 2023, respectively, resulted in an effective
tax rate of 27.1%, 38.3%, and (5.6)% in 2025, 2024, and 2023, respectively. The Company’s effective tax rates
differ from the statutory federal income tax rate of 21.0% due primarily to varying tax rates in foreign jurisdictions,
the relative amounts of income we earn in those jurisdictions, non-deductible goodwill impairment, adjustments to
valuation allowances, uncertain tax positions, and worthless stock deduction.

Prior to the passage of the Tax Cuts and Jobs Act of 2017 ("Tax Act"), the Company asserted that substantially all of
the undistributed earnings of its foreign subsidiaries were considered indefinitely reinvested and accordingly, no
deferred taxes were provided. Due to the Tax Act, the Company has significant earnings and profits from its foreign
subsidiaries that it can generally repatriated free of U.S. federal tax. As a result of the Company’s treasury policy to
simplify and expedite its intercompany cash flows, as evidenced by the use of cash pooling, and in light of the
Company’s prioritization of debt reduction and funding future growth, the Company does not assert indefinite
reinvestment to the extent of each controlled foreign corporation's earnings and profits and to the extent of any
foreign partnership’s U.S. tax capital accounts. As a result, the Company has provided for non-U.S. withholding
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taxes, U.S. federal tax related to currency movement on previously taxed earnings and profits, and U.S. state taxes
on unremitted earnings.

Additionally, the Organization for Economic Cooperation and Development (“OECD”) has reached agreement on an
approach to establish a minimum global tax, set at 15%, for large multi-national enterprises, such as the Company.
The OECD has recommended that certain aspects of this approach, referred to as “Pillar Two”, be made effective
beginning in 2024, and many jurisdictions in which the Company operates have implemented Pillar Two legislation
or are considering implementation. While such new rules introduce complexity into the Company’s tax calculations,
Pillar Two in 2025 is limited to $1.2 million of qualified domestic minimum top-up tax ("QDMTT") in a jurisdiction
where the Company's jurisdictional effective tax rate is less than 15%. Due to the novelty and complexity of Pillar
Two, the Company continues to monitor for advancements and further guidance on Pillar Two rules, considering
impacts of such developments on its tax expense.

Income taxes paid, net of (refunds received), were as follows (in millions):

Years Ended
December 31,
2025
U.S Federal $ (2.2)
U.S. State and local
South Carolina (1.8)
Other (1.5)
Foreign
Germany 8.6
Spain 3.2
China 2.0
Canada 1.5
Luxembourg 1.1
Other 0.6
Total cash paid during the period for income taxes $ 11.5

87



MATIV HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Net deferred income tax assets (liabilities) were comprised of the following (in millions):

December 31,

2025 2024
Deferred Tax Assets
Receivable allowances $ 12 $ 1.4
Postretirement and other employee benefits 11.0 7.5
Net operating loss and tax credit carryforwards 343.6 313.3
Capital loss carryforward 28.8 33.6
Investment in subsidiaries — 1.8
Capitalized research & development 41.3 453
Section 163(j) interest limitation 4.2 15.6
Right of use liabilities 16.9 17.4
Other 18.0 15.6
465.0 451.5
Less: Valuation allowance (258.7) (286.1)
Net deferred income tax assets $ 2063 $ 165.4
Deferred Tax Liabilities
Net property, plant and equipment $ (73.4) $ (83.2)
Intangibles (60.7) (132.3)
Investment in subsidiaries (7.2) —
Derivatives (9.2) (13.8)
Right of use assets (16.1) (16.3)
Reserves and accruals (2.6) 2.7)
Foreign currency translation (7.2) 9.5)
Other (0.8) (0.8)
Net deferred income tax liabilities $ (177.2) $ (258.6)
Total net deferred income tax assets (liabilities) $ 29.1 $ (93.2)

As of December 31, 2025, the Company had approximately $286.8 million of tax-effected operating loss
carryforwards available to further reduce future taxable income in various jurisdictions, with the following
expiration dates:

2025
2026-2045 $ 188.3
Indefinite 98.5
Total $ 286.8

In addition, the Company has $28.8 million of tax effected capital loss carryforwards, of which $20.4 million will
expire in 2026 and $8.4 million are indefinite lived. The Company also has $22.3 million, $26.2 million, and
$8.3 million of foreign, U.S. federal research and development, and U.S. state tax credits that will expire between
2028 — 2035, 2034 — 2045, and 2025 — 2045 respectively.
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The Company's deferred tax asset valuation allowances are primarily the result of uncertainties regarding the future
realization of recorded tax benefits on tax loss, capital loss, and credit carryforwards. The valuation allowance on
deferred tax assets as of December 31, 2025, is substantially in the United States federal, state, and Luxembourg, of
$81.7 million, $23.3 million, and $119.5 million, respectively.

The Company's assumptions, judgments and estimates relative to the valuation of these net deferred tax assets take
into account available positive and negative evidence of realizability, including recent financial performance, the
ability to realize benefits of restructuring and other recent actions, projections of the amount, source, and character
of future taxable income and tax planning strategies. Actual future operating results could differ from the Company's
current assumptions, judgments and estimates. The Company believes that it will generate sufficient future taxable
income to realize the tax benefits related to the remaining net deferred tax assets.

The following table summarizes the activity related to the Company's unrecognized tax benefits related to income
taxes (in millions):

Years Ended December 31,

2025 2024 2023
Uncertain tax position balance at beginning of year $ 237§ 200 S 19.9
Increases in current year tax positions 6.2 54 0.6
Increases in prior year tax positions 1.2 52 44
Decreases due to lapse of statute of limitations (1.9) (5.6) 2.4)
Decreases due to settlements (0.7) (1.3) (2.1)
Increases (decreases) from business acquisitions — — (0.4)
Uncertain tax position balance at end of year $ 285 $ 237§ 20.0

The liability for unrecognized tax benefits includes $19.5 million as of December 31, 2025 that if recognized would
impact the Company's effective tax rate. The Company has $9.0 million of fully reserved deferred tax assets within
the uncertain tax positions. The Company's policy with respect to penalties and interest in connection with income
tax assessments or related to unrecognized tax benefits is to classify penalties as provision for income taxes and
interest as interest expense in its Consolidated Statements of Income (Loss).

The Company files income tax returns, including returns for its subsidiaries, with federal, state, local and foreign
jurisdictions. The company has completed the 2020 U.S. audit with no tax adjustments to record. The company is
under U.S. audit for tax year 2023 and anticipates finalizing this audit during 2026. The 2015-2025 tax years remain
subject to examination by other major tax jurisdictions.
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Note 16. Postretirement and Other Benefits

The Company sponsors a number of different defined contribution retirement plans, alternative retirement plans and/or
defined benefit pension plans across its operations. Defined benefit pension plans are sponsored in the United States,
France, United Kingdom, Germany, Italy, and Canada and Other Post-Employment Benefits ("OPEB") benefits related
to postretirement healthcare and life insurance are sponsored in the United States, Germany, and Canada.

The Company provides benefits under the non-qualified Supplemental Executive Retirement Plan ("SERP") and
Supplemental Retirement Contribution Plan ("SRCP") plans to the extent necessary to fulfill the intent of its retirement
plans without regard to the limitations set by the Internal Revenue Code on qualified retirement benefit plans.

North American Pension and Postretirement Healthcare and Life Insurance Benefits

The U.S. operations have defined benefit retirement plans that cover certain full-time employees. Retirement benefits are
based on either a cash balance benefit formula or a final average pay formula for certain employees who were
"grandfathered" and retained retirement benefits under the terms of the plan prior to its amendment to include a cash
balance benefit formula. Benefits related to the U.S. defined benefit and pension plan are frozen for all employees.

During the third quarter of 2025, we purchased an annuity contract which transferred approximately $65.5 million of
pension plan liabilities and associated risks, along with the administration of plan benefits, to an insurance company
using plan assets.

The U.S. operations also have unfunded healthcare and life insurance benefit plans, or OPEB plans, which cover certain
of its retirees through age 65. Some employees who retained benefits under the terms of the Company's plans prior to
certain past amendments receive retiree healthcare coverage at rates subsidized by the Company. For other eligible
employees, retiree healthcare coverage access is offered at full cost to the retiree. The postretirement healthcare plans
include a limit on the Company's share of costs for current and future retirees. The U.S. operations' retiree life insurance
plans are noncontributory.

Non-US Pension Benefits

In the U.K., the Company has multiple defined benefit pension plans which holds the assets and liabilities of former U.K.
employees. These plans are closed to new members. The assets of the plan are held separately from the Company under
Trust and the plan is managed by a professional Trustee.

In July of 2024, the UK Court of Appeal upheld a ruling in the matter of Virgin Media Limited vs. NTL Pension
Trustees II Limited that certain historical amendments for contracted-out defined benefit schemes were invalid if
required actuarial confirmations were not obtained. The Company, and its pension scheme trustees and actuaries have
not identified any implications for its UK pension defined benefit plans and continues to monitor potential legislation
related to this matter.

During the third quarter of 2025, we entered into an agreement with a third party insurance company to execute a buy-in
of the U.K. plan assets with an option to elect a future buy-out conversion. All plan assets were transferred to the
insurance company in exchange for an annuity contract. Effective with the buy-in, the annuity contract provides all
future benefit payments to the plan participants. Mativ continues to retain primary responsibility for the benefit
obligation until the buy-out conversion is completed. Upon election of the buy-out conversion, Mativ will transfer full
responsibility of the plan obligations to the insurance company, at which time we will derecognize the assets and
liabilities of the pension plan and recognize a settlement loss as a component of net periodic pension cost.

In Germany, the Company sponsors retirement benefit plans which are unfunded. There is no legal or governmental

obligation to fund these plans. These benefits are paid out in a normal course of business consistent with regulatory
requirements.
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The U.S, UK, and German pension plans accounted for the majority of the Company's total plan assets and total
Accumulated Benefit Obligations ("ABO") at December 31, 2025.

The Company uses a measurement date of December 31 for its pension plans and other postretirement plans. The funded
status of the pension plans as of December 31, 2025 and 2024 and the OPEB plans as of December 31, 2025 and 2024
was as follows (in millions):

Pension Benefits Other Postretirement Benefits
U.S. Non-U.S. U.S. Non-U.S.
2025 2024 2025 2024 2025 2024 2025 2024
Change in PBO:

PBO at beginning of year § 323.8 § 342.0 § 1629 $ 2195 $ 205 $ 232 $ 31 % 3.8
Service cost 1.1 1.4 1.0 1.2 0.1 0.1 1.2 1.2
Interest cost 16.1 16.9 8.2 8.7 1.0 1.1 0.1 0.1
Actuarial (gain) loss 5.6 (10.5) 12.9 (14.3) 1.4 0.5 0.3 (0.1)
Plan settlements (65.5) — — (33.9) — — — —
Gross benefits paid (25.3) (26.0) (12.0) (13.8) 4.5) (4.4) (1.4) (1.7)
Currency translation
effect — — 14.2 4.5) — — 0.3 (0.2)

PBO at end of year $§ 2558 § 3238 § 1872 § 1629 $§ 185§ 205 § 36 § 3.1

Change in Plan Assets:

Fair value of plan assets at

beginning of year $§ 3421 § 3568 § 1391 § 1929 § — 3 — S — § —
Actual return on plan
assets 26.4 11.0 6.7 (5.6) — — — —
Employer contributions 0.2 0.3 6.2 1.9 4.5 4.5 1.4 1.7
Plan settlements (65.5) — (0.1) (33.9) — — — —
Gross benefits paid (25.3) (26.0) (12.1) (13.8) 4.5) 4.5) (1.4) (1.7)
Currency translation effect — — 10.3 2.4) — — — —

Fair value of plan assets at
end of year $ 2779 § 3421 § 150.1 $ 139.1 § — 3 — $ — $

Funded status at end of year®® § 22.1 § 183 § (37.1)$ (23.8) $ (185 8% (205%$ (@B.6)$ (3.1

(1) Net pension assets of $25.0 million and $32.9 million were reflected within the Consolidated Balance Sheet
as Other Assets as of December 31, 2025 and 2024, respectively.

The PBO, ABO and fair value of pension plan assets for the Company's defined benefit pension plans and OPEB plans
as of December 31, 2025 and 2024 were as follows (in millions):

Pension Benefits Other Postretirement Benefits
U.S. Non-U.S. U.S. Non-U.S.
2025 2024 2025 2024 2025 2024 2025 2024
PBO § 2558 § 3238 § 1872 § 1629 §$§ 185§ 205 $ 36 $ 3.1
ABO 253.7 321.5 186.5 162.2 — — — —
Fair value of plan assets 277.9 342.1 150.1 139.1 — — — —
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As of December 31, 2025 and 2024, the pre-tax amounts in Accumulated other comprehensive income, net of tax that
have not been recognized as components of net periodic benefit cost for the pension and OPEB plans are as follows (in
millions):

Pension Benefits Other Postretirement Benefits
U.S. Non-U.S. U.S. Non-U.S.
2025 2024 2025 2024 2025 2024 2025 2024
Accumulated loss (gain) $ 101 $§ 163 $ 209 $ 84 3 19 $ 04 $ — 3 —
Prior service credit — — 0.5 0.5 — — — —
Accumulated other
comprehensive loss (gain)  § 10.1 § 163 § 214 § 89 § 19 § 04 $ — 3 —

Actuarial assumptions are used to determine the Company's benefit obligations. The discount rate represents the interest
rate used to determine the present value of future cash flows currently expected to be required to settle pension
obligations. The discount rate fluctuates from year to year based on current market interest rates for high-quality, fixed-
income investments. The Company also evaluates the expected average duration of its pension obligations in
determining its discount rate. An assumed long-term rate of compensation increase is also used to determine the PBO.

Healthcare cost trends are used to project future postretirement medical benefits payable from our plans. For purposes of
measuring our U.S. plan obligations as of December 31, 2025, a 6.14% annual rate of increase in postretirement medical
benefit costs was assumed; the rate was assumed to decrease gradually to 4.0% by 2048 and to remain at that level
thereafter.

The weighted average assumptions used to determine benefit obligations as of December 31, 2025 and 2024 were as
follows:

Pension Benefits Other Postretirement Benefits
U.S. Non-U.S. U.S. Non-U.S.
2025 2024 2025 2024 2025 2024 2025 2024
Discount rate 543% 563% 427 % 498 % 470 % 526% 3.06% 343 %
Rate of compensation
increase 1.92% 193% 2.72% 272% N/A N/A 275% 275%
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The components of net pension benefit cost (benefit) during the years ended December 31, 2025, 2024, and 2023 were as
follows (in millions):

Pension Benefits

U.S. Non-U.S.
2025 2024 2023 2025 2024 2023
Service cost $ I.1°$ 14 $ 1.6 $ 1.0 $ 1.2 % 1.0
Interest cost 16.1 16.9 17.7 8.2 8.7 8.4
Expected return on plan assets (18.3) (22.4) (22.1) (5.3) (6.0) 4.3)
Amortizations and other — — — (0.1) 24 0.4
Settlement loss 3.6 — — — — —
Net periodic benefit cost (benefit) $ 2.5 $ 4.1)$ 2.8) $ 38 § 1.5 % 5.5
Other Postretirement Benefits("
US Non-US
2025 2024 2023 2025 2024 2023
Service cost $ 0.1 $ 0.1 $ 02 3% 1.2 $ 12 % 1.2
Interest cost 1.0 1.1 1.2 0.1 0.1 0.1
Expected return on plan assets — — — — — —
Amortizations and other (0.1) — — 0.3 — 0.1
Net periodic benefit cost (benefit) $ 1.0 $ 1.2 $ 1.4 3 1.6 $ 1.3 § 1.4

Assumptions are used to determine net periodic benefit costs. In addition to the discount rate and rate of compensation
increase, which are used to determine benefit obligations, an expected long-term rate of return on plan assets is also used
to determine net periodic pension benefit costs. The weighted average assumptions used to determine net periodic benefit
costs for the years ended December 31, 2025, 2024, and 2023 were as follows:

Pension Benefits

U.S. Non-U.S.
2025 2024 2023 2025 2024 2023
Discount rate 5.63 % 5.14 % 542 % 4.99 % 4.32 % 4.53 %
Expected long-term rate of return on plan
assets 5.60 % 6.27 % 6.10 % 380%  3.18% 248 %
Rate of compensation increase 1.93 % 1.90 % 1.90 % 2.72 % 2.72 % 0.45 %
Other Postretirement Benefits)
U.S. Non-U.S.
2025 2024 2023 2025 2024 2023
Discount rate 5.26 % 5.00 % 532 % 331 %  415%  3.96 %
Expected long-term rate of return on plan
assets — % — % — % — % — % — %
Rate of compensation increase — % 3.50 % 3.50 % 2.75 % 2.75 % 1.65 %

The Company's investment strategy with respect to its U.S. pension plan assets is to maximize the return on investment
of plan assets at an acceptable level of risk and to assure each plans' fiscal health. The target asset allocation varies based
on the funded status of the plan in an effort to match the duration of the plan's liabilities to investments in long duration
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fixed income assets over time. For the year ended December 31, 2025, the target and actual allocation of plan assets were
aligned.

The primary goal of the Company's pension plans is to maintain the highest probability of assuring future benefit
payments to participants while providing growth of capital in real terms. To achieve this goal, the investment philosophy
is to protect plan assets from large investment losses, particularly over time, while steadily growing the assets in a
prudent manner. While there cannot be complete assurance that the objectives will be realized, the Company believes
that the likelihood of realizing the objectives are reasonable based upon this investment philosophy. The Company has
an investment committee that meets on a periodic basis to review the portfolio returns and to determine asset mix targets.

The annuity contract purchased as part of the UK buy-in transaction in the third quarter of 2025 provides for all future
benefit payments to plan participants, eliminating the need for an investment strategy for these plans.

The pension plans' asset allocations by category at December 31, 2025 and 2024 were as follows:

U.S. Non-U.S.
2025 2024 2025 2024

Plan Asset Category
Cash and cash equivalents 1% 1% 1% 1%
Equity securities():

Domestic large cap 8 8 — —

Domestic small cap 1 1 — —

International 6 6 — —
Fixed income securities 84 84 — 99
Buy-in contract® — — 99 —
Total 100% 100% 100% 100%

() None of the Company's pension plan assets are targeted for investment in Mativ stock, except that it is
possible that one or more mutual funds held by the plan could hold shares of Mativ.

@ Buy-in annuity contracts are equal to the fair value of underlying liabilities, calculated using actuarial
assumptions, and considered a Level 3 measurement.

The Company's pension assets are classified according to an established fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in
active markets for identical assets or liabilities (Level 1 measurement) and the lowest priority to unobservable inputs
(Level 3 measurements). A financial instrument's level within the hierarchy is based on the lowest level of any input that
is significant to the fair value measurement. The three levels of the fair value hierarchy are described below:

Level 1 Unadjusted quoted prices in active markets that are accessible at the measurement date for
identical, unrestricted assets or liabilities;

Level 2 Quoted prices in markets that are not considered to be active or financial instruments for
which all significant inputs are observable, either directly or indirectly;

Level 3 Prices or valuations that require inputs that are both significant to the fair value measurement
and unobservable.
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The following table sets forth by level, within the fair value hierarchy, the pension plans' assets at fair value as of
December 31, 2025 (in millions):

U.S. Non-U.S.
Plan Asset Category Total Other®®  Level 1 Total Level 1 Level 3
Cash and cash equivalents $ 33 $ — 3 33 % 1.6 $ 1.6 $ —
Equity securities:
Domestic large cap 23.3 233 — — — —
Domestic small cap 2.9 2.9 — — — —
International 15.3 15.3 — — — —
Fixed income securities:
US Government securities 88.5 88.5 — — — —
Corporate bonds 130.8 130.8 — — — —
International bonds 13.8 13.8 — — — —
Other — — — 148.5 — 148.5
Total $§ 2779 $§ 2746 $ 33 § 150.1 § 1.6 § 1485

MInvestments held in Mutual Funds are measured at Net Asset Value ("NAV"), as determined by the fund
manager, as a practical expedient and not are subject to hierarchy level classification disclosure.

The following table sets forth by level, within the fair value hierarchy, the pension plans' assets at fair value as of
December 31, 2024 (in millions):

U.S. Non-U.S.
Plan Asset Category Total Other®®  Level 1 Total Level 1 Level 2
Cash equivalents $ 32 $ — 3 32 % 1.0 $ 1.0 $ —
Equity securities:
Domestic large cap 26.5 26.5 — — — —
Domestic small cap 4.2 4.2 — — — —
International 19.2 19.2 — — — —
Fixed income securities:
US Government securities 109.1 109.1 — — — —
Corporate bonds 162.7 162.7 — 68.4 — 68.4
International bonds 17.2 17.2 — 68.8 — 68.8
Other — — — 0.9 — 0.9
Total $§ 3421 § 3389 § 32 § 139.1 § 1.0 $ 138.1

MInvestments held in Mutual Funds are measured at Net Asset Value ("NAV"), as determined by the fund
manager, as a practical expedient and not are subject to hierarchy level classification disclosure.

95



MATIV HOLDINGS, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

The Company expects the following estimated undiscounted future pension benefit payments, which are to be made from
pension plan and employer assets, net of amounts that will be funded from retiree contributions, and which reflect
expected future service, as appropriate (in millions):

U.S. Non-U.S.
2026 $ 205 § 13.2
2027 $ 20.7 $ 14.1
2028 $ 203 § 13.3
2029 $ 203§ 14.3
2030 $ 20.1 § 15.0
2031-2035 $ 97.6 § 77.9

The Company was not required to contribute during 2025 to its U.S. pension plans, although, it may make discretionary
contributions, along with contributions to certain pay-as-you-go plans in the US, Canada, Germany, France, and Italy.
Following the buy-in transaction, regular company contributions to the UK plan ceased as the funding mechanism
threshold was achieved.

Other Benefits
We sponsor qualified defined contribution plans covering substantially all U.S. employees. Under the plan, the Company

matches a portion of employee contributions. The Company's cost under the plan was $14.8 million, $15.0 million, and
$14.2 million for the years ended December 31, 2025, 2024 and 2023, respectively.
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Note 17. Stockholders' Equity
Long-term Incentive Plan

In April 2024, the Company adopted and the stockholders approved the Mativ Holdings, Inc. 2024 Equity and
Incentive Plan (the "2024 Plan") which superseded and replaced the Schweitzer-Mauduit International, Inc. 2015
Long-term Incentive Plan (the "2015 LTIP"). The 2024 Plan is intended to promote the Company's long-term
financial success by attracting and retaining outstanding executive personnel and to motivate such personnel by
means of equity grants. The Compensation Committee of the Board of Directors selects participants and establishes
the terms of various types of equity-based compensation awards, including incentive and nonqualified stock options,
stock appreciation rights ("SARs"), restricted stock awards ("RSAs"), restricted stock units ("RSUs"), RSUs with
performance conditions ("PSUs"), in addition to certain cash-based awards.

In April 2025, the Company adopted and the shareholders approved Amendment No. 1 (the “Plan Amendment”) to
the 2024 Plan. The Plan Amendment increases by 2,300,000 the maximum number of shares of common stock
authorized to be issued under the 2024 Plan. Subject to the terms and conditions of the 2024 Plan, and after giving
effect to the Plan Amendment, the number of shares of Company common stock authorized for grants under the
2024 Plan is 5,100,000 shares.

The 2015 LTIP remains in effect with respect to all outstanding awards granted under such plan until such awards
have been exercised, forfeited, cancelled, expired, or otherwise terminated in accordance with the terms of such
awards. In February 2024, the Board of Directors approved for the unvested awards issued and outstanding under
the 2015 LTIP to be cash settled upon vesting. The decision represented a modification which resulted in the
reclassification of the portion of the earned awards from equity to a liability as of the modification date. There was
no incremental compensation expense recognized associated with the modification.

RSUs and PSUs transfer ownership rights in shares of its Common Stock to the recipients of the grant upon vesting,
including the right to vote the shares and receive dividends thereon. During the vesting period, the recipients are
eligible for dividend equivalents. The RSUs generally vest over a three-year term as follows: 33.3% on each of the
first, second and third anniversaries of the grant date, except for RSUs issued as retirement and special grant awards,
which vest over a one-year term on the first anniversary of the grant date. Vesting is contingent upon continued
employment or service. The unvested portion of a grantee’s RSU will be immediately forfeited and cancelled if the
grantee ceases employment or service, except for retirement awards which vest on a pro rata basis. RSUs, and PSUs
have grant date fair values equal to the fair market value of the underlying stock on the date of grant. Forfeitures are
accounted for as they occur. The Company recognizes compensation expense for PSUs when it is probable that the
performance conditions will be achieved. The Company reassesses the probability of vesting at each reporting
period and adjusts its compensation cost accordingly.

Substantially all stock-based compensation expense has been recorded in Selling and general expense on the
Consolidated Statements of Income (Loss). Stock-based compensation expense was $10.8 million, $11.3 million,
and $9.9 million for the years ended December 31, 2025, 2024 and 2023, respectively. As of December 31, 2025,
unrecognized compensation expense was $9.2 million and is expected to be recognized over a weighted average
period of 2.4 years.
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Restricted Stock Awards

In July 2023, the Company implemented a one-time conversion of all outstanding RSAs to RSUs. There were no
RSAs granted in 2025 and 2024.

The following table presents RSA activity for the years ended December 31, 2023:

2023
Weighted
Average
Fair Value
# of at Date of
Shares Grant
Outstanding at January 1 526,961 § 31.89
Granted — —
Forfeited (97,629) 33.46
Vested (292,519) 32.98
Converted to RSUs (136,813) 28.43
Outstanding at December 31 — $ —

Restricted Stock Units

The following table presents activity of RSUs for the years ended December 31, 2025, 2024 and 2023:

Outstanding at January 1
Granted
Converted from RSAs
Forfeited
Vested

Outstanding at December 31

1,378,350 $ 8.63

98

718,515 § 20.13

2025 2024 2023
Weighted Weighted Weighted
Average Average Average

Fair Value Fair Value Fair Value
# of at Date of # of at Date of # of at Date of

Shares Grant Shares Grant Shares Grant
718,515 $ 20.13 562,070 $ 24.68 343,142 $ 23.41
1,264,999 6.97 513,962 17.87 277,479 25.33
— — — — 136,813 28.43
(147,515) 16.00 (81,099) 22.41 (69,627) 26.08
(457,649) 19.71 (276,418) 24.50  (125,737) 2595

562,070 § 24.68
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Performance Stock Units

The following table presents activity of PSUs for the years ended December 31, 2025, 2024 and 2023:

2025 2024 2023
Weighted Weighted Weighted
Average Average Average
Fair Value Fair Value Fair Value
# of at Date of # of at Date of # of at Date of
Shares Grant Shares Grant Shares Grant
Outstanding at January 1 422,449 § 20.06 273,225 $ 2447 320,732 $ 23.57
Granted 430,922 9.32 291,395 16.44 105,867 26.74
Forfeited (187,285) 12.83 (82,340) 21.43  (151,186) 24.12
Vested (258,204) 20.69 (59,831) 20.71 (2,188) 26.74
Outstanding at December 31 407,882 $ 11.63 422,449 $ 20.06 273,225 $ 24.47

Basic and Diluted Shares Reconciliation

The Company uses the two-class method to calculate earnings per share. The Company has granted equity-based
compensation awards that contain non-forfeitable rights to dividends or dividend equivalents on unvested shares.
Since these unvested shares are considered participating securities under the two-class method, the Company
allocates earnings per share to common stock and participating securities according to dividends declared and
participation rights in undistributed earnings.

Diluted net income per common share is computed based on net income divided by the weighted average number of
common and potential common shares outstanding. Potential common shares during the respective periods are those
related to dilutive stock-based compensation, including long-term share-based incentive compensation, and
directors' accumulated deferred stock compensation which may be received by the directors in the form of stock or
cash.

A reconciliation of the average number of common and potential common shares outstanding used in the
calculations of basic and diluted net income per share follows (in millions, shares in thousands):

Years Ended December 31,

2025 2024 2023
Numerator (basic and diluted):
Net loss $§ (3374) $ (48.7) $  (309.5)
Less: Dividends paid to participating securities (0.7) (0.2) (0.7)

Undistributed and distributed loss available to common stockholders $  (338.1) $ (48.9) § (3102

Denominator:
Average number of common shares outstanding 54,607.1 54,3133 54,506.9
Effect of dilutive stock-based compensation — — —

Average number of common and potential common shares outstanding 54,607.1 54,313.3 54,506.9

MFor the year ended December 31, 2025, Diluted loss per share excludes 542,000 weighted average
potential common shares as their inclusion would be anti-dilutive.
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Note 18. Commitments and Contingencies
Other Commitments

As of December 31, 2025, we had contractual obligations to purchase products and services (primarily raw
materials), capital projects, and energy totaling $105.1 million. These commitments extend beyond 2029.

The Company has $8.8 million of other letters of credit, guarantees and surety bonds outstanding at December 31,
2025.

In connection with the EP Divestiture, we undertook to indemnify and hold Evergreen Hill Enterprise harmless from
claims and liabilities related to the EP business that were identified as excluded or specified liabilities in the related
agreements up to an amount not to exceed $10 million. As of December 31, 2025, there were no material claims
pending under this indemnification.

Litigation

We are involved in various legal proceedings from time to time, including relating to contracts, commercial
disputes, taxes, environmental issues, employment and workers' compensation claims, product liability and other
matters. We periodically review the status of these proceedings with both inside and outside counsel. We believe
that the ultimate disposition of these matters will not have a material effect on the results of operations in a given
quarter or year.

Environmental Matters

The Company's operations are subject to various nations' federal, state and local laws, regulations and ordinances
relating to environmental matters. The nature of the Company's operations exposes it to the risk of claims with
respect to various environmental matters, and there can be no assurance that material costs or liabilities will not be
incurred in connection with such claims. While the Company has incurred in the past several years, and will
continue to incur, capital and operating expenditures in order to comply with environmental laws and regulations, it
believes that its future cost of compliance with environmental laws, regulations and ordinances, and its exposure to
liability for environmental claims and its obligation to participate in the remediation and monitoring of certain
hazardous waste disposal sites, will not have a material effect on its financial condition or results of operations.
However, future events, such as changes in existing laws and regulations, or unknown contamination or costs of
remediation of sites owned, operated or used for waste disposal by the Company (including contamination caused by
prior owners and operators of such sites or other waste generators) may give rise to additional costs which could
have a material effect on its financial condition or results of operations.

General Matters

In the ordinary course of conducting business activities, the Company and its subsidiaries become involved in
certain other judicial, administrative and regulatory proceedings involving both private parties and governmental
authorities. These proceedings include insured and uninsured regulatory, employment, intellectual property, general
and commercial liability, environmental and other matters. At this time, the Company does not expect any of these
proceedings to have a material effect on its reputation, business, financial condition, results of operations or cash
flows. However, the Company can give no assurance that the results of any such proceedings will not materially
affect its reputation, business, financial condition, results of operations or cash flows.

Employees and Labor Relations
As of December 31, 2025, approximately 26% of our U.S. workforce and 36% of our Non-U.S. workforce are under

collective bargaining agreements. Approximately 0% of all U.S. employees and 18% of our Non-U.S. employees are
under collective bargaining agreements that will expire in the next 12 months.
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For our Non-U.S. workforce, union membership is voluntary and does not need to be disclosed to the Company
under local laws. As a result, the number of employees covered by the collective bargaining agreements in some
countries cannot be determined.

Note 19. Segment Information

The Company has two reportable segments: (1) Filtration & Advanced Materials ("FAM") and (2) Sustainable &
Adhesive Solutions ("SAS"). The FAM segment supplies customers directly, serving a diverse set of generally
higher-growth end markets. FAM end markets include water and air purification, life sciences, industrial processes,
transportation, glass and glazing, packaging, agriculture, building and construction, safety and security. SAS is
focused primarily on tapes, labels, liners, specialty paper, packaging and healthcare solutions. The SAS segment
supplies customers through distribution and directly, serving growing and mature end markets including building
and construction, DIY, product packaging, consumer & commercial papers, personal care, advanced wound care,
medical device fixation and medical packaging. The accounting policies of the reportable segments are the same as
those described in Note 2. Summary of Significant Accounting Policies.

Our Chief Operating Decision Maker ("CODM") is our President and Chief Executive Officer. The CODM
considers operating profit when making resource allocation decisions for each segment.

Information about Net Sales and Operating Profit (Loss)

The CODM primarily evaluates segment performance and allocates resources based on Operating profit (loss).
General corporate expenses that do not directly support the operations of the business segments are unallocated
expenses. Assets are managed on a total company basis and are therefore not disclosed at the segment level.

Net sales, costs of products sold, nonmanufacturing expense, restructuring and impairment expense, and operating
profit (loss) by segment were (in millions):

Years Ended December 31,

2025 2024 2023

Net sales

FAM $§ 7675 $ 7665 $ 810.0
SAS 1,219.5 1,214.6 1,216.0
Consolidated $ 1,987.0 $ 1,981.1 $ 2,026.0
Cost of products sold

FAM $§ 6042 § 5923 § 6133
SAS 1,019.9 1,024.7 1,056.9
Consolidated $ 1,6241 $ 1,617.0 $ 1,670.2
Total nonmanufacturing expense

FAM $ 944 $ 98.6 § 94.6
SAS 112.3 115.5 115.1
Total segments 206.7 214.1 209.7
Unallocated 108.8 105.6 136.4
Consolidated $ 3155 $ 3197 $ 346.1
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Years Ended December 31,

2025 2024 2023
Restructuring and impairment
FAM § 4287 $ 56 § 2.8
SAS 1.7 29.1 420.3
Total segments 430.4 34.7 423.1
Unallocated 1.4 3.4 0.5
Consolidated $ 4318 § 381 $ 4236
Operating profit (loss)
FAM $ (359.8) $ 70.0 $ 99.3
SAS 85.6 45.4 (376.3)
Total segments (274.2) 115.4 (277.0)
Unallocated (110.2) (109.1) (136.9)
Consolidated $ (3844) § 63 § (413.9)
Capital spending and depreciation by segments were (in millions):
Capital Spending Depreciation
Years Ended December 31, Years Ended December 31,
2025 2024 2023 2025 2024 2023
FAM $ 138 $ 240 $ 297 $ 258 $ 249 § 25.3
SAS 26.0 30.0 33.1 479 51.4 54.3
Total segments 39.8 54.0 62.8 73.7 76.3 79.6
Unallocated 0.2 1.0 3.2 1.2 1.4 2.1
Consolidated $§ 400 S 550 § 660 $§ 749 § 777 $ 81.7
Information about Geographic Areas
Long-lived assets by geographic area were as follows (in millions):
December 31,
2025 2024
U.S. $ 311.7  $ 340.5
France 29.4 28.1
Germany 172.9 161.4
U.K. 57.8 56.1
Other foreign countries 58.4 58.0
Consolidated $ 630.2 $ 644.1
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the stockholders and the Board of Directors of Mativ Holdings, Inc.:
Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Mativ Holdings, Inc. and subsidiaries (the
"Company") as of December 31, 2025 and 2024, the related consolidated statements of income (loss),
comprehensive income (loss), changes in stockholders' equity, and cash flows, for each of the three years in the
period ended December 31, 2025, and the related notes (collectively referred to as the “financial statements”). In our
opinion, the financial statements present fairly, in all material respects, the financial position of the Company as of
December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the three years in the
period ended December 31, 2025, in conformity with accounting principles generally accepted in the United States
of America.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) (PCAOB), the Company's internal control over financial reporting as of December 31, 2025, based on
criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission and our report dated February 26, 2026, expressed an unqualified
opinion on the Company's internal control over financial reporting.

Basis for Opinion

These financial statements are the responsibility of the Company's management. Our responsibility is to express an
opinion on the Company's financial statements based on our audits. We are a public accounting firm registered with
the PCAOB and are required to be independent with respect to the Company in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks of
material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements. Our audits also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial statements.
We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current-period audit of the financial
statements that was communicated or required to be communicated to the audit committee and that (1) relates to
accounts or disclosures that are material to the financial statements and (2) involved our especially challenging,
subjective, or complex judgments. The communication of critical audit matters does not alter in any way our opinion
on the financial statements, taken as a whole, and we are not, by communicating the critical audit matter below,
providing a separate opinion on the critical audit matter or on the accounts or disclosures to which it relates.

Goodwill — Filtration and Advanced Materials — Refer to Notes 2 and 9 to the consolidated financial statements
Critical Audit Matter Description
The Company evaluates goodwill for impairment annually in the fourth quarter or whenever events or changes in

circumstances indicate that an evaluation should be completed. The Company determines the fair value of its
reporting units using the income approach. The determination of the fair value using the income approach requires
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management to make significant estimates and assumptions related to forecasts of future cash flows and discount
rates. Changes to the forecasted revenue growth, earnings before income taxes, depreciation and amortization
(“EBITDA”) and discount rate assumptions may result in a significantly different estimate of the fair value of the
reporting units, which could result in a different assessment of the recoverability of goodwill or measurement of an
impairment charge. During the first quarter of 2025, primarily in response to a sustained decline in the Company's
share price, an interim quantitative goodwill impairment test was performed, which resulted in a full impairment of
all goodwill related to the Filtration and Advanced Materials (“FAM”) reporting unit.

We identified goodwill attributable to the FAM reporting unit as a critical audit matter because of the significant
assumptions required to estimate the fair value of the FAM reporting unit. The sensitivity of the estimate to changes
in assumptions, specifically related to the selection of the discount rate, required a high degree of auditor judgment
and an increased extent of effort, including the need to involve our fair value specialists, when performing audit
procedures to evaluate the reasonableness of management’s estimates and assumptions.

How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the selection of the discount rate for the FAM reporting unit included the following,
among others:

*  We tested the effectiveness of controls over management’s goodwill impairment evaluation, including
those over the determination of the fair value of the FAM reporting unit, such as controls related to
management’s selection of the discount rate.

*  With the assistance of our fair value specialists, we evaluated the reasonableness of the discount rate, by:

*  Testing the source information underlying the determination of the discount rate and testing the
mathematical accuracy of the calculation.

e Obtaining an understanding of management’s rationale for the company-specific risk premium
component of the discount rate and evaluating whether the company-specific risk factors were
reasonable relative to Company circumstances and consistent with the risk characteristics reflected
in the projected cash flows.

*  Developing a range of independent estimates and comparing those to the discount rate selected by
the Company.

*  Assessing the reasonableness of management’s fair value estimate by comparing the implied
equity value from the discounted cash flow model to the Company’s market capitalization at the
measurement date.

/s/ Deloitte & Touche, LLP

Atlanta, Georgia
February 26, 2026

We have served as the Company's auditor since 1995.
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure
None.

Item 9A. Controls and Procedures

Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures (as defined in Rules 13a-15(e) and 15(d)-15(e) of the Securities
Exchange Act of 1934, as amended (the "Exchange Act")) that are designed to ensure that information required to be
disclosed in our reports filed or submitted under the Exchange Act is recorded, processed, summarized and reported
within the time frames specified in SEC rules and forms, and that such information is accumulated and
communicated to our management, including our principal executive officer and principal financial officer, as
appropriate, to allow timely decisions regarding required disclosures.

An evaluation of the effectiveness of the design and operation of our disclosure controls and procedures as of
December 31, 2025 was made under the supervision and with the participation of our management including our
principal executive officer and principal financial officer. Based upon this evaluation, our principal executive officer
and principal financial officer have concluded that our disclosure controls and procedures were effective.

Our management, including our Chief Executive Officer and our Chief Financial Officer, does not expect that our
disclosure controls and procedures or our internal controls will prevent all errors and all fraud. A control system, no
matter how well conceived and operated, is designed to provide only reasonable, not absolute, assurance that the
objectives of the control system are met. Further, the design of a control system must reflect the fact that there are
resource constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and
instances of fraud, if any, within the Company have been detected.

Management's Annual Report on Internal Control Over Financial Reporting

Our management is responsible for establishing and maintaining adequate internal control over financial reporting
(as defined in Rule 13a-15(f) under the Exchange Act). Our management assessed the effectiveness of our internal
control over financial reporting as of December 31, 2025. In making this assessment, our management used the
criteria set forth in Internal Control - Integrated Framework issued by the Committee of Sponsoring Organizations
of the Treadway Commission (2013). Based on the Company's evaluation under the framework in /nternal Control -
Integrated Framework, our management has concluded that, as of December 31, 2025, our internal control over
financial reporting is effective based on these criteria. As of December 31, 2025, we had no material weaknesses
based on our tests using the criteria set forth in Internal Control - Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission. Our independent registered public
accounting firm, Deloitte & Touche LLP, has issued an audit report on its assessment of our internal control over
financial reporting, which is included herein.

Changes in Internal Control Over Financial Reporting
There were no changes in our internal control over financial reporting during the quarter ended December 31, 2025

that have materially affected, or are reasonably likely to materially affect, our internal control over financial
reporting.
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Item 9B. Other Information
Adoption or Termination of 10b5-1 Trading Plans
During the fiscal quarter ended December 31, 2025, no director or officer of the Company adopted or terminated a

“Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as each term is defined in Item
408(a) of the SEC’s Regulation S-K.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the stockholders and the Board of Directors of Mativ Holdings, Inc.:
Opinion on Internal Control over Financial Reporting

We have audited the internal control over financial reporting of Mativ Holdings, Inc. and subsidiaries (the
“Company”) as of December 31, 2025, based on criteria established in /nternal Control — Integrated Framework
(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO). In our opinion,
the Company maintained, in all material respects, effective internal control over financial reporting as of December
31, 2025, based on criteria established in Internal Control — Integrated Framework (2013) issued by COSO.

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) (PCAOB), the consolidated financial statements as of and for the year ended December 31, 2025, of the
Company and our report dated February 26, 2026, expressed an unqualified opinion on those financial statements.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and
for its assessment of the effectiveness of internal control over financial reporting, included in the accompanying
Management’s Annual Report on Internal Control over Financial Reporting. Our responsibility is to express an
opinion on the Company’s internal control over financial reporting based on our audit. We are a public accounting
firm registered with the PCAOB and are required to be independent with respect to the Company in accordance with
the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission
and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether effective internal control over financial reporting
was maintained in all material respects. Our audit included obtaining an understanding of internal control over
financial reporting, assessing the risk that a material weakness exists, testing and evaluating the design and operating
effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered
necessary in the circumstances. We believe that our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company’s internal control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

/s/ Deloitte & Touche, LLP

Atlanta, Georgia
February 26, 2026
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PART III.
Item 10. Directors, Executive Officers and Corporate Governance

We have posted a copy of our Code of Conduct on our website at www.mativ.com. Our Code of Conduct applies to
all employees, officers and directors of the Company and its subsidiaries worldwide.

The Company has adopted an insider trading policy and program applicable to the Company’s directors, officers and
employees, as well as the Company itself, which governs the purchase, sale and other dispositions of the Company’s
securities, that the Company believes is reasonably designed to promote compliance with insider trading laws, rules
and regulations and the New York Stock Exchange listing standards. The foregoing summary of the Company’s
insider trading policy does not purport to be complete and is qualified in its entirety by reference to the full text
thereof attached hereto as Exhibit 19.1.

All other information called for by this Item is hereby incorporated by reference to the sections of our proxy
statement relating to our 2026 Annual Meeting of Stockholders (the "2026 Proxy Statement") captioned "Proposal
One - Election of Directors,” "Corporate Governance" and "Section 16(a) Beneficial Ownership Reporting
Compliance." Information with respect to our executive officers is set forth in Part I, Item 1 of this Form 10-K under
the caption, "Executive Officers of the Registrant."”

Item 11. Executive Compensation

The information in the section of the 2026 Proxy Statement captioned "Executive Compensation," including the item
captioned "Compensation Discussion and Analysis," is incorporated in this Item 11 by reference.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters
Securities Authorized for Issuance under Equity Compensation Plans
The information in the section of the 2026 Proxy Statement entitled "Stock Ownership" is incorporated in this Item

12 by reference. The following table provides information, as of December 31, 2025, with respect to the shares of
our Common Stock that may be issued under our existing equity compensation plans:

Number of Securities Available for
Future Issuance Under Equity
Plan Category Compensation Plans

Equity compensation plans approved by stockholders:

Outside Directors Stock Plan () 2,272
2024 Equity and Incentive Plan @ 2,841,380
Total approved by stockholders 2,843,652
Equity compensation plans not approved by stockholders —
Grand total 2,843,652

(IThe Outside Directors Stock Plan consists of shares registered for the purpose of issuance to our outside
directors for payment of their retainer fees quarterly in advance. Director's stock retainer fees consisted of
$31,250 for the first two quarters in 2025, and $125,000 granted on July 1, 2025, representing a one-year
retainer service period of July 1, 2025 to June 30, 2026, as a restricted stock unit subject to a one-year service
condition. The number of shares issued is determined based on the then fair market value of the shares, which is
determined in accordance with the plan at the closing price on the grant date. Certain directors have elected to
defer receipt of quarterly and annual retainer fees under the terms of our Deferred Compensation Plan No. 2 for
Non-Employee Directors, resulting in an accumulation of stock unit credits. Upon a change in control,
retirement or earlier termination from the Board, these stock unit credits will be distributed in the form of
shares. While held in the deferred compensation plan account, these stock unit credits carry no voting rights and
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cannot be traded as Common Stock, although declared dividends create additional stock unit credits. As of
December 31, 2025, deferred retainer fees and credited dividends have resulted in 78,960 accumulated stock
unit credits.

@Reflects shares available for future issuance under the 2024 Equity and Incentive Plan which is described in
Note 17. Stockholders' Equity of the Notes to Consolidated Financial Statements in Part II, Item 8 herein.

Awards of restricted stock units under the 2024 Equity and Incentive Plan are subject to forfeiture and cannot be
sold or otherwise transferred until fully vested.

Item 13. Certain Relationships and Related Transactions, and Director Independence

The information in the sections of the 2026 Proxy Statement captioned "Corporate Governance," including the items
captioned "Transactions with Related Persons" and "Board of Directors and Standing Committees" is incorporated
in this Item 13 by reference.

Item 14. Principal Accountant Fees and Services

The information in the section of the 2026 Proxy Statement captioned "Proposal Two - Ratification of the Selection
of the Independent Registered Public Accounting Firm" is incorporated in this Item 14 by reference.

109



PART IV.

Item 15. Exhibits and Financial Statement Schedules

(a) The consolidated financial statements and financial statement schedules filed as part of this report are listed
in the Index to the Consolidated Financial Statements set forth in Part II, Item 8.
(b) The exhibits filed as part of this report are listed below:

Exhibit
Number

Exhibit

2.1

22

23

3.1

32

33

4.1

4.2

43

10.1

10.2

10.3

10.4

10.5

10.6

10.7

*10.8

Offer Letter, dated August 1, 2023, by and among Mativ Holdings, Inc. and Evergreen Hill
Enterprise Pte. Ltd. (filed as Exhibit 2.1 to the Company’s Current Report on 8-K filed August 2,

2023 and incorporated herein by reference).***

Purchase Agreement, dated as of August 1. 2023, by and between Mativ_Holdings, Inc. and
Evergreen Hill Enterprise Pte. Ltd. (incorporated by reference to Exhibit 2.1 to the Company’s

Current Report on Form 8-K filed on October 5, 2023).***

First Amendment to Purchase Agreement, dated November 29, 2023, to the Purchase Agreement,
dated as of August 1, 2023, by and between Company and Evergreen Hill Enterprise Pte. Itd.

(incorporated by reference to Exhibit 2.9 to the Company's Annual Report on Form 10-K for the
year ended December 31, 2023).***

Certificate of Incorporation (incorporated by reference to Exhibit 3.1 to the Company's Current
Report on Form 10-Q for the quarter ended September 30, 2009).

Certificate of Amendment of the Certificate of Incorporation of the Company (incorporated by
reference to Exhibit 3.1 to the Company's Current Report on Form 8-K filed on July 6. 2022).

Amended and Restated Bylaws dated as of March 11, 2025 (incorporated by reference to Exhibit 3.1
to the Company’s Current Report on Form 8-K filed on March 11, 2025).

Form of Common Stock Certificate (incorporated by reference to Exhibit 4.1 to Form 10-Q for the
quarter ended September 30, 2000).

Indenture, dated as of October 7, 2024, among Mativ Holdings, Inc., the guarantors listed therein and
Wilmington Trust, National Association (including the form of Note attached as an exhibit thereto)

(incorporated by reference to Exhibit 4.1to the Company’s Current Report on Form 8-K filed on

October 7, 2024).

Description of registrant's securities (incorporated by reference to Exhibit 4.3 to the Company's
Annual Report on Form 10-K for the year ended December 31, 2023).

Schweitzer-Mauduit International, Inc. 2015 Long-Term Incentive Plan (incorporated by reference
to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed with the Securities Exchange
Commission on April 29, 2015).**

Outside Directors' Stock Plan (incorporated by reference to Exhibit 10.4 to the Company's Quarterly
Report on Form 10-Q for the quarter ended September 30, 2009).**

Short-Term Incentive Plan for Eligible Employees effective January 1, 2023 (incorporated b
reference to Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q filed on August 9,

2023).%*

Deferred Compensation Plan (incorporated by reference to Exhibit 10.8.1 to the Company's

Quarterly Report on Form 10-Q for the quarter ended March 31, 2000).**

Deferred Compensation Plan for Non-Employee Directors (incorporated by reference to Exhibit
10.8.2 to the Company's Quarterly Report on Form 10-Q for the quarter ended March 31, 2000).**

Amended and Restated Deferred Compensation Plan No. 2 for Non-Employee Directors, dated as of
January 1, 2023 (incorporated by reference to Exhibit 10.5 of the Company’s Quarterly Report on
Form 10-Q filed on March 10, 2023). **

Amended and Restated Deferred Compensation Plan No. 2, dated as of January 1, 2023
(incorporated by reference to Exhibit 10.4 of the Company’s Quarterly Report on Form 10-Q filed
on March 10, 2023).**

Summary of Non-Management Director Compensation.**
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Exhibit
Number

Exhibit

10.9.1

10.9.2

10.9.3

10.9.4

10.9.5

10.10

10.11

10.12

10.13

10.14

10.15

10.16

10.17

Restricted Stock Award Agreement (2015 Long-Term Incentive Plan - CIiff Vesting Shares)

(incorporated by reference to Exhibit 10.16.1 to the Company's Annual Report on Form 10-K for the
year ended December 31, 2015).**

Restricted Stock Award Agreement (2015 LTIP I & IT - Service-Based Shares Grant 1) (incorporated

by reference to Exhibit 10.16.2 to the Company's Annual Report on Form 10-K for the year ended
December 31, 2015).**

Restricted Stock Award Agreement (2015 LTIP I & II - Service-Based Shares Grant 2) (incorporated

by reference to Exhibit 10.16.3 to the Company's Annual Report on Form 10-K for the year ended
December 31, 2015).%*

Performance Award Agreement (2015 Long-Term Incentive plan - Performance Shares)

(incorporated by reference to Exhibit 10.16.4 to the Company's Annual Report on Form 10-K for the
year ended December 31, 2015).%*

Performance Award Agreement (2015 Long-Term Incentive plan - Performance Shares with CLiff

Vesting) (incorporated by reference to Exhibit 10.16.5 to the Company's Annual Report on Form 10-

K for the year ended December 31, 2015).**

Credit Agreement, dated September 25, 2018, between Schweitzer-Mauduit International, Inc.,

certain subsidiaries of the borrower from time to time party thereto, the lenders party thereto,
JPMorgan Chase Bank, N.A., as administrative agent and collateral agent, J.P. Morgan Chase Bank,
N.A., Barclays Bank PLC, Merrill Lynch, Pierce, Fenner & Smith, Incorporated, SunTrust Robinson
Humphrey, Inc. and AgFirst Farm Credit Bank as joint lead arrangers and Barclays Bank PLC,
Merrill Lynch, Pierce, Fenner & Smith, Incorporated, SunTrust Robinson Humphrey, Inc. and
AgFirst Farm Credit Bank as co-syndication agents (incorporated by reference to Exhibit 10.1 to the

Company's Current report on Form 8-K filed on September 25, 2018).

First Amendment, dated as of February 9, 2021, to the Credit Agreement, dated September 25, 2018,
by and among Schweitzer-Mauduit International, Inc., SWM Luxembourg, the other loan parties

party thereto, the lenders party thereto and JPMorgan Chase Bank, N.A., as administrative agent
(incorporated by reference to Exhibit 10.1 to the Company's Current Report on Form 8-K filed on
February 10, 2021).

Form of Director Deed of Irrevocable Undertaking (incorporated by reference to Exhibit 10.1 to the
Company's Current Report on Form 8-K filed on January 27, 2021).

Backstop Credit Agreement, dated as of January 27, 2021, among Schweitzer-Mauduit International
Inc., the lenders party thereto, JPMorgan Chase Bank, N.A., as administrative agent, and JPMorgan
Chase Bank, N.A., as bookrunner and lead arranger (incorporated by reference to Exhibit 10.2 to the
Company's Current Report on Form 8-K filed on January 27, 2021).

Letter of Agreement, dated April 25, 2022, between the Company and Cheryl Allegri (incorporated
by reference to Exhibit 10.1 to the Company's Current Report on Form 8-K filed on April 26, 2022).

Fifth Amendment, dated as of May 6, 2022, to the Credit Agreement., dated September 25, 2018 (as
amended as of February 9, 2021, March 8, 2021, April 20, 2021 and February 22, 2022). by and
among the Company, SWM Luxembourg, the other loan parties thereto, the lenders party thereto and

JPMorgan Chase Bank, N.A., as administrative agent (incorporated by reference to Exhibit 10.1 to
the Company's Current Report on Form 8-K filed on May 9, 2022).

Sixth Amendment, dated as of June 5, 2023, to the Credit Agreement, dated September 25, 2028 (as
amended as of February 9, 2021, March 8, 2021, April 20, 2021, February 22, 2022 and May 6,
2022), by and among Mativ Holdings, Inc. (f/k/a Schweitzer-Mauduit International, Inc.), SWM
Luxembourg, the other loan parties thereto, the lenders party thereto and JPMorgan Chase Bank,
N.A.. as administrative agent (incorporated by reference to Exhibit 10.1 to the Company’s Current
Report on Form 8-K filed on June 7, 2023).***

Seventh Amendment, effective as of September 19, 2023, to the Credit Agreement, dated September
25, 2018 (as amended as of February 9, 2021, March 8, 2021, April 20, 2021, February 22, 2022,
May 6, 2022 and June 5, 2023), by and among Mativ_Holdings, Inc. (f/k/a Schweitzer-Mauduit

International, Inc.), SWM Luxembourg, the other loan parties party thereto, the lenders party thereto

and JPMorgan Chase Bank, N.A.. as administrative agent (incorporated by reference to Exhibit 10.1

to the Company’s Current Report on Form 8-K filed on September 29, 2023).%***
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Exhibit
Number

Exhibit

10.18

10.19

10.20

10.21

10.22

10.23

10.24

10.25

10.26

10.27

10.28

10.29

10.30

10.31

10.32

10.33

Performance Share Unit Award Agreement (2015 Tong-Term Incentive Plan) (incorporated by
reference to Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q for the quarter ended
September 30, 2022).**
Neenah, Inc. 2018 Omnibus Stock and Incentive Compensation Plan (filed as Appendix A to the
Neenah, Inc. Definitive Proxy Statement on Schedule 14A filed on April 13, 2018 and incorporated
herein by reference).**

Neenah, Inc. Amended and Restated Neenah Executive Severance Plan (filed as Exhibit 10.1 to the
Neenah, Inc. Current Report on Form 8-K filed on April 25, 2017 and incorporated herein by
reference).**

Form of Performance Share Unit Award Agreement (2015 Long-Term Incentive Plan) (filed as
Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q filed March 10, 2023 and
incorporated herein by reference). **

Form of Restricted Stock Unit Award Agreement (2015 Long-Term Incentive Plan) (filed as Exhibit

10.3 to the Company’s Quarterly Report on Form 10-Q filed March 10, 2023 and incorporated

herein by reference). **
Form of Restricted Stock Unit Award Agreement (B - standard award) (filed as Exhibit 10.3 to the

Neenah, Inc. Quarterly Report on Form 10-Q, filed August 7, 2019 and incorporated herein by

reference).**
Form of Performance Share Unit Award Agreement (filed as Exhibit 10.2 to the Neenah, Inc.

Quarterly Report on Form 10-Q, filed May 11, 2020 and incorporated herein by reference).**

Form of Restricted Stock Unit Award Agreement (filed as Exhibit 10.3 to the Neenah, Inc. Quarterly
Report on Form 10-Q. filed May 11, 2020 and incorporated herein by reference).**

Form of Restricted Stock Unit Award Agreement (filed as Exhibit 10.4 to the Neenah, Inc. Quarterly

Report on Form 10-Q. filed May 11, 2020 and incorporated herein by reference).**

Receivables Purchase Agreement, dated as of December 23, 2022, by and among the Company,
Mativ Receivables LLC, PNC Bank, National Association, as administrative agent, PNC Capital
Markets LLC, as structuring agent, and the purchasers party thereto (filed as Exhibit 10.1 to the
Company’s Current Report on Form 8-K filed on December 27, 2022 and incorporated herein by

reference). ***

Sale and Contribution Agreement, dated as of December 23, 2022, by and among the Company,
Mativ Receivables LLC and the originators party thereto (filed as Exhibit 10.2 to the Company’s

Current Report on Form 8-K filed on December 27, 2022 and incorporated herein by reference).***

Amendment No. 1, dated as of October 20, 2023, to Receivables Purchase Agreement, dated as of
December 23, 2022, by and among the Company., Mativ Receivables LLC, PNC Bank, National
Association, as administrative agent, PNC Capital Markets LLC, as structuring agent, and the
purchasers party thereto (filed as Exhibit 10.1 to the Company’s Current Report on Form 8-K filed
on October 25, 2023).

Amendment No. 1, dated as of October 20, 2023, to Sale and Contribution Agreement, dated as of
December 23, 2022, by and among the Company, Mativ Receivables LLC and the originators party
thereto (filed as Exhibit 10.2 to the Company’s Current Report on Form 8-K filed on October 25,

2023).

Eighth Amendment, effective as of December 17, 2024, to the Credit Agreement, dated as of
September 25, 2018 (as amended as of February 9, 2021, March 8, 2021, April 20, 2021, February

22,2022, May 6, 2022, June 5, 2023 and September 19, 2023), by and among Mativ Holdings, Inc.
(f/k/a_Schweitzer-Mauduit International, Inc.), Mativ Luxembourg (f/k/a SWM Luxembourg), the
other loan parties party thereto, the lenders party thereto and JPMorgan Chase Bank, N.A., as

administrative agent (filed as Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on
December 19, 2024).

Mativ Holdings, Inc. Executive Severance Plan (filed as Exhibit 10.1 to the Company’s Quarterly
Report on Form 10-Q filed on August 8, 2024).**

Mativ_Holdings, Inc. 2024 Equity and Incentive Plan (filed as Exhibit 10.1 to the Company’s
Current Report on Form 8-K filed on April 25, 2024).**
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k

Exhibit
Number

Exhibit

10.34

10.35

10.36

10.37

10.38

10.39

10.40

10.41

10.42

10.43

19.1

*21.1
*23.1
*24.1
*31.1

*31.2

*32

99.2

97

101

104

Form of Performance Share Unit Award Agreement (2024 Mativ_Holdings, Inc. Equity and
Incentive Plan) (filed as Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q filed on

May 9, 2024).**

Form of Restricted Stock Unit Award Agreement (2024 Mativ Holdings, Inc. Equity and Incentive
Plan) (filed as Exhibit 10.3 to the Company’s Quarterly Report on Form 10-Q filed on May 9
2024).**

Offer Letter, dated March 11, 2025, between the Company and Shruti Singhal (filed as Exhibit 10.1

to the Company’s Current Report on Form 8-K filed on March 11, 2025).**

Separation Agreement and General Waiver and Release, dated March 11, 2025, between the
Company and Julie Schertell (filed as Exhibit 10.2 to the Company’s Current Report on Form 8-K
filed on March 11, 2025).**

Amendment No. 1 to the Mativ Holdings, Inc. 2024 Equity and Incentive Plan (filed as Exhibit 10.1

to the Company’s Current Report on Form 8-K filed on May 2, 2025).**

Amendment No. | to Offer Letter between the Company and Shruti Singhal (filed as Exhibit 10.1 to

the Company’s Current Report on Form 8-K filed on February 11, 2026).**

Separation Agreement and General Waiver and Release, dated January 8, 2026, between the
Company and Gregory Weitzel (filed as Exhibit 10.1 to the Company’s Current Report on Form 8-K

filed on January 14, 2026).**

Offer Letter, dated December 11, 2025, by and between the Company and Scott Minder (filed as
Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on December 16, 2025).**

Second Omnibus Amendment, dated as of November 5. 2025, by and among the Company, Mativ

Receivables LLC, PNC Bank, National Association, as administrative agent, PNC Capital Markets

LLC, as structuring agent, and the various purchasers and originators party thereto (filed as Exhibit
10.1 to the Company’s Quarterly Report on Form 10-Q filed on November 6. 2025).

Separation Agreement and General Waiver and Release, dated May 23, 2025, by and between the
Company and Michael W. Rickheim (filed as Exhibit 10.1 to the Company’s Current Report on

Form 8-K filed on May 23, 2025).**

Mativ Holdings, Inc. Insider Trading Policy (filed as Exhibit 19.1 to the Company’s Annual Report
on Form 10-K filed on February 27, 2025).

Subsidiaries of the Company.

Consent of Independent Registered Public Accounting Firm.
Powers of Attorney.

Certification of the Chief Executive Officer pursuant to Rule 13a-14(a)/15(d)-14(a) of the Securities
Exchange Act of 1934, as amended.

Certification of the Chief Financial Officer pursuant to Rule 13a-14(a)/15(d)-14(a) of the Securities
Exchange Act of 1934, as amended.

Certification of Chief Executive Officer and Chief Financial Officer pursuant to 18 U.S.C. Section
1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002. 1

Form of Indemnification Agreement (incorporated by reference by Exhibit 99.1 to the Company's

Quarterly Report on Form 10-Q for the quarter ended September 30, 2009).

Mativ Holdings, Inc. Clawback Policy, effective as of October 2, 2023 (incorporated by reference to
Exhibit 97 to the Company's Annual Report on Form 10-K for the year ended December 31, 2023).

The following materials from the Company's Annual Report on Form 10-K for the year ended
December 31, 2025, formatted in Inline eXtensible Business Reporting Language ("iXBRL"): (i) the
Consolidated Statements of Income (Loss), (ii) the Consolidated Statements of Comprehensive
Income, (iii) the Consolidated Balance Sheets, (iv) the Consolidated Statements of Changes in
Stockholders' Equity, (v) the Consolidated Statements of Cash Flow, and (vi) Notes to Consolidated
Financial Statements (furnished herewith).

Cover Page Interactive Data File (formatted as Inline XBRL and contained in Exhibit 101)

Filed herewith.
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ok Management contract or compensatory plan or arrangement required to be filed as an exhibit pursuant to
Item 15(b) of Form 10-K.

oAk Schedules omitted pursuant to Item 601(b)(2) of Regulation S-K. The Company agrees to furnish a
supplemental copy of any omitted schedule to the SEC upon request.

it These Section 906 certifications are not being incorporated by reference into the Form 10-K filing or
otherwise deemed to be filed with the SEC.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.

Dated:  February 26, 2026

Mativ Holdings, Inc.

By:

/s/ Shruti Singhal

Shruti Singhal
President and Chief Executive Olfficer

(principal executive officer)

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the
following persons on behalf of the registrant and in the capacities and on the dates indicated.

Name

Position Date

/s/ Shruti Singhal

Shruti Singhal

/s/ Scott Minder

Scott Minder

/s/ Cheryl Allegri

Cheryl Allegri

*

William Cook

k

John Stipancich

k

Marco Levi

*

Kimberly Ritrievi

*

Deborah Borg
*By:

/s/ Mark W. Johnson

Mark W. Johnson
Attorney-In-Fact

President, Chief Executive Officer, and Director

(principal executive officer)

Chief Financial Officer

(principal financial officer)

Corporate Controller and Chief Accounting Officer

(principal accounting officer)

Director

Director

Director

Director

Director
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