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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 2022-2023 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 eenfltet-disputes , including Russia' s invasion of Ukraine and the conflict between Israel and Hamas ; - 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 addrtronal tax liabilities; © Competltron from
%everal e%tabhshed competrtorq and hmlted market transparency,

advefsely—rnapaet—eur—bustness—‘—The avarlabrhty of credrt and changes in interest rates +=Thereplacementof EIBOR-with

SOFR-; « 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 ; © 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; « We rely
on a limited number of key employees; « We face various risks related to public health emergencles ﬂae—GG%LI-B-—l-%aﬂdeﬂﬂe
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 * We have historically experienced significant cost savings and

producterty beneﬁti relatrng to our ongorng operatronal excellence program which we —New-smoking-teehnotogiessueh-as-e-
ve-to-ahd may not be able to achleve deefease-demaﬁd—feﬁfad-rﬁena-}

advefseb'—a-ffeeted— Our technologrcal advantages are unhkely to continue 1ndef1n1tely We Congrder our 1ntellectual property and
patents to be a material asset. We have been at the forefront of developrng new productq and technology w1th1n our 1ndu§tr1e%
and have patented severatmany of our innovations ;pa
This has enhanced our ability to sell products and to provrde added functronahty and other Value to the products we %ell allow1ng
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 ATM segment
and-ourRIproduets-. 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 thlrd partles and / or ult1mately held invalid by courts or
patent agencies of competent jurisdiction ;¥whie a H a
-I:I-P—teehﬁe-legy—&meﬂg—et-hefs— Further, there can be no assurances that we Wlll be able or that it Wlll be economic for us 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. 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 feurteen-twelve countries and-twejoint-ventarestn-China-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 partieipate-in-twojoint-ventures-and-have one manufacturing facility in China —Fhejomnt-ventures-seltour
produetsprimarity-to-Chinese-tobaeeo-eompantes-. 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 relat10ns with government- owned or run customers and the uneertamty 1nherent in operatlng Wlthln an eV01V1ng legal and

: . ® Changes or increases in 1nternat10nal trade
sanctions or quotas rnay restrict or prohlblt us from transaet1ng bus1ness with established customers or securing new ones,
including as to Russia and the-Ukraine, whieh-are-area v-has-e ¢
which the applicable sanctions have changed unexpeetedly ona nurnber 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, including in Europe and Brazil, 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. 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 2643-Brazilian-Clean-CompantesAetthe-U. K. Bribery Act of 2010 ;the2643Russtan-taw-on
Preventing-Corruptionrand these-other similar laws generally prohibit us, our employees, consultants and agents from brlblng,
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. 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 peunds
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 0of 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. 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, including most European Member States, have already legislated Pillar Two into their statutory law and
others are in the process of doing so. The Company expects that Pillar Two will introduce new challenges with respect to
compliance with Pillar Two reporting requirements. Therefore, the Company continues to monitor for updates as
countries within its global footprint announce Pillar Two legislation and related guldance. We face competmon from
qeveral e%tabh%hed competitors and we have limited market tranqparency - : : :




specmlty products made by Competltou such as Shdoxnm Nalte Plastics (o Ltd , 3M Company, Covestro AG, ORAFOL
Europe GmbH, Hollingsworth and Vose Company, Advanced Medical Solutions Group ple, Avery Dennison, Ahlstrom =
Munksjeo-Holding 3 Oy , Mondi plc, Loparex LLC, Monadnock Paper Mills, Inc., and Potsdam Specialty Paper, Inc. We believe
our ATM products compete primarily on product features, innovations and customer service. Some of these competitors are
larger thdn we are and hd\e more resources, thus the actions of these Lompetltors could have an impact on the 1esults of our

some of our ATM products from Lompames in China, which, we belle\ e, may ha\ e 10\\ er opemtmg costs than us, resulting in a
potential price advantage for such companies. As Farther;as-a result of exeess—ea-paetty—rn—t-he—these eeﬂabﬁst—rb-}es-pa-pers
m&ustwand—mereased—qaef&ﬁﬁg—eests—compenme advantages eV

be ﬂsed-rn—tebaeee—able to respond more qulckly to market forces, take advantage of acqu1s1t10ns or other opportunltles
more readily, undertake more extensive marketing campaigns for the1r brands, plOdULts and services te—mefe&se—ta*es—eﬁ
suehproduets-, more successfully utilize developlng technology ; g ;

0t-heHebaeee—preduets—Fe%e*&mp-}e—




avallablhty of credit, and changes in interest rates can 1mpact our business. We %upplement 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. 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, 2822-2023 , the percentage of the Company’ s fixed and floating interest rate debt was 28-31 . &
0 % and #9-69 . 2-0 %, 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, 2022-2023 , the percentage of the
Company’ s debt subject to fixed and floating rates of interest was 77. +0 % and 22-23 . 9-0 %, 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 agleementq typlcally involves costs, such as tranqactlon fees or breakage costs. Fhe

fesa-l-ts—e—f—epef&ﬁeﬁs—Our fallure to Comply with the covenants contained in our credlt 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 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 rlski and acqu1r1ng operatlon% in new geographlc
reglonq with Challengmg labor, regulatory and tax reglmeq —1h ; 0 0 vi-b

euffeﬂt-ly—t-he—ease— Our ab111ty to dlqpose of idled assets and the Value that may be obtalned relatlve to thelr 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. Mativ will likely
continue to incur substantial costs related to the Merger integration efNeerak-. Mativ will likely continue to incur substantial
integration costs in connection with the Merger. There are a large number of processes, policies, procedures, operations,
technologies and systems that must be integrated in connection with the Merger and the integration of the two companies’
businesses, including purchasing, accounting and finance, sales, payroll, pricing and benefits. While Mativ has assumed that
certain expenses would be incurred in connection with the Merger and the integration of the businesses, there are many factors
beyond Mativ’ s control that could affect the total amount or the timing of the integration expenses. Moreover, many of the
costs that will be incurred are, by their nature, difficult to estimate accurately. Although Mativ expects that the elimination of
duplicative costs and the realization of other economies of scale- related efficiencies related to the integration of the businesses
may offset incremental Merger- related and integration costs over time, any net benefit may not be achieved in the near term or
at all. These integration costs may result in Mativ taking significant charges against earnings, and the amount and timing of such
charges are uncertain at present. Combining SWM and Neenah may be more difficult, costly or time consuming than expected,
and Mativ may fail to realize some or all of the anticipated benefits of the Merger. The success of the Merger will depend, in
part, on the ability to realize the anticipated cost savings, operational synergies and other perceived benefits from combining the
businesses of SWM and Neenah. To realize the cost savings, operational synergies and other perceived benefits from the
Merger, Mativ must successfully integrate and combine the two businesses in a manner that permits those benefits to be
realized. If Mativ is not able to achieve these objectives, the anticipated benefits of the Merger may not be realized fully or at
all, or may take longer to realize than expected. For example, the actual cost savings, operational synergies and other perceived
benefits of the Merger could be less than anticipated or take longer to realize than anticipated for a variety of reasons, including
those set forth in these Risk Factors. It is possible that the integration process could result in the loss of key employees, the
disruption of each company’ s ongoing businesses or inconsistencies in standards, controls, procedures and policies that
adversely affect the companies’ ability to maintain relationships with employees, customers, suppliers or other business



associates and constituencies or to achieve the anticipated benefits and cost savings of the Merger. Integration efforts between
the two companies may also divert management attention and resources. These integration matters could have an adverse effect
on Mativ during this transition period and for an undetermined period after completion of the Merger on the combined eempany
Company . The Merger may result in a loss of customers, distributors, suppliers, vendors, landlords, joint venture partners and
other business partners and may result in the termination of existing contracts. Due to the Merger, some of the customers,
distributors, suppliers, vendors, landlords, jeinrt-venture-partrers-and other business partners of Mativ may terminate or scale
back their current or prospective business relationships with Mativ. Some customers may not wish to source a larger percentage
of their needs from a single company or may feel that Mativ is too closely allied with one of their competitors. If relationships
with customers, distributors, suppliers, vendors, landlords, joint venture partners and other business partners are adversely
affected by the Merger, Mativ’ s business and financial performance could suffer. Mativ’ s future results may suffer if it does
not effectively manage its expanded operations following the Merger. Following the completion of the Merger, the size of our
business increased significantly. Mativ’ s future success will depend, in part, upon its ability to manage this expanded business,
which will pose substantial challenges for management, including challenges related to the management and monitoring of new
operations and associated increased costs and complexity. There can be no assurances that Mativ will be successful or that it will
realize the expected operating efficiencies, cost savings, revenue enhancements or other benefits currently anticipated from the
Merger. 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 restructurmg activities in recent years yin-Brazil; Franee;the Philippines-and-the U-—S:
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, 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; ¢ 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 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 FBS segment, and some resins used by our ATM segment are highly
cyclical and can be more volatile than general consumer or producer inflationary changes in the general economy. Also, in that
same time period, the cost of polypropylene has fluctuated significantly based on a number of factors, including changes in
global oil markets. 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 generalty-eannot-may be limited in our ability to pass through increases in raw material costs in a timely
manner or andnany-—- may be instanees-are-netabte-unable to pass through the-entire-inerease-increases to our customers in
whole or in part . Further, some of the resins we use in our ATM 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. 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 is-beeeming-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 1mpact the supply of energy to Western Europe dnd Consequently, the cost and dvallablllty of

Due to the competitive pricing of most of our product% we typlcally are undble to fully pass thl()u"h hlgher 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. 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. During the year ended December 31, 2022, the Company became aware
of'a cyber attack that had been made against certain systems within the Company' s network environment. Refer to Part II, Item
7." Management' s Discussion and Analysis of Financial Condition and Results of Operations" for additional information. 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, 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. 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 her direct reports, could adversely affect our business and thus our financial condition,
results of operations and cash flows. Beeatse-a-part-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 tied-to-the-tobaeeo-industry-, we-particularly in the last several years. The market to build, retain and replace
talent has become even more highly competitive, and may-many alse-expertenee-diffieultyinretaining-and-hiring-qualified
exeeutives-of the companies with which we compete for personnel have greater financial and other persennetinourATM
segment;-at-eorporate-resources than we do. Any failure to recruit and / or inFBS-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 vartousrisksrelated-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 such as the COVID- 19 pandemic have adversely affected, and
simtilar-could in the future, adversely affect our business and the busmess of our customers and supphers. We are subject
to pubhc health emergenc1es -—fe}ated-ettt-bfeaks- such as w v y o-hav

pandemlc whlch has had and may contmue to have aned-- an 1mpact on our busmess and the business of our customers
and suppliers. The response to the COVID- 19 pandemic negatively affected the global economy, disrupted global supply
chains, and created significant disruption in the markets in which we operate. 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.



ﬁpef&ﬁeﬁal—disfupﬁeﬂs—faeed—by—seme—eﬁeu% or another similar publlc ettsfemefs—a-nd—t-he—t-hfe&t—ef—a—susf&rned-eeeﬁemie
demmdﬂveﬁr—a—g}eba{—feaeﬁeﬂ—te—health crisis 1mpacts -fe}&ted-etrt-bfeaks—‘—Bﬁﬁrpﬁeﬁs—te-o ma-nu-faefuﬂng—sﬁes-&nd

ﬂ&a’eeﬂal-advefse—effeet—eﬁ—emeﬁnanmal condmon will depend on future developments fesa-l-ts-ef—epef&&eﬁs—whlch are hlghly
uncertain and eash-flows-cannot be predicted, including a resurgence of COVID- 19, new variants, the timing or
effectiveness of vaccine roll- outs globally, the timing of easing of preventative or mitigation measures or mandates, the
impact of any variants that emerge, or any impact of a global vaccine roll- out on the global economy . 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 75 , $66-400 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. Vlolatlon of the%e laws can result in the nnposmon of qlgnlﬁcant fines and remediation costs. {-n

yeafs—Addltlonally, in recent years, assessments of the potentlal 1mpact§ of Chmate change have begun to 1nﬂuence
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. These changes, or other changes in other environmental laws 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
Franeerthe- U—S—and-elsewhere-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. 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 2622-2023 , the combined projected
benefit obligation of our pension plans had a net underfunding of $ 26-11 . 8 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 18. 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 comphance Wrth every such law or regulatlon et p azilianta WS-8 ;

sa-fet—y—e}atms—Although we do not beheve that any of the currently pendlng actions or clarms agarnst us erl have a materral
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 20. Commitments and
Contrngen01es of the Notes to Consolidated Financial Statements and in Part I, Item 3, *“ Legal Proceedings * of this report. We
also cannot glve any assurances as to any htlgatlon that might be filed against us in the future rinetading-any-elaimsrelatingto

: . 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 (such as the ongoing COVID- 19
pandemic and the measures put in place to reduce its spread) 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 FBSsegment-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 progranrprograms irour
EBS-segment-. We expect to continue to achieve significant savings and benefits from this-pregrant-these efforts ; however, we




may be unable to continue in the future to obtain %avmgs and benefits in line Wlth hlstorlcal achlevementi and our proﬁtablhty
and ﬁnan01al results Could be adversely affected - : ; ; : : ; : :

adversely affected by %upply chain dlqruptlonq due to polmcal unrest, terrorist acts, and national and 1nternat10na1 eeﬁ-ﬂ-tef
dispute , including Russia' s invasion of Ukraine and the conflict between Israel and Hamas . 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 eenfliets-disputes such as war, border closures, civil disturbances
and terrorist acts, including Russia' s invasion of Ukraine, the conflict between Israel and Hamas and related disturbances
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 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.



