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Headquarters Manufacturing facilities

Global Footprint

Company Overview
An innovative leader in the manufacturing of specialty materials focused on premium markets

Business Segments

65% 35%

Technical 
Products

Filtration

Specialty 
Coatings

Engineered 
Materials

Fine Paper 
& Packaging

Commercial

Consumer

Packaging
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Financial Highlights 
($ Millions - LTM Q122)

$1,086
Net Sales

$111
Adj. EBITDA

5%
Dividend Yield

3.9x
Net Debt/Adj EBITDA

6%
5-yr avg Free Cash Flow %

8%
5-yr avg ROIC

$1,086
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Our Platforms and Products

Technical Products 
(65%)

Fine Paper & Packaging 
(35%)

Filtration Specialty Coatings Engineered Materials Imaging & Packaging

Premium Packaging

Consumer

Commercial

Release Liners

Dye Sublimation

Heat Transfer

Water

HVAC

Transportation

Tape

Performance Labels

Medical Packaging & Specialties
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Life Sciences

Industrial Abrasives
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Our End Markets 
Diversified portfolio of products serving various growing end-markets
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Mega-Trend Influences Supporting Growth
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Technical Products Fine Paper & Packaging

Filtration
Specialty 
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Engineered 
Materials
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Print

Population
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Neenah Growth Outlook
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How We Make It
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We combine fibers and polymers to create value-added media for specialty markets

Our products are critical to performance, but a small part of the cost of end-
product

Manufacturing
Raw 

Materials
Value-add 
Processing

Final Converting 
& Packaging

End Product
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Leading 
positions in 

profitable, 
defensible 

markets

Financial 
strength 

and 
discipline

Effective  
technology 

base

Competitive Advantages
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 Foundational businesses with barriers to entry  

 Long-standing customer relationships

 Pricing power to offset short-term material inflation

 Strong balance sheet/robust cash flow generation

 History of balanced capital deployment to drive added value

 Eleven consecutive years of dividend increases

 Wide array of advanced technical capabilities

 Neenah Operating System continuous improvement program

 Global footprint aligned with desired local supply chains for customers  
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Continued Evolution in Specialty Materials
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EVOLVE
EXPAND

Divest commodity pulp & 
timberland operations

Establish leading positions in 
existing specialty markets

Optimize technology base

EXTEND

Broaden access and capabilities

Growth Platforms

2004-2010
2010-2020

2020-Future
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Our Growth Platforms
Where we focus our resources, talent, and investments

FILTRATION
Separation and purification 
of air and liquids for critical 
applications

ENGINEERED 
MATERIALS
Specialty media for 
demanding end-use markets

IMAGING & 
PACKAGING

Creating impact, 
sustainably, through color, 

texture, and design

SPECIALTY 
COATINGS

Enhancing substrates through 
chemical and polymer science

Growth Platforms
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Strategic Execution
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5%
SALES GROWTH

10%
PROFIT GROWTH

15%+
EBITDA MARGINS

M&A

Innovation

Neenah
Operating 

System

Organic 
Investment

Growth Platforms Goals

Specialty 
Coatings

Imaging & 
Packaging

Engineered 
Materials

Filtration

Strategy Drivers
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• Strategic combination creates ~$3 billion global leader in specialty materials

• Unlocks $65+ million of initial cost synergies for meaningful value creation

• Enhanced ability to accelerate revenue growth and drive innovation

• Robust cash flow supports quick de-leveraging and dividends

• Strong, experienced leadership and organizational talent 

• Filed form S-4 on May 4, 2022; on track to close 2H 2022

Merger of Equals
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Rationale for the Merger
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1Strategic Fit 2Synergies 3Scale

 $65 million+ initial cost 
synergies

 Highly achievable and can be 
delivered quickly

 Additional upside revenue 
opportunities and working 
capital

Meaningful Value Creation 
Potential

Growth acceleration Global leader in Specialty 
Materials

 Complementary customer and 
product portfolios

 Broadens positions in key end-
markets and geographies

 Expands technology suite for 
innovation

 Increased relevance with 
customers and suppliers

 Improved stock liquidity and 
access to capital markets 

 Unlocks strategic optionality



|    Neenah, Inc. We Manufacture Growth

Our Financials
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Revenue Trends

$1,035

$939

$793

$1,029
$1,086

0
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2018 2019 2020 2021 LTM Q122

*Results reflect non-core divestiture, Asian Tariff/trade war and COVID-19

• Repositioning Neenah for growth and margin 
improvement

• Focused on four Growth Platforms
 Robust M&A pipeline (acquired Itasa Q221)
 New coater expansion (Specialty Coating)
 New meltblown expansion (Filtration)
 Restart of asset to support packaging
 Increased investment in innovation

14
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EBITDA Margin Trends
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16%

6%

13%

14%

16%

12%

9% 9%

11%

Q1 20 Q2 20 Q3 20 Q4 20 Q1 21 Q2 21 Q3 21 Q4 21 Q1 21

COVID-19 

Recovery, as markets 
gradually reopen 
following initial 
pandemic spike

Rapid and continued 
inflation, labor shortages, 
and supply chain 
disruptions 

Pricing actions in place to 
offset inflationary pressures; 
manufacturing costs stabilizing

Demonstrated track record of margin recovery over time; pricing and other profit initiatives beginning to 
show traction

Aligned with long-range target

15%+
Long-range Goal
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Financial Objectives
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Return to 
Shareholders

$180

Organic 
Capital
$150 

Acquisitions
$300 Balanced Capital 

Deployment

Attractive 
Shareholder 

Returns

Prudent Balance 
Sheet

Consistent, Strong 
Cash Flows

Five-year capital deployment
~$630MM 
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$229
$192

$157

$417

1.9x 1.6x 1.9x

3.7x

18 19 20 21

Strong Cash Flow & Balance Sheet
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Efficient asset base & 
capital spending 
needs

• Target 2-4% of sales

• Maintenance capital ~$15MM

Strong balance sheet 
& liquidity

• Flexible $450MM Term Loan B due 2028; 
variable rate currently 3.5%

• Substantial capacity available with $175MM 
Global Revolving Credit Facility 

• All debt facilities considered covenant-light

Attractive direct 
returns to 
shareholders

• History of consistent and growing dividends

• Modest share buy-backs to offset dilution

$55

$76 $75

$25
5%

8% 9%
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$1.20

$1.32
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ESG: A Part of Our Strategy and Culture
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Environmental Social Governance
• Corporate Sustainability Report published 

annually in line with SASB industry guidelines

• Double-digit reductions achieved in 
greenhouse gas, water and energy usage

• 100% of wood fiber purchases are FSC-
certified or controlled

• Largest purchaser of Green-E in the state of 
Wisconsin

• Reinvigorated our innovation efforts to 
develop sustainable products that drive 
sustainable, long-term value creation

• EcoVadis 2021 Gold Medal (Spain) and Silver 
Medal (all other locations) for Sustainability

• Clear mission, vision, values and strategy, 
providing direction and focus on key drivers

• 30% improvement in workplace safety 
performance; remains #1 commitment and 
priority

• Along with our employees, contribute over 
$250,000 annually to local charities in our 
communities

• Dedicated resources reinforcing 
commitment to diverse, inclusive and 
equitable workforce; on-going employee 
training; establishing Employee Resource 
Groups; member of CEO Action for Diversity 
& Inclusion organization & ATL for Action

• Strong industry relationships Board seats on 
Paper and Packaging Board and National 
Paper Trade Association Packaging Board 
and National Paper Trade Association

• Increasingly diverse governance; 50% Board 
of Directors identify as female or 
underrepresented minorities

• Chair of Board of Directors recipient of NACD 
Public Company Director of the Year award

• Board providing risk oversight on Climate 
Change, Cybersecurity and Human Capital 
Management

• “Pay for Performance” compensation plan 
aligned with stakeholders

• Guidelines and ongoing training on our Code 
of Business Conduct and Ethics and other 
trending topics



|    Neenah, Inc. We Manufacture Growth

Safety Above All

5%, 10%, 15%+ Goals

M&A

Innovation

Neenah Operating System

Financial discipline and capital deployment strategy

Growth Platforms 
(Filtration, Specialty Coatings, Eng Materials, Imaging & Packaging)

Winning culture of accountability and achievement 

WE MANUFACTURE GROWTH

19
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Contact Us
Visit Our Website: www.neenah.com

Email: investors@neenah.com

Phone Number: (678) 518-3278

20

http://www.neenah.com/
mailto:investors@neenah.com
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Appendix
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GAAP Reconciliation
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$ millions 2017 2018 2019 2020 2021 LTM Q1 2022

Net Income (Loss) $80.3 $ 36.4 $ 55.4 ($ 15.8) ($ 24.9) ($ 27.5)
Loss from Discontinued Operations - 0.8 - - - -
Income (Loss) from Continuing Operations 80.3 37.2 55.4 (15.8) (24.9) (24.9)
Plus: Provision (Benefit) for income taxes 11.4 3.9 11.1 (2.9) (4.8) (5.5)
Plus: Interest expense, net 12.6 13.0 11.8 12.6 17.9 19.8

EBIT (Operating Income) 104.3 54.1 78.3 (6.1) (11.8) (13.2)
Plus: Impairment and asset restructuring costs - 31.1 4.7 57.8 37.3 37.9
Plus: Acquisition-related costs - - - 1.5 18.4 11.7
Plus: Pension and SERP settlement and other costs (2.6) (2.5) (1.4) 1.6 17.4 17.4
Plus: Loss on debt extinguishment - - - 1.9 7.2 7.2
Plus: Other restructuring and non-routine costs 1.3 2.1 1.5 4.2 1.9 1.9
Plus: COVID-19 costs - - - 3.5 1.6 1.7

Adjusted EBIT $ 84.8 $ 84.8 $ 83.1 $ 64.4 $ 72.0 $ 64.6
Plus: Net depreciation and amortization 32.1 35.0 33.8 32.5 40.3 42.1
Plus: Stock-based compensation 6.4 4.0 5.6 4.2 4.5 4.7

Adjusted EBITDA $141.5 $ 123.8 $ 122.5 $ 101.1 $ 116.8 $ 111.4

Diluted Earnings (Loss) per Share $4.68 $ 2.17 $ 3.26 ($ 0.96) ($ 1.49) ($ 1.64)
Plus: Impairment and asset restructuring costs - 1.37 0.21 2.64 1.66 1.68
Plus: Acquisition-related costs - - - 0.07 0.83 0.54
Plus: Pension and SERP settlement and other costs (0.10) 0.06 (0.06) 0.07 0.77 0.77
Plus: Loss on debt extinguishment - - - 0.08 0.32 0.32
Plus: Other restructuring and non-routine costs 0.06 (0.11) 0.06 0.18 0.08 0.08
Plus: COVID-19 costs - - - 0.16 0.07 0.08
Plus: Income tax adjustments (0.32) 0.01 - 0.22 0.29 0.29

Diluted Adjusted Earnings per Share $4.32 $ 3.50 $ 3.47 $ 2.46 $ 2.53 $ 2.12
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Forward Looking Statements

Statements in this presentation which are not statements of historical fact are “forward-looking statements” within the “safe harbor”' 
provision of the Private Securities Litigation Reform Act of 1995.  These forward-looking statements are based on the information 
available to, and the expectations and assumptions deemed reasonable by, Neenah, Inc. at the time this presentation was made.
Although Neenah believes that the assumptions underlying such statements are reasonable, it can give no assurance that they will be 
attained. Factors that could cause actual results to differ materially from expectations include the risks detailed in the section “Risk 
Factors” in the Company’s most recent Form  10-K and SEC filings.

In addition, the company may use certain figures in this presentation that include non-GAAP financial measures as defined by SEC
regulations.  As required by those regulations, a reconciliation of these measures to what management believes are the most directly 
comparable GAAP measures would be included as an appendix to this presentation and posted on the company’s web site at 
www.neenah.com

23

http://www.neenah.com/
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Legal Disclosures
Forward-Looking Statements

Certain of the matters discussed in this communication which are not statements of historical fact constitute forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking 
statements, which are based on current expectations, estimates and projections about the industry and markets in which SWM and Neenah operate and beliefs of and assumptions made by SWM management and Neenah management, 
involve uncertainties that could significantly affect the financial condition, results of operations, business plans and the future performance of SWM, Neenah or the combined company. Words such as “believes,” “anticipates,” “expects,” 
“assumes,” “outlook,” “intends,” “targeted,” “estimates,” “forecasts,” “projects,” “plans,” “may,” “could,” “should,” “would” and similar expressions are intended to identify forward-looking statements but are not the exclusive means of 
identifying these statements. Such forward-looking statements include, but are not limited to, statements about the strategic rationale and financial benefits of the transaction, including expected future financial and operating results and 
the combined company’s plans, objectives, expectations and intentions. All statements that address operating performance, events or developments that we expect or anticipate will occur in the future — including statements relating to 
projections of revenue, income or loss, earnings or loss per share, the payment or nonpayment of dividends, capital structure and other financial items; statements of plans and objectives of SWM or Neenah or their respective management 
or Board of Directors, including those relating to products or services; and statements of future economic performance — are forward-looking statements. These statements are not guarantees of future performance and involve certain risks, 
uncertainties and assumptions that are difficult to predict. Although we believe the expectations reflected in any forward-looking statements are based on reasonable assumptions, we can give no assurance that our expectations will be 
attained, and therefore actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements. In addition to factors previously disclosed in SWM’s and Neenah’s reports filed with the U.S. 
Securities and Exchange Commission (the “SEC”) and those identified elsewhere in this communication, the following factors, among others, could cause actual results to differ materially from forward-looking statements or historical 
performance: the occurrence of any event, change or other circumstances that could give rise to the right of one or both of SWM and Neenah to terminate the merger agreement; the outcome of any legal proceedings that may be 
instituted against SWM, Neenah or their respective directors; the ability to obtain regulatory approvals and meet other closing conditions to the merger on a timely basis or at all, including the risk that regulatory approvals required for the 
merger are not obtained on a timely basis or at all, or are obtained subject to conditions that are not anticipated or that could adversely affect the combined company or the expected benefits of the transaction; the ability to obtain approval 
by SWM shareholders and Neenah shareholders on the expected terms and schedule; difficulties and delays in integrating SWM and Neenah businesses; failing to fully realize anticipated cost savings and other anticipated benefits of the 
merger when expected or at all; business disruptions from the proposed merger that will harm SWM’s or Neenah’s business, including current plans and operations; potential adverse reactions or changes to business relationships resulting 
from the announcement or completion of the merger, including as it relates to SWM’s or Neenah’s ability to successfully renew existing client contracts on favorable terms or at all and obtain new clients; the substantial indebtedness SWM 
expects to incur and assume in connection with the proposed transaction and the need to generate sufficient cash flows to service and repay such debt; the possibility that SWM may be unable to achieve expected synergies and operating 
efficiencies within the expected time-frames or at all and to successfully integrate Neenah’s operations with those of SWM; failing to comply with the applicable laws or legal or regulatory developments; inflation, currency and interest rate 
fluctuations; the ability of SWM or Neenah to retain and hire key personnel; the diversion of management’s attention from ongoing business operations; the duration and effects of the COVID-19 pandemic, general economic and business 
conditions, particularly in the context of the COVID-19 pandemic; increases in maintenance and operating costs; security threats; reliance on technology and related cybersecurity risk; trade restrictions or other changes to international trade 
arrangements; transportation of hazardous materials; various events which could disrupt operations, including geopolitical events, wars, conflicts, illegal blockades of rail networks, and natural events such as severe weather, droughts, fires, 
floods and earthquakes; climate change; labor negotiations and disruptions; environmental claims; uncertainties of investigations, proceedings or other types of claims and litigation; risks and liabilities arising from train derailments; timing 
and completion of capital programs; uncertainty as to the long-term value of the common stock of SWM following the merger, including the dilution caused by SWM’s issuance of additional shares of its common stock in connection with the 
transaction; the continued availability of capital and financing following the merger; the business, economic and political conditions in the markets in which SWM and Neenah operate; and events beyond SWM’s or Neenah’s control, such as 
acts of terrorism.

Any forward-looking statements speak only as of the date of this communication or as of the date they were made, and neither SWM nor Neenah undertakes any obligation to update forward-looking statements. For a more detailed 
discussion of these factors, also see the information under the captions “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in SWM’s and Neenah’s most recent annual reports on 
Form 10-K for the year ended December 31, 2021, quarterly reports on Form 10-Q for the period ended March 31, 2022, and any material updates to these factors contained in any of SWM’s and Neenah’s future filings with the SEC.

As for the forward-looking statements that relate to future financial results and other projections, actual results will be different due to the inherent uncertainties of estimates, forecasts and projections and may be better or worse than 
projected and such differences could be material. Given these uncertainties, you should not place any reliance on these forward-looking statements. Annualized, pro forma, projected and estimated numbers are used for illustrative purpose 
only, are not forecasts and may not reflect actual results.
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Legal Disclosures
Additional Information and Where to Find It

In connection with the proposed merger, SWM has filed with the SEC a registration statement on Form S-4 to register the shares of SWM’s common stock to be issued in connection with the merger. The registration statement includes a 
joint proxy statement/prospectus which will be sent to the shareholders of SWM and Neenah seeking their approval of their respective transaction-related proposals. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ THE 
REGISTRATION STATEMENT ON FORM S-4 AND THE RELATED JOINT PROXY STATEMENT/PROSPECTUS INCLUDED WITHIN THE REGISTRATION STATEMENT ON FORM S-4, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO 
THOSE DOCUMENTS AND ANY OTHER RELEVANT DOCUMENTS FILED OR TO BE FILED WITH THE SEC IN CONNECTION WITH THE PROPOSED MERGER, WHEN THEY BECOME AVAILABLE, BECAUSE THEY DO AND WILL 
CONTAIN IMPORTANT INFORMATION ABOUT SWM, NEENAH AND THE PROPOSED MERGER.

Investors and security holders may obtain copies of these documents free of charge through the website maintained by the SEC at www.sec.gov or from SWM at its website, www.swmintl.com, or from Neenah at its website, 
www.neenah.com. Documents filed with the SEC by SWM will be available free of charge by accessing SWM’s website at www.swmintl.com under the heading Investor Relations, or, alternatively, by directing a request by telephone or mail 
to SWM at 100 North Point Center East, Suite 600, Alpharetta, Georgia 30022, Attention: Investor Relations (1-800-514-0186), and documents filed with the SEC by Neenah will be available free of charge by accessing Neenah’s website at 
www.neenah.com under the heading Investor Relations or, alternatively, by directing a request by telephone or mail to Neenah at 3460 Preston Ridge Road, Suite 600, Alpharetta, Georgia 30005, Attention: Investor Relations: (678-566-6500). 

Participants in the Solicitation

SWM and Neenah and certain of their respective directors, executive officers and other members of management and employees may be deemed to be participants in the solicitation of proxies from the shareholders of Neenah and SWM 
in connection with the proposed merger under the rules of the SEC. Information about SWM’s directors and executive officers is available in SWM’s proxy statement dated March 18, 2022 for its 2022 Annual Meeting of Shareholders. 
Information about Neenah’s directors and executive officers is available in Neenah’s proxy statement dated April 8, 2022 for its 2022 Annual Meeting of Shareholders. Other information regarding the participants in the proxy solicitation and 
a description of their direct and indirect interests, by security holdings or otherwise, will be contained in the joint proxy statement/prospectus and other relevant materials to be filed with the SEC regarding the merger when they become 
available. Investors should read the joint proxy statement/prospectus carefully before making any voting or investment decisions. You may obtain free copies of these documents from the SEC’s website at www.sec.gov or from Neenah or 
SWM using the sources indicated above.

No Offer or Solicitation

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities, in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to 
registration or qualification under the securities laws of any such jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act.
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