




Contents
Letter from the CEO 02
2022 Financial Results  
and Highlights 07

10-K 09

012022   |   Mativ Annual Report

83382_NAR.indd   1 2/23/23   3:23 PM



Dear fellow shareholder:

We are pleased to issue our inaugural annual 
report as Mativ, a new global leader in specialty 
materials. Mativ was created in July of 2022 from 
the merger of Neenah, Inc. and Schweitzer Mauduit 
International, Inc. 

In the first six months of our company, we have 
established our enterprise ambition, strategy, 
and goals. We have defined our operating model, 
identified growth drivers, established our brand 
position, and created a core set of values upon 
which we will build a thriving Mativ culture. Our 
businesses combined to deliver solid top-line 
organic growth and margin expansion compared to 
last year. We also activated over $20 million in cost 
synergies that will continue into 2023. Despite a 
challenging global economic environment inclusive 
of rising inflation, supply chain disruption, geo-
political conflicts, and ongoing fears of recession, 
we have come out of the gate strong.

As Mativ, we have greater scale, strength, and 
speed to drive significant near and long-term 
value. We remain committed to achieving $65M 
in synergies from the merger and we are well 
positioned to deliver for our customers with 
complimentary assets, technologies, and material 
science expertise. We continue our relentless 
focus to balance the day-to-day execution of 
running our business with the longer-term value 
of transforming our business, setting us up for 
meaningful growth in 2023 and beyond.

We move with speed and purpose and are able  
to make significant progress because of the 
common values and culture we are creating 
together. We share a focus on innovation and 
customer centricity, we genuinely care for each 
other, and we’re passionate about continuously 
improving our operational and commercial 
execution. We are creating a strong culture and 
environment as one Mativ, one global enterprise. 
We are better together.

To be the global leader in specialty 
materials, consistently driving 
growth by engineering bold, 
innovative solutions that solve our 
customers’ complex challenges.

Our Ambition
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Business Overview
Our two segments. Our organizational model is based upon two 
operating segments supported by a shared corporate function. 
Our Advanced Technical Materials segment, or ATM, is a highly 
diversified segment focused on five growing categories: filtration, 
protective solutions, release liners, healthcare, and industrials. 
These categories have strong growth prospects supported by 
bullish global megatrends (e.g. sustainability, clean air and water, 
healthcare) as well as product-specific growth catalysts. We 
engineer premium solutions using an array of resins, polymers, 
and fibers to help our customers create high quality products. Our 
Fiber-Based Solutions segment, or FBS, is focused on natural fibers 
and pulps and serves attractive end-markets such as premium 
packaging, consumer products, and combustibles. 

Core Advantages. Though we operate in two segments serving 
different end-markets, the parenting advantages of Mativ are the 
same across the company. Our specialty materials are incorporated 
into our customers’ products to deliver performance attributes 
and critical functionality. Whether collaborating with customers to 
design next generation air and liquid filtration solutions or creating 
uniquely recognizable premium packaging for globally recognized 
luxury brands, we are true design and manufacturing partners 
focused on solving our customers’ problems through material 
science expertise across many manufacturing technologies. We 
bring this value proposition to customers around the world through 
our agile and reliable global supply chain, leveraging our geographic 
scale while supporting customers with local operations close to the 
point of demand. 

Growth Platforms. I want to highlight three businesses on which we 
expect to concentrate our resources, as we see outsized growth 
opportunities and believe these strategic areas offer the most 
potential to drive accelerated innovation and profitable growth. 
First is Filtration, where we have a strong portfolio of transportation, 
air, water, and industrial process filtration solutions. We believe the 
global megatrend of increasing demand for cleaner and more pure 
environments will remain strong for the foreseeable future. Second 
is Protective Solutions, an area where we have unique technologies 
and supply specialty films for fast-growing applications such 
as automotive paint protection films and emerging smartglass 
technologies. Third is Release Liners, which are used in applications 
for personal hygiene, medical applications, and specialty tapes. 
Release liners serve diverse applications and are experiencing 
increased usage and growth in many industries. As we manage our 
portfolio strategy, we will bias our investments toward the parts of 
our company that offer the most attractive growth and margins. 
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Unified Brand, Values and Culture
When we first started our journey to build  
the leading global specialty materials company, 
we came up with a new name, Mativ, and a 
new positioning statement to embody our 
transformation and growth.

We find the potential in the impossible.

Born of our leading design and materials science 
expertise, we push the limits of what’s possible 
– for ourselves and our customers – focused on 
creating the safest and strongest solutions on 
the planet. We use our creative and collaborative 
hunger to drive discovery and unlock potential to 
improve life for people everywhere, every day. It’s 
an aspirational statement that encapsulates our 
drive and passion, our opportunity in the markets 
and communities we serve, and our commitment to 
our customers, employees, and other stakeholders. 

Alongside our brand, our new core values, born 
from the similar DNA of our legacy companies, 
serve as the foundation for our unique corporate 

culture. These five values – Prioritize Safety,  
Be Curious, Have a Voice, Win with Customers,  
and Make It Happen – serve as a constant north  
star for how we serve our key stakeholders and 
guide how we work together to achieve our 
shared ambition. 

Our talent strategy aligns closely with our 
values and focuses on accelerating growth for 
our global employees by fostering a culture of 
possibility and cultivating the right people in the 
right roles with the right skills at the right time. 
We’re doing this by continually evolving how we 
attract, engage, grow, and reward our people. This 
includes building upon our recently launched 
platform for talent management called MyPath to 
help us set objectives, build a culture of ongoing 
feedback, differentiate and reward individual 
performance, and create global learning and 
development opportunities. We are committed to 
building and developing a diverse workforce and 
are proud to be an Equal Opportunity Employer. 

Prioritize Safety.

Be Curious.

Have a Voice.

Win with Customers.

Make It Happen.

Our Values
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Integration and Transformation
The integration of legacy companies into one Mativ proceeded 
swiftly over the last six months of 2022, focusing on developing  
and finalizing our organizational structure, capturing initial 
synergies, prioritizing safety programs, and creating growth 
strategies for our enterprise. 

We completed our organizational design, ensuring the right leaders 
are in the right roles with a balance of strong leadership from legacy 
companies, as well as new talent. We established a Transformation 
Office with some of our top talent. This team is focused on leading  
our integration and synergy efforts and identifying opportunities  
to further transform our company.

We continued to prioritize safety by launching our new continuous 
improvement process – IMPACT – to help us deliver meaningful value, 
and most importantly, robust safety systems for our employees. 
IMPACT utilized LEAN tools and methodologies to drive standard 
work, consistent approaches and sustainable improvement across 
our facilities. We intend to roll out IMPACT in several facilities in 2023, 
along with enhanced operator training and operating principles 
focused on risk assessment and proactive risk reduction strategies.

Looking to 2023 and Beyond
Looking ahead, from the Board of Directors and the executive  
team to the production and sales teams across our organization, 
Mativ is filled with a sense of optimism for the future, as well as  
an urgency to achieve our growth potential. Simply put, we have 
many opportunities to create value for our employees,  
customers, and investors. 

2023 will be our first full year as a combined company, and  
we are aligned on our ambition, strategies, values, and the  
action plans to drive results. We enter the year with nearly  
$2.8 B in sales and over $370 M of EBITDA on a combined basis 
(see Financial Results and Highlights section on pg. 07) and look 
forward to long-term growth on both fronts. While there are macro 
uncertainties that we will have to navigate, we are confident that 
substantial synergy realization, which is largely within our  
control, will itself prove to be a catalyst for strong profitability. 
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You may not know that the triangular symbol in 
the top right corner of our Mativ logo is called 
“the wing”, symbolizing our ambition, momentum, 
potential, and growth. For 2023, the wing signifies 
that this is the year that Mativ takes flight.

We would not be in such a favorable position for 
growth were it not for the incredible dedication 
and efforts of our employees and support from 
our stakeholders. Thank you to each and every 
member of the Mativ team for coming together, 
leaning in, taking risks, and delivering on our 
plans. Thank you to our customers for continuing 
to choose us to help you create value for your 
customers – we work hard to earn your trust 
every day. Thank you to our suppliers, partners, 
vendors, and members of local communities for 
taking the journey with us, and to our investors 
for seeing the same great potential for value that 
we do. Finally, thank you to our Board of Directors 
for their valued guidance and direction.

I am confident in our success, buoyed by 
everyone’s support and trust, and convinced  
that we have the capabilities, expertise,  
and passion we need to achieve our growth 
ambition as Mativ.

Sincerely,

As we move forward together, 
I want to highlight several key 
themes you can expect from 
the Mativ organization:

Safety. We place the health and welfare  
of our employees above all else.

Growth. We lean into accelerated growth 
opportunities by expanding our addressable 
markets and partnering with our customers  
to innovate.

Focus. We concentrate our investments and 
resources on the areas with the greatest 
prospects and highest returns.

Operational Excellence. We are relentless in our 
pursuit of continuous improvement, leveraging 
analytics and sharing best practices.

Industry Leadership. We work to defend our 
competitive positions and leadership across 
industries by investing in innovation and 
delivering outstanding service 

Accountability and Decisiveness. We encourage 
agile, bold, and disciplined decisions and hold 
ourselves accountable for the results.

Strong Financial Performance. We capitalize  
on growth trends and synergy opportunities  
and translate them into strong growth  
and profitability.

Good Stewards of Capital. We act with prudence 
and discipline as we allocate capital across 
the business and manage our balance sheet, 
maintaining financial stability and flexibility.

Corporate Responsibility. We will manage our 
business with the highest ethical standards and 
implement ESG best practices that create value 
for our customers, our shareholders, our company, 
and our communities. Read more about Mativ’s 
approach to ESG in our 2023 ESG commitment 
letter publicly available on our website.

Julie Schertell
President and  
Chief Executive OfficerChief Executive Officer
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2022 Financial Results and Highlights

Reported Results Comparable Results

$ millions 
(except per share)

2022 2021 Growth 2022 2021 Growth

Sales $2,167.4 $1,440.0 50.5% $2,759.0 2,468.5 11.8%

GAAP Income ($6.6) $88.9 N/M N/A N/A

GAAP EPS ($0.18) $2.80 N/M N/A N/A

Adjusted Income $127.0 $99.3 27.9% N/A N/A

Adjusted EPS $2.94 $3.10 (5.2%) N/A N/A

Adjusted EBITDA $305.2 $219.0 39.4% $370.4 $333.6 11.0%

Note: “Reported Results” reflect the combined Schweitzer Mauduit International, Inc. and Neenah, Inc. operations for periods after the Jul 6, 2022 merger, but only 
SWM results for all periods prior to the merger close. “Comparable Results” are non-GAAP measures used to compare current period Mativ results with the combined 
reported results for legacy Neenah and SWM operations, adjusted for certain reclassifications and other reporting conformations in the periods prior to the close of 
the merger. Please refer to our February 22, 2023 year-end earnings release and 8-k, as well as our December 22, 2022 8-k with supplemental financial information for 
additional reconciliation detail and disclosures for Comparable Results and non-GAAP adjustments. 

Financial Highlights  
of the Merger
• On July 6, 2022, Mativ was formed from the 

merger of Schweitzer Mauduit International, 
Inc. (SWM) and Neenah, Inc.

• Following the merger, the Company announced 
the new Mativ quarterly cash dividend would be 
$0.40 per share, or $1.60 annualized, providing  
a strong cash return to its stockholders 

• The Company secured attractive refinancing 
of the legacy Neenah debt and executed 
several other initiatives to minimize its effective 
interest rates, reduce floating rate exposure, 
and stagger its debt maturities

2022 Financial  
Results Highlights
• For the full year 2022, Mativ sales and Adjusted 

EBITDA increased 12% and 11%, respectively, 
on a comparable basis; on a reported basis 
these growth measures were 51% and 39%, 
respectively, due to the merger

• The Company delivered 11% organic sales 
growth excluding currency impacts, driven  
by volume gains and strong pricing actions  
to offset higher inputs costs, including pulps 
and fibers, resins, and energy

• Importantly, price increases more than  
offset inflationary pressures, contributing  
to profit growth

• Sales growth was driven by strong demand 
in release liners, protective solutions, and 
packaging and specialty papers

• The Company believes the overall portfolio is 
well-positioned to deliver long-term top and 
bottom-line growth, with robust cash flows 
expected to support growth investments, 
dividends, and debt reduction
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