Filed by: Berry Global Group, Inc.

Commission File No.: 001-35672

Pursuant to Rule 425 under the Securities Act of 1933

Subject Company: Glatfelter Corporation (Commission File No.: 001-03560)

Below is a communication made by Berry Global Group, Inc. on September 26, 2024.

THE INFORMATION CONTAINED IN THE LENDER PRESENTATION BELOW HAS BEEN MADE AVAILABLE TO POTENTIAL LENDERS IN CONNECTION WITH THE FINANCING
CONTEMPLATED BY THE PROPOSED MERGER OF BERRY’S HEALTH, HYGIENE AND SPECIALTIES GLOBAL NONWOVENS AND FILMS BUSINESS WITH GLATFELTER.

Magnera

SPECIAL NOTICE REGARDING PUBLICLY AVAILABLE INFORMATION

MPANY HAS REPRESEMTED THAT THE INFORMATION CONTAINED IN THES LENDER PRESENTATION IS EITHER PUBLICLY AVAILABLE OR DOES
TUTE MATERIAL NON-PUBLIE INFORMATION & 1 1TS SECURITIES. THE RECIPIENT OF THIS LENDER PRESENTATION
ATED THAT IT DOES NOT WISH TO RECEIVE MATERIAL MON-PUBLIC INFORMATION WITH RE: T TO THE COMPANY OR ITS SECURITIES AND
HER LENDERS H D A LENDER PRESENTATIIN THAT CONTAIN
SECURITIES THAT MAY BE ANY NOR THE ARR,
5 MECTION WITH I ALUATION OF THE COMPANY AND THE FACIL




Safe Harbor Statements and Important Info

; My sera will Befurm ed from the spio- uff and Denger uinf Berry's HHNF Buedness with Glatfetter, The comined comganms will sesve thousants of costunmers wl Geide, uffesing o wide raoge of products, inciudiog comporests for @0soreit fryglene
uuuu:ts. protectre sppanel . wipes, speci Aty building and construction products, product s serving the food 2nd beverage industry, 3nd more. Magnera will Degin Lsing its name and branding mmediztedy fol lowing the ciosing of the propossd menger

Forward- Looking Statements. Salements in 1his release that are not Mistoncal, (nclued ng statemerts relating to the expected timing. vand efedts of tr ua.mu-u.tﬁwwnamyauml Gmoup, Inc., @ Delaware corporation [~ Bemy” ),

Gatfeller CoMoration, a FEnnsylvani a coooralion [ Gatielter o Lhe” Company” ), 818 CONSItEred ™ rw arc-|ooking” wiLrin the mearing of the (ederal securities faws and are preserted pLPsuart Lo INe Safe Narbor Drovisions of [he Privale Securities Li ga.mn
Fefurmm At of 1985, Yuu cars ider iy Turward- loukd g stabermerits Decase they corain won s such as ™ Delieves.” " expects” " may” "will,” "shod o, "wodld,” "cou d " " seeks” " apprudmateby,” " intends,” " plares” * estimates” " pojects” " outludk” " articlpates”
o [oking forward,” or simiar expressionsthat relale to strategy, plans, | iEentions, or expectations. &I statements el atingt o estimates and statements aD0ut the Sxpected timing 2nd structure of the proposed transaction, the aoility of the parties to complete
e proposed transaction, Demerits of the transactson, Inciuding FUEWre firsncial and operating resuits, executive and Board transition considerst! ons, the com bined com park's plans, objectives, expectations and intentions, and other statements that are not
historical facts areforward-1noking stat ements. In addition, sensr management of Bemy and Eatfeiter, from time to time may make fon ard-|ooking pubic statements CONcerning expected future operations and peformance and other devel opments.

Autud resulls iy differ imatenially Tron those that see egpected duete @ vaniety of factons, incudiog witfout mitations e oo ence of ary event, diange o otbes dron st ces Chst cousd givee rise to the bermiestion of the proposed braosaction; e risk thet
G attelter shareholders m ay not approve the transaction proposals; the na that the necessary regulatony approvals may not beobtained of may be chtained subject to conditions that are not anticipated or may be detayed, nsksthat any of the other closing
conoit ons to the proposed trarsaction may not De satisfied in & tm ety mannen, fsksthat the antidpated ta treatrment of he proposed transacti on 18 not obtaned; risks related to potental tgation Drought in Cconnection with the proposed transact| on;
uncertainties as to the timing of the consumm ation of the proposed transaction, unexpected costs, Chames oF expenses resulti ng from the propossd transaction risks and costs refated to the Implementation of the separation of the business, operations and
activitiesthat constitutethe global nomw ovens and Mglene fms bueiness of Berry (the” HHNF Business” ) into Treasure Holdeo, Inc, @ Delaw 2ne comporation and 3 whilly owned subsidizny of Berry [ Spinco” ), Includ ng timing antici pated to com plete the
sEparation; any changes to the configuration of the businesses inchded |0 the ssparation If Implemented the risk that the Integration of the comBined com@any 1S more dficU, time Consuming or costly Than Expected, n sks reated 1o financial community and
rating agency percetions of eachof and G atfelter and T5 business, operations, financial condition snd the industry Inwhich they operste; nsks refated to disnption of management time from ongoing biusi ness ooerations due to the proposed transaction;
Tallureto reallze the Denefits expected from the proposed transaction; eects of the arnouncement, pendency or compéetion of the propased transackion on the biliy of the paties to retalin custom ers and retaln and hire key personnel and mainkaln reatonsos
wiith trelr counterparties, and on thelr operating resutts and businesses generdlty, and otrer risk factors detalled from time to timen Gatfelter's and Bemy's reports filedwith the Securties and Exchange Commission [ SECT), Including annual reports on Fom 10-
K, quartety reports on Form 10- G, CUTEN: reponts an Form 8- K and other documents filed withthe SEC These risks, aswell as other risks associaied with the proposed transaction, are more fuly discussed in the prowy statem ent/prospectus and the

registration statements filed with the SECIn connection with the proposed transsction, The foregoing |ist of important factors may not contzn all of the matenal factors that are important toyou. New factors may emerge from timeto time, and it is rot possibieto
aither predict new factors or assess the potertial effed of any such new factors. Accordingly, readers shoud not place undue reliance on those statements. Al forward- |ooking statements are based wpon informaton available & of the date hereof, All forw and-
Ty salerner Ty e made urdy o ot the date Dereuf ard et thes Bery o G atfelten uniler ke oo ot ly=Ton T update o e gy Puesc - Iouking sCaTement o o resalD of ses fonmiation, fufu e even s on otfenslse, el as ulferwlse regued Dy Dew

Morr GAAP Rrmnci al This p (TIRTRE V0 Catins run-GAAP firsratal rcsesres such as EBITDA, atjusted BBITOA, pro furmms adjusted BB TOR, and supplemie Gl et iTed faanct infos mationinended to supplement, ool subsTTule fu,
LOMparatie msd s es wtke yereally sucepCed accuw Eimg priociples inthe Urited Steles (GRAP). Irvestunrs sre unged T consiter carefully the comparaiic GAAP micdsures and the euordllgtiors tu thuse nsesaes provdded in Berny and Gatfelber'sepoative
eamings release, presentations, and SECTings. For further Information about our non- GAAP measures, please see Bemy and G atfelter's respective eamings releases and SECTIings.

Adiditionel Inform ation and Where to Fnd It

‘This communication may be deemed to be solicitation material inrespect of the proposed transaction between Berry and Gatfelter In connection with the proposedtransaction, Glatfelter fil ed a registration statemert on Form 54 containing 2 prowy statement
fprospectUs with the SEC whichwas tedared sfiective on Sepember 17, 2024 Glatfelter has @50 e 3 proey stEmenmspectus which was sent to Clatfeter's sharehokers on or sbout Sentember 20, 2024, Spinco 3650 filed 3 registrati onstatement on Form 10 In connecton
‘i 5 separation from Berry. The Form 10 has note yet been declared effective, This communicationis not a substituteforthe v?istv?tlm statements, proxy statem ent/prospedtus or any other documert which Bery and/or Gatfelter may file with the SEC
STOCKHOLDERS OF BERRY AND GLATFEL TER ARE URGEED TO READ ALL FELEVANT DOCUMEN T3 FILED WATH THE SEC, INCLLOH EREGISTRATICN STATEMENTS AD PROIY STATEMEN TAPRCEPECTUS, BECAUSE THEY CON TAIN IMPCRTAN T INFORMATICN
ABCUT THE PROPOSED TRANSACTION . I vesiur s and sevur ity hulders will be abletu ubtain cuples of the ug:;traf[luu:tatarlats andd prusy sEaf et pnusprectus s w el s uther filiogs ool oty bofus mation sbout Berry ond Gatfelter, axowell as Splo, wit huut
Lhaige, gt thie SEC s website, www seu guy. Cuples uf ducumie its filed with the SECDy Berry o Splicuw il be ivade avilbable Tree of Chiiye un Sery's investon eelabiur website of 0bergubel con . Copies uf duiur |u(;1'llcﬂwrtmrb: EECny Gatfedter will be
niiatle sl dbde e uf change un Gatfelten’s i vestun eelobiunes website at wwe yletfel b oo et

Mo Offer or Sclicitation: Ths presertation is for informational purposes onty and i not intended to and does not constitute an offer to sell, or the solicitation of an offer tosall | subscribe for or buy, or a solicitation of any wote or approval in any jurisdiction, nor
=hial| there be amy sale, issuance or transfer of securities in a‘?&ﬂsdlmnn inwhich such offer, sake or solicitationwould be undawful, pna’ to registrati on or qualfication Under the securities laws of any such jurisdiction. Mo offer or sale of sacuriti es shal be made
wivepd by i uf o prospectus nectiog the resdisnne b un 10 uf the Securties Act UF 1933, a5 snended, od Ot el st i1 Acorda e with spplicable |

Participantsin Sclicitatiort Serry and its directors and ecenutive officers, and Gatfelter and its drectors and execitive officers, may be deemed to be participart s in the solictation of prosies from the holders of Gatfelter com mon stock and/or the offering of
securitiesin respect of the proposed transaction. Information about the directors and exeouthve officers of Bemy, including 3 descri ption of thesr direct or indirect inberests, by security hold ngs or ot herwise, is set forth under the caption * Security Ow nership of
Eeneficial Owrners and Management™ in the defindive provy statement for Berny's 2024 Annual Mesting of Stockhalders, w hich was filed with the SEC on January 4, 2024

fwww SEC QoW beviewerin. html Tdoc=/ A chives/edgarn dat ar 000 13789520001 10465304 00 1073 tm 232557 106_def 143 htm).

Information about the drectors and executive officers of Gatrelter including a descr ption of thesr direct or indirect interests, by security holdings or othenwise, is s2t forth under the ca sem%mmﬁpm CErtain Beneficial Owners and Management” in
e iy statemnernt fur Glatfelter's 2029 Annwel Miting uf St ehulders, wich was filed with the S5C o Maich 26, 2024 [uuu sau_.p.m"u'-’dul.—)hthe#udgaﬂﬂd‘td[ﬂ]]ﬂd‘?‘g"ﬂ 1T1E2400001 gt - 20240322 htm). Additional information regarding
the mterests of these participants can also be found inthe Fui 54 and the procy statemenbiprospectus filed by Glaifelben\rnh ttve SEC and the registration staternert an Form 10 filed by Spinco with the SEC




Notice To and Undertaking by Recipients

This Lender Presentation | the "Lender iea") has been prep salely for informotional purpeses from information supplied by or an behall of Treasure Haldea, Inc, {the "Company"), and is being
furnished by Citibank, N.A. [the "Arranger”) ta you in your copacity 0% o prospective lender (the "Recipient” ) in considering the propesed credit facility described in the Lendes Presentation (the "Facility” ).

ACCEPTANCEOF THIS LENDER PRESEMTATION CONSTITUTES AN AGREEMEMT TO BE BOUND EY THE TERMS OF THIS NOTICE AND UNDERTAKING AND THE SPECIAL NOTHCE SET FORTH ON THE COVER PAGE
HEREOF {THE “SPECIAL NOTICE"). IF THE RECIPIENT IS NOT WILLING TO ACCEPT THE LENDER PRESENTATION AND OTHER EVALUATION MATERIAL (AS DEFINED HEREIN) ON THE TERMS SET FORTH IN THIS
MOTICE AND UNDERTAKING AND THE SPECIAL NOTICE, IT MUST RETURN THE LENDER PRESENTATION AND ANY OTHER EVALUATION MATERIAL TO THE ARRANGER IMMEDIATELY WITHOUT MAKING AMY
COPIES THEREQF, EXTRACTS THEREFROM QR USE THEREQF,

|. Confidentiality
Mg used herein: (o) "Evaluation Material" refers to the Lender Presentation and any ather infermation regarding the Company ar the Facility furnished or communicated ta the Recipient by or an behalf of the

Company in connection with the Facility iwhether prepared or communicated by the Arranger of the Company, their respective odvisors or otherwise) and (b) "Internal Evaluation Moterial” refers to oll
memorondo, notes, and other documents ond analyses developad by the Recipient using ony of the information specified under the definition of Evaluation Material.

The Redpient acknowledges that the Company considers the Evaluation Material ta include confidentiol, sensitive ond propristary information and agrees that it shall wse i in e
with its established procedures to keep the Evaluation Material confidential; provided howevar that (i) it may make ony disclosure of such infarmation to which the Company gives its prior written consant ond
{ii}) any of such information may be disclosed to it, its offiliotes, and its ond their respective partners, directors, officers, employees, ogents, advisors and other representotives (collectively, "Representatives”)
{it being understood thot such Representatives sholl be informed by it of the confidentiol nature of sech information and shall be directed by the Recipient to treat such information in accordance with the terms
of thizs Notice and Undertaking and the Special Matice). The Recipient agrees to be responsible for ony breach of this Notice and Undertaking or the Special Notice that regults from the actions or omissions of
its Representatives.

The Recipient shall be permitted to disclose the Evaluation Materiol in the event that it is reguired by low or lation or ted by any | ogency or other regulatory outhority {including any
self-regulatory organizotion howing or cloiming to hove jurisdiction) or in conmection with any legol proceedings. The Recl ple—nt agrees that it will notify the Arronger os soon os procticol in the event of any such
disclosure [other than ot the request of o regulotory outhority), unless such notification shall be prohibited by applicoble low or legal process.

The Recipient shall have no obligotion hersunder with respect to any Evaluation Maoterial to the extent that such infarmation (i) is or becomes generally avoiloble to the public other than os o result of
disclosure by the Recipient in violotion of this agreement, or {ii) was within the Recipient's possession prior to its being furnished pursuont hereto or is or becomes availoble to the Recipient ona non=
confidential basis from o source other than the Compaony ar its Representatives, pravided that the source of such infarmation was not knawn by the Recipient to be bound by o confidentiality agreement with, ar
ather cantroctual, legel or lidueiary obligotion of conlidenticlity te, the Company or any elher parly with respect to such infesmatian.

In the event that the Recipient of the Evaluation Materiol decides not to porticipate in the Focility or tronsactions described herein, upon request of the Amanger, such Recipient shall as soon as practicable

return all Evaluation Materiol {other thon Internol Evaluation Materiol) to the Arranger or represent in writing to the Arranger that the Recipient has destroyed all copies of the Evaluation Material {other than
Internal Evaluation Matedal) unless prahibsited fram deing so by the Recipient's internal palicies ond prosedures.
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Notice To and Undertaking by Recipients (cont’d)

. Infermation

The Recipient acknowledges and ogrees that {i) the Arranger received the Evaluation Moteriol from third party sources (including the Company) and it is provided to the Recipient for informationol purposes, (i}
the Aranger and its affilictes bear no responsibility {and shall not be liokle) for the accuracy or completeness (or lack thereof) of the Evaluation Material or any information contained therein, (iii) no
representation regording the Evaluation Material is made by the Aranger or any of its affilictes, {iv) neither the Aranger nor any of its affiliotes hos moade any independent verification as ta the accuracy or
completeness of the Evoluation Material, and (v} the Arranger and its offiliotes shall have no cbligation to update ar supplement any Evaluation Materiol or otherwise provide additional informatian,

The Evaluation Materiol has been prepored to assist interested parties in making their own evoluation of the Company and the Facility and does not purport to be all-inclusive or to contain all of the
information that a prospective participant may consider motenaol or desirable in making its decision to become a lender. Eoch Recipient of the infarmation and data contained hergin should take such steps as
il deems necessary Lo assure that it has the infarmation it considers materiol or desirable in moking its decision Lo become o lender and should perform its own i nt i tigarticn and of the
Facility or the tronsactions contern plated thereby and the creditworthiness of the Compony. The Recipi = ts that it is histicoted ond experienced in extending credit to entities similor to the
Company. The information and dato contained herein ore not o substitute for the Recipient's independent evaluation and onalysis and should not be considered as o recommendation by the Arranger or any of
its offiliotes that any Recipient enters into the Facility.

The Evaluation Materiol may include certain forward looking stotements and projections provided by the Company. Any such statements and projections reflect various estimotes and assumptions by the
Campany concerning anticipoted results. No representations ar warranties are mode by the Company of any af (1S affiliotes os to the accuroey of any such statements or projections, Whether ar not any such
Torward looking stotements or projections are in foct cchieved will depend upen fulure events, some of which cre not within the control of the Company, Accordingly, octual results moy vary from the projected
results and such variations may be matericl, Mo assurances are being given that the results in the projections will be ochieved, Statements contained herein describing docurments and egreements are
summaries only ond such summaries are qualified in their entirety by reference to such documents ond ogreemants,

. General

It is understood that unless ond until o definitive agreement regarding the Focility between the porties thereto has been executed, the Recipient will be under no legal obligation of any kind whotsosver with
respect ta the Facility by wirtue of this Notice and Undertaking except for the matters specifically agreed to herein and in the Special Natice.,

The Recipient agrees thot money domages would naot be o sufficient remedy for breach of this Motice and Undertaking or of the Special Motice, ond that in addition to oll ather remedies available at low or in
equity, the Company and the Arranger sholl be entitled to eqguitable relief, including injunction and specific performance, without proof of octuol domoges.

This Motice and Undertaking and the Speciol Notice together embody the entire understanding end ogreement between the Recipient ond the Arronger with respect to the Evaluation Maoteriol and the Internal
Evaoluation Material and supersedes all prior understandings and ogreements relating thereto. The terms and conditions of this Motice and Undertaking and the Speciol Motice shall apply until such time, if any,
that the Recipient becomes a party to the definitive ogreements regarding the Focility, and thereafter the provisions of such definitive ogreements relating to confidentiality shall govern. If you do not enter into
the racility, the opplication of this Notice and Undertaking and the Special Notice shall terminote with respect to all Evoluation Material on the date folling one yeor after the date of the Lender Presentotion.

This Matice and Undertoking ond the Speciol Motice shall be governed by and constreed in accordance with the law of the State of New York, without regard 1o principles of conflicts of low [except Section 5-
1401 of the Mew Yaork General Qbligation Law to the extent that it mandates that the law of the State of New York govern).

Q Magnera




Treasure Holdco, Inc. Authorization Letter

September 26, 2024
Citibank, N.A_; Wells Fargo Securities, LLC; Barclays: HSBC Securities (USA) Inc.; Goldman Sachs Bank USA; PNC Capital Markets LLC; UBS Securities LLC
Ladies and Gentlemen:

We refer to the proposed $1,085 milllon Term Loan B facility (the "Facility"} for Treasure Holdeo, Ine. (the "Company™) that you are arranging at our request, and the Lender Presentation
prepared in connection therewith (collectively, the "Lender Presentation™). We have reviewed or participated in preparing the Lender Presentation and the information contained therein.

The Company has reviewead the information contained in the Lender Presentotion and represents ond warrants that the information contoined inthe Lender Presentation does not contain
any untrue statement of a material fact or omit to state o moterial foct necessary in order to make the statements contained therein, in light of the circumstances under which they were
made, not materially misleading. Any management projections or forward-looking statements included in the Lender Presentation taken as a whole are based on assumptions and
estimates develaped by management of the Campany in good faith and maonagement believes such assumptions and estimates to be reasonable os of the date of the Lender Presentation.
Whether or not such projections or forward-looking statements are in fact achleved will depend upon future events, some of which are not within the control of the Company. Accordingly,
actual results may vary from the projections and such variations may be material. Mo assurances are being given that the results in the projections will be achieved.

The Company represents aond warrants that the infermation contained in the Lender Presentation is either publicly availaile infermation or not material information (altheugh it may be
sensitive and proprietary) with respect to the Company or its securities for purposes of United States federal and state securities laws.

We reguest that you distribute the Lender Presentation to such financial institutions as you may deem appropriate to include in the Facility. We agree that we will rely on, and that you are
authorized to rely on, the undertokings, acknowledgments and agreements contained in the Notice to and Undertaking by Recipients occompanying the Lender Presentation or otherwise
acknowledged by reciplents in connection with the Lender Presentation.

Yours sincerely,

—t
Mark Miles
Chief Financial Officer

Traasure Holdeo, Ine.
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Glatfelter Corporation Authorization Letter

September 26, 2024
Citibank, N.A_; Wells Fargo Securities, LLC; Barclays: HSBC Securities (USA) Inc.; Goldman Sachs Bank USA; PNC Capital Markets LLC; UBS Securities LLC
Ladies and Gentlemen:
We refer to the proposed $1,085 million Term Loan B facllity (the "Facility"} for Treasure Holdeo, Ine. {the "Borrower”) that you are arranging at the Borrower's request, and the Lender

Presentotion prepared in connection therewith {collectively, the "Lender P ion"). We have revi d or porticipated in preparing the Lender Presentation and the information
contained therein.

Glatfelter Corporation (the “Company”} has reviewed the information contained in the Lender Presentation and represents and warrants that the information contained in the Lender
Presentdtion does not contain any untrue staternent of o material foct or omit to state a material foct necessary in order to make the statements contained therein, in light of the
circumstances under which they were made, not materially misleading. Any management projections or forward -lacking statements included in the Lender Presentation taken as o whole
are based on assumptions and estimates developed by management of the Company In good faith and management belleves such assumptions and estimates to be reasonable as of the
date of the Lender Presentation. Whether or not such projections or forward-looking statements are in fact achieved will depend upon future events, some of which are not within the
control of the Company. Accordingly, actual results may vary from the projections and such variations may be material. No assurances are being given that the results in the projections will
be achieved,

The Company represents and warrants that the information contained in the Lender Presentation is either publicly ovailable information or not material information (although it may be
sensitive and proprietary) with respect to the Company or its securities for purposes of United States federol and stote securities laws.

We request that you distribute the Lender Presentation to such financial institutions as you may deem appropriate to include in the Facility. We agree that we will rely on, and that you are
autharized to rely on, the undertakings, acknowledgments and agreements contdined in the Notice to and Undertaking by Recipients aecompanying the Lender Presentation or otherwise
acknowledged by recipients in connection with the Lender Presentation.

Yours sincerely,

S | - SE—
Jill Urey
Viee President, General Counsel & Compliance

Glatfelter Corporation
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Today’s Presenters

Curt Begle James Till

Chief Executive Officer Chief Financial Officer

Note: InCaming maanogement of Magrena Comomtion.




Agenda

1. Transaction Details
2. Transaction Rationale
3. Business Review

4. Key Credit Highlights

5. Financial Summary
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Details
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*  On February 7, 2024, Berry Global (NYSE: BERY) and Glatfelter (NYSE: GLT) announced plans for tax-free spin-
off and merger of Berry's Health, Hygiene and Specialties Global Nonwovens and Films business (“HHNF")

Executive Summu y with Glatfelter (the “Transaction™)

’ Berry Global is expected to receive net cash proceeds of approximately ~$1 billion at close

Berry shareholders will own ~90% of the combined company’s commaon shares upen consummation of
the transaction. Glatfelter shareholders will own the remaining ~10% of the combined company

. In connection with the Transaction, Glatfelter will complete a reverse stack split of all its issued and
autstanding common stock

HHNF brings an extensive portfolio of proprietary technologies, with a strong focus on healthcare, hygiene,
and specialty end markets, while Glatfelter provides a bread range of innovation capabilities and
sustainability solutions

. The new combined company (“Magnera” or “the Company”) will become a glebal leader in the growing
specialty materials industry, serving the world's largest brand owners across global end markets with
faverable long-term growth dynamics

. Magnera will offer a highly complementary product suite, including both polymer-based and fiber-
based solutions, supported by strong innovation capabilities, with significant geographic
diversification and a presence in all major markets

Far the LTM period ending June 2024, the Company generated combined revenue of $3.5 billion and PF
Adj. EBITDA of $455 millicn

. Pro forma for the Transaction, the Company is expected to have Secured and Total Net Leverage of ~4.0x
based on LTM PF Adj. EBITDA of $455 million, financed with:

* %350 million 5-year Asset-Based Credit Facility (undrawn at close)
$1,085 million 7-year Senior Secured Term Loan B
$500 million Other Secured Debt
$500 million Rolled 4.750% Senior Secured Notes due 2029

. Total cash contribution of >$200 million

*  The Transacticn is targeted to close no later than early November 2024, subject to customary closing
conditions and regulatary approvals

@ Magnera




Sources & Uses and Pro-Forma Capitalization

Sources of Funds

New Senior Secured Term Loan B $1,085
Mew Other Secured Debt 500
Total Sources $1,585

Uses of Funds

GLT: 11.25% Term Loan {$263)
GLT: Revolver {114)
Est. Fees, Expenses & BERY Distribution (1,208)
Total Uses ($1,585)

10 Nate: & nmillionz

Pro-Forma Capitalization (June 2024)

GLT Adij. Pro Forma

Cash $34 $214 $248

GLT Revolving Credit Facility 114 (114)
GLT 11.25% Term Loan 263 (263)
New Asset Based Credit Facility ($350M) - -

New Senior Secured Term Loan B = 1,085 1,085
New Other Secured Debt =g 500 500
500

Rolled 4.75% Senior Secured Notes = 500
Net Secured Debt $343
GLT 4.75% Senior Unsecured Notes 500 (500)

Net Debt $843 $994 $1,837

PF Adj EBITDA

$1,494 $1,837

4.0x
$455
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Summary Terms — Senior Secured Term Loan B

Prior to giving effect to the Merger, Treasure Holdco, Inc., a Delaware corporation (the “Initial Borrower”) and, after giving effect to the

Borrower Merger on the Glosing Date, Glatfelter Gorporation, a Pennsylvania corporation (“Glatfelter”), will assume the obligations of the Initial
Borrower and become the borrower (the "Borrower™). Glatfalter Corporation to be renamed Magnera after giving effect to the Transaction

Facility %1,085 million Senior Secured Term Loan B

Guarantors Borrower's wholly-owned demestic restricted subsidiaries subject to exceptions

Security A first-priority ien on and security interest in substantially all fixed assets of the Borrower and the Guarantors subject to exceptions and a second-

priority lien on and security interestin sll ABL Collateral

Incremental Facilities

Sum of (x) greater of (i) $455 million and (i) 100% of LTM EBITDA plus (y) {i) unlimited par passu debt subject to Net First Lien Leverage Ratio 0.25x
outside closing Level, (il) unlimited junior iens debt subject to Net Secured Leverage Ratio 0.50x outside closing level (or nor worse in connection
with an acquisition or investment), and (iii) unlimited unsecured debt subject to Net Total Leverage Ratio 1.00x outside closing level or Interest
Coverage Ratic of 2.00x (or nor worse in connection with an acquisition or investment); subject to 100 bps MFN for 6 months

Tenor 7 years
Amortization 1.0% per annum, peid quarterly with the remainder due at maturity
Call Protection 101 soft call for & months
i 250 of excess cash flow, stepping down to 0% at First Lien Net Leverage Ratio 0.75x below closing level
Mandatars Pre ats ii.  100% of asset sale proceeds stepping down to 50% at First Lien Net Leverage =0.25x below closing level and 0% at First Lien N et Leverage
AR =0.75x below closing level (subject to reinvestment period of 18 months plus & months if committed within 18 months)
tii.  100% of debt issuance proceeds (subjact to baskets)
N e CornaCE Usugl and customary for transacticns of this type, including but not limited to, limitations on asset sales, restricted payments, investments,

indebtedness, and liens a3 outlined in the deti

tive documentation

Financial Covenants

None
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Transaction Timeline

28 20 2 22 23 24 25 24

28 30 27 28 23 30 A
US Holiday Il ey Event
Date: Key Event:
Thursday, September 26" + Launch Term Loan B via Lender Call (70:00am ET)
+ Commitments Due (12:00pm ET)
Th October 10
Ui Sorolar + Price and Allocate Term Loan B
Thereafter + Close and Fund Transaction

@ Magnera




Transaction
Rationale

@ Magnera




Serving Customers Around the World with Our
Unmatched Global Capabilities

Solutions to help forward our Customers’ Goals by
Solving End User Problems

@) Sustainability Leadership

Collaborating Across the Value Chain to Achieve
More Together for a Circular Economy

Magnera




A Glebabkeader

Our purpose is to better the world with
new possibilities made real while
propelling our customers’ goals forward
by solving end user problems, every day.

$3.7B FY2023 Revenues
9,000+ Employees

1,000+ Customers

46 Manufacturing Locgations
100+ Countries'served

1000+ Active Patents

Revenue by

Category

Revenue by
Region

= Americas = Rest of World

® Consumer Solutions  ® Personal Care

Revenue by

Revenue by
Geography

«

= North America ® South America

End Market

=y

= Wipes = Home, Food & Bev

= |nfrastructure = Baby

Healthcare = Adult ® Europe Asia
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Combination Benefits

YL -
-‘Q'- Creates a differentiated industry leader serving attractive, growing markets and

several highly-profitable niches
L

-
Brings together leading resin and fiber technologies, at scale, providing for

broader solutions, unique innovation opportunities and greater customer choice
.

(%o

-
Deepens relationships with the world’s leading brand owners, enabling critical

innovation and partnership resources to support growth
LN

&
&

-
Combines well-invested, global footprint, positioned to serve global and regional

customers across all major continents
L

Q Magnera




Combined Enterprise Overview
’ N - - - “

Berry
HHNIL-:-J @GLATFELTER { "Magnera

$2.2B $1.3B $3.5B

\

I

l

$288M $100M $a55M @) I
13% 8% 13% I
I

I

1

|

18%
45%
67% 51%
B2%
B Consumer Solutions Wl Consumer Solutions Wl Conzumer Solutions
Wl Personal Care B Personal Core Em  Personal Care

W
£
. - . . . . -
-~

am s e e - /
2 P 2 i
Global @ O Kimberly-Clark @ & essity 4('5?523“r Allindes reckit@ rockline

Customers &g
5 ol -
CardinalHealth Milnlycke Q:Jll:l’

Ui

S
r

M cenvue  [EIFirst Quatity NICE SRAK

Note:  HHNF Incluges Bemy's Glohiol Norwowens ond Flims Busingss
Fedurences i revenus and Ad]. FBITDA fs June LTH 2024 for BERY and GLT. Ady EBNTIA includs aepecied synagies and aiber sdjusimants sa ouilised in the FF Adisted EBIT DA raconction
[2) Ineclucks pro Forme cost synergles of $55M 10 be realized aver 3 yeor ond combined pro 1orma odjustments of $12%

Q Magnera
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Distinct And Complementary Technology & Product Portfolios

Broadest product offering in the industry for both polymer-based and fiber-based product applications

g
Shared Applications

Sophisticated fiber-based businesses

o M
o= &

Berry
HHNF

Value-added niche businesses

d B

Bullding Wrap and Tree Shelters

o £ W

Roofing Solutions ’ Gaaf? Adult Care Single-Serve Coffee Tea Bags
— M L
|
Bedding & Uphalstery FIBC Bags Tabletop

A ﬁ : &

b ~

Agriculture Cable Wrap Decorative Walleover

Laundry Ceore Gec es Laminate

ATYPAR CHICOPEZ REEMAY _ TUBEX ™My Sontara. Tempera® GlatPure™ DYNAGRID® DYNACAP®

"4 Magnera

18 “ote: HENF Includes Berry's Global Nanwovens and Fiims Business




Significant Synergy Opportunity

Synergies Targeted Pipeline Commentary

+ Direct Spend {~$1.9B): BEottom-up analysis identified savings opportunity
acress all procurement categories (synergy analysis identified ~150
opportunities with 50% commadity overlop)

* Indirect Spend (~$1.0B): Glatfelter has high indirect supplier fragmentation

Procurement ~$35M ~$75M with considerable opportunity for consolidation {synergy analysis identified
~100 opportunities with >95% spend overlap)
* Discounts Improvement: Significant potential to capture supplier discounts
by improving direct spend payment terms
G&A ~$10M ~$20M

* A/S rationalization & Old Hickory Mega-Site
Operations ~$10M ~$25M + Maximizing footprint ond supply chains planning work underway (GLT
warehouse cost ~315M vs. HHNF <$50M)

Transaction Benefits Assuming ~45% achievement of targeted pipeline
Management Track Record Synergy Benchmarking
\/ Magnera management highly experienced in ‘/ Precedent transactions in specialty materials sector
integrating acquisitions and capturing synergies suggest synergy opportunity of ~5% of sales
/ Berry’s Chief Strategy Officer and Head of Management assumption of $55M (4% of GLT sales)
Procurement, Tarun Manroa, to Serve as COO and conservative relative to precedent transactions

Head of Procurement at Magnera

Assuming Conservative Achievement of Targeted Cost Synergies Across Multiple Categories ﬂ“ Magnera

19




Comprehensive Set of Capabilities

Markets

Nonwoven

Technology

Geography

Personal Care
Home & Health
Wipes
Specialties
Spunbond
Spunmelt
Carded

Airlaid
Spinlace®
Spunlace
North America
South America

Europe

Asia

f
!

—-—-\

0 Magnera |

Berry

/1
HHNF @'
e e
)
) ®
) )
: @ ®
@ ®

@

@

@

]

NN —— :
O ® .
.. ®

@
e (3
. @ ®

__________________________

Creation of Global Technology and Sustainability Leader

\_-_-‘_-___

Combination Diversifies
Business & Customer Mix

Expands Substrate &
Technology Capabilities in

Monwovens

Strengthens Footprint in
Developed and Emerging

markets

Q Magnera




Business
Review
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Industry Overview

Industry Growth: Steady demand growth largely Expansion of Applications: Demand for nonwovens Pandemic Surge: The COVID-19 pandemic caused
driven by products like baby diapers, feminine continued to expand beyond traditional end unprecedented surge in demand far nonwaovens,
hygiene products, and wipes. markets, Automotive applications (interiors, especially for medical products such as face masks,
Regional Shifts: Derand in Nerth America and insulaticn) and cons_trucllon (roofing, textiles) PPE, c_nfi wuies Irudlng to a spike in preduction
Europe remained strong, but Asia began to emerge became more prominent. capacities globally.
as both o major producer and consumer of Medical Sector: Items like surgical gowns, drapes, Post Pandemic Destocking: Governments and
nonwaovens. and sterilization wraps saw significant demand, businesses stockpiled PPE and related materials
Technology Advancements: Production partly driven by lncrle-osmg healthcare standards during the pqndem]cl leading to exc:'ess inventories,
and regulatory requirements. Once demand stabilized, the resulting surplus led to

improvements help reduce cost and improve quality

T ) TS T TS L) e P el e price drops and a focus on clearing excess inventary.

industries.
Global Nonwoven Demand Over Time
___H__.___—-— -
_______[ 117-27 CAGR: 6. 3:; e
P
— 16.4
13.4 . . l
2017 2019 2020 2021 2022 2023 2024 2025 2027
Long-term Demand for Nonwovens is Consistent and Growing ﬁ“ Magnera

Sourca: Smithers Pira, Mgt Est
[#1] Estimated figures, Consumption in millians of tons,




Global Leadership Across Key Product Categories

Largest Player in Attractive Specialty Materials Markets Distinguished Leader in Several Product Categories

I 1 W
- e e e = oy
I 1 4 leading positionin 1
I - 1
1 majority of product 1 Absorbent Hygiene Surface Cleaning
: categories i s e
I e e g o e ey #
I
] .
: - g 'HT |
I ! -
! : - !
| : Healthcare Apparel Food & Beverage
I 1 Products
]
1
]
1 %
I
. ! ATYPAR
: I ‘
]
I
]
I
] PRRBLRAG us og .
L 'J Magnera 1 ’:,.a:'mf, " Aumsom fitesq  WORAY rkw Dryer Shaats House Wraps
:_ 1 Materials

"4 Magnera




Manufacturing Sites and Global Centers of Excellence

Broadest global plant network, well-positioned to serve global CPGs

NORTH AMERICA

Gotinea, Canada

Harth Ray. Conodn

Ashinl e, NC USA
A

Stotesville, NC
Washington, G4 USA
Woyresbars, VA USA

LATIN AMERICA

Atiocomuics, Mevieo

100+ Countries Served

Miewtech, Philippines

46 Global Facilities | ~9,000 Employees | 1,000+ Customers

@ Magnera




Americas

(61% of revenue)

Infrastructure

FY2023 Revenue

Consumer $2.38

Solutions

Personal
Care

Revenue by

Home, Food & Bev Healthcare

-

End Market

® Personal Care

= Consumer Solutions




Rest of World

(39% of revenue)

Infrastructure

Personal

FY2023 Revenue
Care

$1.4B

Revenue by
End Market

= Personal Care

Consumer
Solutions

Healthcare

Home, Food & Bev

by
ra

= Consumer Solutions

Magnera
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We Serve Large, Stable and Growing End Markets

Our Customers are the Largest Our Products are Everyday
CPG Companies Globally Essentials

Baby and Adult Care Healthcare &
Surgical Suite

Magnera %Eﬁe\

;( I{eurig

Drpepper . Disinfecting, Cleaning Loundry Care
& Personal Care
Wipes
R = AL
reckitt CardinalHealth L

Single-Serve Coffes

Q Magnera




28

Well Positioned to Serve Leading Global and Regional Customers

Enhancing overall value proposition with cross-selling opportunities

Berry HHNF
Alindas reckitt
/@@ N
Memew  Sysco

Qfeey M Hollister

Opportunity to Strengthen and Reinforce Key Relationships

Shared Customers

EFirstQualiy. Optex ™
-

Sof'tyso € Kimberly-Clark
@ K;inalHealth
"
f§drylock  Molnlycke
& essity rockline
B¢ xenvue

S

’JDE

NICE/PAK'

K.

Heineﬂen'

BIGELOW

@ Magnera




Innovation Co-Developed Alongside Key Customers

. e
a partnership fashion {FY}

Proj

ng Partners

Proprietory bi i 2024
= Such partnerships typically allow Magnera preferential position for TORHESANEIEE POk KL
2-5 yre,
Campuostable wipe 2028
= Co-Invest octivittes commonly include tole of Pay CONENACES OF = o s o o o o o e
capital amortization agreements and trial expense sharing +  Support ‘smart product’ market need 2024
*  50% of all products sold taday have been redeveloped, redesigned or " _ 2
o Super light weight canversion 2025
are new platform in the lost 5 years
PFAS free 2024

Case Study: Ela Waistband |
L 2025

Odor control progrom
*  P&G progrom owarded in 2021

Situation *  Unmet custamer need for enhanced article reliability
Overview preventing heaks while enhancing comfart
. .
Products * Elastipro Embrace™ elastic laminates " B
. essity CLOROX EIASuay.  Copginapieats
Custorner -

Contracts i @

Engaged s .
b Kao
Cardinal-ealth »

Himiserty-Clark Mdalnlycke

Film basis weights of 25gsm - 55gsm
Rapid innavation of improved convertibility
= Commercialized in 2023 and cantinues Lo ramp

Results

Historical Success and Ongoing Pipeline of Customer Co-developed Innovation

29

Q Magnera




Key Credit
Highlights
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Key Credit Highlights

1. Global leadership across Key Product
Categories

2. Large and fast-growing end markets

3. Tenured and diversified customer base of
leading global CPGs

4. Broadest product and solution offering in
the industry

5. Passthroughs protect material margins

6. Experienced and proven management
team

'4 Magnera




1.Global Leadership Across Key Product Categories

Mission Critical Products That Improve Everyday Lives

Wipes Home, Food & Beverage Infrastructure
Critical wipe solutions to keep Leading filtration and pockaging Rugged, high-performance solutions for
people healthy products to protect and store food building and construction applications

>
Healthcare Baby Adult
High-performance protective Soft, strong and highly absorbant Functional, comfortable and
f : iy
material for healthcare materlal for infants and toddlers disposable incontinence praducts
applications far doily use

Essential Components that Enhance Overall Performance of Customer Products
32

@ Magnera




2.Well Positioned for Growth in Primary End Markets

Addressable Markets Served Anticipated Growth by Key End Markets

(2024-2027 Consumption Growth)

55-:-" % v

@ Magnera e
]
$3.5B L | F 5% v
2024 Select Home, Food & Bev
Markets .
$40B 4‘:\ 8% v
Irustmcture
? -~

&% 2% - 3%

i
Personal Care

@ Magnera

Smithers Rira;
3 Nete: Revenue for Magnera LTM June 2024




2.Key Drivers of Growth

Attractive growth trends
in health al care

ad manu
Ine

and

Differentiat
technologies

Will Benefit from Market Growth, Operational Execution, and Innovation

34

':‘ Magnera




3. Diversification within Concentrated Blue-Chip Customer Base

-
Customer Concentration Over Time Customer ota roprietary’ | Relationship gle

Magnera Top 10 Customer Revenue as % of Total ~14% ~45% +20 years v v
#2 ~6% ~60% +20 years v v v
3% arx s8% 36% i oy #3 ~5% ~35% +20 years v v
-— o ——
i - #4 ~3% ~50% +10 years v v
#5 ~3% ~45% +20 years v v
2018 2019 2020 2021 2022 2023 #6 ~3% ~40% +15 years v
#7 ~2% ~100% +20 years v v
#1 Customer Serviced in 20+ Countries, #h SEX EAB +13 yecis v v
40+ Product Lines and 600+ SKUs #9 ~1% ~100% +20 years v v
#10 ~1% ~30% +20 years v v
Long-term Stability in Top 10 Customers Top10 -~40% ~50%
with + / - 2% Change Over Last 5 Years
Top 20 -~46%
Regional, Product, and SKU Diversification Amongst Top Customers ﬁ‘ Magnera

HNote. Customer concantration over time based on Mognera Top 10 customers as a percent of soles.
1)  Reprasents percent of soles with products / materdal propretary to Mognera. Proprietory defined os 1P trode secret protected of wiiguee ossat plothorm to Magaera

35




3. A History of Partnership with Leading Global and Regional Customers

The Clorox
Company

@ Magnera




3. Leading CPGs Expect Return to Volume-driven Growth

Following a multi-quarter stretch of pushing pricing to drive top-line growth, leading consumer
brands anticipate a return to volume in the near term

“So | think with the strength of the consumer in our categories, with strong innovation coming in, with volume growing,
the promotion environment is very stable, which is great to see. Europe is very similar, [...] The consumer remains strong.
We see both volume growth and value growth in the market.”

- Andre Schulten, P&G CFO, 12/5/2023

“We're seeing the shift from price mix being the driver of growth to velume. [...] And we feel great about the
investments we have in the back half, both increasing our advertising and sales promotion levels. [...] And our
innovation plans remain on track, and we expect innovation across every major brand at Clorox and we’ll continue to
invest in those plans.”

- Linda Rendle, Clorox CEO & Chairman, 2/1/2024

“| think we've made very solid progress on volume and consumers responded very favorably on our categories. So I'd
0 Kimberly-Clarl say, first of all, our next chapter, which | think we’re turning the page and shifting to a volume mix-driven plan, which is
returning to that, which — that was kind of our approach pre-pandemic.”
- Michael Hsu, KC Chairman & CEO, 1/24/2024

“We're not looking at price increases as the driver — primary driver of growth moving forward. It’s going to be a balance

& # Keurig between volume and pricing. And a lot of the pricing we talked about, | would put more in the category of
‘( DrPepper" premiumization, which is really mixed rather than straight at pricing, and we have a significant opportunity in that
space.”

- Robert Gamgort, KDP CEO & Chairman, 12/5/2023

@ Magnera




4. Broadest Product and Solution Offering in the Industry

% Magnera I S Y owt 4PN Sam  mms TP yuwe  umme R mmm flew  ssinaan
2023A Sales (Smm): $3,661 52,026 41,700 | 31,700 51,400 51,020 5725 3525 § sas0 | 8350 5300 5300 % 5130 i s1s0 51,000 5 5450
Hygiene ® e : o e i o ® ® g [ ] ® ® § [ ] L ] % [ ]
Heaith e e i e e | e @ ] § @ ) ® ; g
Disinfectant Wipes ® ® | @ P i
Specialbes [ ] ® ] @ ® [ ] ®
Spunbaned ® [ ] ® ] [ ] L] [ ] [ ] [ ] [ ] L ] [ ]
Spunimlt L ] L L L L ® L] L ® L] L]
Carded @ ® ® ® | ® ® § H
Spinlace [ ] | | :
Spunlace @ @ ® [ ] ] ® [ ]
Cast L L Y
Blown ® @ ; ) ; )
Elastomerics L ] @ @ : L |
Il ot Armerica ) @ @ ) @ o Y ) @ | ° |
% South America L ] L ] ; @
=l Europe L ] e | @ ] L] [ ] [ ] ] ] ] L ]
g, Africa + Middle East i L ] g [ ] ® i @ [ ] [ ] [ ]
... ) e | o ) @ o | e ® z @ z
Q Magnera

38 Source: Noawovens Industry, Monegement. Includes representative somphe of competitors




5. Efficient Raw Material Pass-throughs

39

~70% of revenue include pass-through provisions for primary
raw material costs

*  Americas: 80%
* Rest of World: 60%

Pass-throughs enable stable per-unit profitability; however,
fluctuations in raw material prices may result in sales and
margin volatility based on timing

The P&L is temporarily impacted by the lag between
purchase of raw material and the sale to customers

The typical lag is ~90 days and varies per customer and per
contract

Resilient to Cost Volatility in Raw Materials

Net Sales
Net Sales /
Materials costs
incregse to
Material same amount Material
after pass Costs

Costs through

Material
rrargin
Material remains

Margin unchanged
B

Material
Margin

Before Raw Material Increase After Raw Material Increase

'4 Magnera




6. World Class Management Team Focused on Value Creation

1

James Till Eileen Beck Robert Weilminster
CFO CHRO Corp Dev & IR
Berry & Berry HHNF

David Parks Achim Schalk Kathy Vanderheyden Jill Urey Paul Harmon
President - Americas President - EMEIA/APAC Business Transformation General Counsel Innovation & Sustainability
Berry HHNF Berry HHNF @ @ Berry HHNF
Proven, Results Oriented, and Committed @ Magnera

a0 Note: incoming monagement of Mogaera Corparation




Financial
Summary

@ Magnera




Capital Allocation

~4.0x at closing with ample liquidity

Focus on deleverdaging to ~3.0x in
near term

No near-term debt maturities
Nedr term cdpex next two yedrs ~2-
3% of sales. Normalized capex level

~3-4% of sales

Portfolio review/rationalization post
close

No dividend or share repurchases in
the near to medium term

Cash flow from
operations

Target leverage 0.3x
reduction per year

Debt

Repayment

Base
Maintenance

@ Magnera




43

HH&S Performance Over Time

Rolling LTM Sales Over Time

2,000

1,500
Sep 2016 Sep 2007 Sep 2018 Sep 2019 Sep 2020 Sep 2021 Sep 2022 Sep 2023 Sep 2024

Rolling LTM EBITDA Over Time

£700
e i Post-Pande mic/Destacking

600

400

300

200
Sap 2016 Sap 2017 Sep 2018 Sep 2019 Sep 2020 Sep 2021 Sep 2022 Sep 2023 Sep 2024

Berry’s HH&S Segment has Stabilized Following Post-Pandemic Destocking

source: Company Fllings
Mote: % in millions. Berry's HHAS segmant includes Tapes business [~§50-8500 EBITDA, -15% of HH&S sakes) that will nat be traveling with HHMF

Historical utilization rates
(85% to 90%) had been stable
despite annual capacity
additions within the industry

Pandemic demand resulted in
utilization rates exceeding
100%

Current utilization recovering,
now in mid 70s after
bottoming at ~70% in late
2023

Q Magnera




Glatfelter Performance Over Time

Rolling LTM Sales Over Time

32,000 :"1;;;;,;,'5,;,;;;;‘;;"5 . Panc.iemm demand resulted in
(CERR. . R | [ earnings windfall
1 $1,308

* Post pandemic EBITDA has
stabilized around the $100M

level
Dec 2016 Dec 2027 Dec 2018 Dec 2019 Dec 2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024
Rolling LTM EBITDA Over Time « Further upside potential if
[remmeememeeee e, | 2021/2022 headwinds revert
200 | Long-term Glatfelter Avg: |
Pandemic Post-Pardernic/Destocking [ ~§1085 :
50
DDec 2016 Dec 2017 Dec 2016 Dec 2018 Dec 2020 Dec 2021 Dec 2022 Dec 2023 Dec 2024
Proven Stable Profitability Despite 2021/2022 Headwinds ° Magnera

Source: Company Filings
Mote:  § in milliens. Figures shown as reparted, Figures prier ta June 2017 inchade benefit of Specialty Poper business. The Specialty Paper business occounted for ~$800M in sales and —$70M in EBITDA,




Glatfelter Performance

Key Challenges Improvement from 2021 - Today Commentary
Quarterly EBITDA Recovery in Spunlace sSpuniace business has made a strong

$5.7 $6.1 $55 recovery in recent quarters following

e i $1.8 $2.2 322 the 2021 Jacob Holm acquisition,
€ Recent acquisitions St M e Y o . l . s

largely driven by expanded
bought at COVID peak, ($1.3) 7

commercial focus for Sontara branded
now recovering Q4 91 Q2 Q3 Q4 Q1 Q2 Q3 Q4 @ Q2 products and operational
2021 2022 2023 2024

improvements.
Cost Pass-through Glatfelter’s profitability was impacted

by the lack of pass-through provisions

© High Inflation and

Unfavorable Contract 2021 Today in customer contractsl). The Company
has emphasized structuring contracts
Structures
"30% of sales "60% of sales with these provisions moving forward.
Dresden Facility EBITDA

0 Loss of Russia Historically o Ersatar Negative impact from Russia/Ukraine
and Ukraine Business $10-$15mm with no further conflict is already fully included in the

- - losses expected LTM profitability.

2020 2021 2022 2023 LTM 6/30
Performance Has Been Stable Despite Recent Headwinds ° Magnera

Source: Company Filings
Mote: % in millians,

) i Primarly reloted to the Comaosite Fibers Businass,




Historical Financials

Unlevered Cash From Operationst®

£3,661
316
$290 £264
2021 2022 2023 LTM June 2024 2021 2023 LTM June 2024
Capital Expenditures Adjusted EBITDA
$662
3470
$122 4388
2021 2022 2023 LTM June 2024 2021 2022 2023 LT June 2024
% of Sales % Margin
f Y { 1]
| 4.1% 3.3% 3.3% 3.0% ' | 17% 11% 11% 11%
B W oor

'4 Magnera

Source: Company Filings
Mote: % in millians.
(V] Raported cosh from ooarations plus Interest
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PF Adjusted EBITDA Reconciliation

Mote: § in millions

Spinco (HHNF)

LTM June 24
operating income $37
Add: restructuring and other 24
Add: non-cash charges 10
Add: impact from hyperinflation 22
Add: GAAP cost allocation 22
Adjusted cperating Income $375 $203 $143 $115
Add: omortization 56 53 51 49

Add: depreciation
Adjusted EBITDA
Glatfelter

115
$542 $371

Fiscal Year {Dec)

LTM June 2024

Nat loss £7 ($15a) ($79)] (571)
Loss from discontinued aperatians, net of tax [{+] L] 1 1
Taxes on continuing operations r {10} 7 5
Depreciation and amortization &1 a7 &3 63
Interest expense, met 12 33 63 [
EBITDA $87 ($105) $55 $67
Add: Goodwill and other asset impairment charges - 191 - -
Add: Turnaround strategy costs - B a ]
Add: Russia/Ukraine conflict charges/{recavery) - 3 {1) {1)
Add: Strategic initiatives 31 & 3 bikr
Add: Ober-Schmitten divestiture = = 19 8
Add: Tomado insurance deductible costs - - & 5
Add: Debt refinancing - - a o
Add: CEO transition costs - 5 1 (o)
Add: Corporate headguarters relocation 1 a ) =
Add: Share-based compensation 5 1 3 3
Add: Cost optimization actions 1 1 = =
Add: COVID-19 ERC recoveary - {7) a -
Less: Timberland soles and related costs 1

Adjusted EBITDA

Add: synergies & cost reductions net stond=alone
PF Adjusted EBITDA

Q Magnera
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RMT & Simplified Organizational Structure

Pro Forma Stru e

Berry Glatfelter
Shareholders Shareholders
100% ~10%
° 2 $350 million 5-year Asset-Based Credit Facility
i $1,085 million 7-year Senior Secured TLB
Berry Global Group, Inc =
A 2 *  $500 million Other Secured Debt
+ %500 million Rolled 4.750% Senior Secured Notes due 2029
HHNF Glatfelter
Berry Global, Inc. Domestic Subsidiaries Domestic Subsidiaries
(Guarantors) (Guarantors)

Remaining
Berry Global Group, Inc.
Subsidiaries

[ Excludes salect foreign subsidiorias thot will guorantee the ABL.

@ Magnera




ESG Culture

Sustainability Priorities

We focus in areas where we can have the
greatest local and global impact. Our efforts
are directed at those topics of most interest
to our employees, customers, investors and
other stakeholders.

Social

We invest in our employees and support our
communities. By living our Beliefs, we ensure
the sustainability of our business, employees,
customers and citizens across the globe.

<
A4

Environmental

We utilize various substrates to create
products rooted in efficiency and engineered
for performance. We prioritize new innovative
ways to conserve natural resources, increase
efficiency and reduce waste.

Governance and Ethics

Qur vision to be the leading global supplier of
specialty materials will be supported by
strong corporate governance led by our Board
of Directors and an unwavering commitment
to ethical behavior and adherence to our Code
of Business Conduct.

@ Magnera
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One-Stop Solution Provider: Surgical Suite

Barrier & Elast

o Facemasks, Surgical Gowns, Drapes & Cops
o Bock Table Cover

o Pratective Apparel

a Coating & Lamination

o Sterilization Wrap

e Ostomy

. Magnera Product

Healthcare Films

* Resin blend for cost optimization and down gauging

* Breathable and non-breathable Viral Barrier technology
* Multiple breathability levels for comfort in surgical suite
* Highest performing SMS medical barrier fabrics

Healthcare Nonwovens

* Breathable laminates for premium AAMI| 4 protection
* High barrier nonwovens for AAMI levels 1 - 3

* High-efficiency filtration at lower basis weights

* Mechanical softness through embossing

* Material science to improve hand and loft

* Mono-material product design for improved recyclability

A Leading Producer of Specialty Materials and High-performance
Protection Solutions for Healthcare Applications

@ Magnera




Multicomponent Provider: Feminine Care & Adult Incontinence

.

Provider of all components of feminine care and
incontinence pads

.

Printing capabilities allow for custom brand

aesthetics
* Supplies Silentio™: quiet and soft siliconized film
o Topsheet o Printed Barrier Film
g sodoim M Wreper Nomtanen & * Breathability and abrasion-reducing technology
© Acquisition Layer Film

° Londing Zone

. * Recycled content and bio-based raw materials

o Absorbent Core

One-Stop Shop Solutions for Customers Q Magnera

52
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Innovation Case Study
Unmet Customer Needs
* Enhanced reliability against diaper leakage and blowout
* Elevated experiences for fit and comfort
Magnera Technology and Innovation
* Film basis weights of 25gsm - 55gsm
* Rapid development of improved convertibility and performance
* Good elastic recovery after stretch
Value Proposition
* Seamless transition to commercial scale

* End-to-end quality by design

Trusted Development Partnership

@ Magnera




