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Transaction Summary

Deal Structure

Ownership

Capital Structure
& Financing

Management
& Governance

Closing

Culmination of a comprehensive review to determine highest value
alternative for Berry shareholders

® The majority of Berry’s HH&S segment to include its Global Nonwovens & Films Business (‘HHNF’) and Glatfelter
(GLT) to combine via a Reverse Morris Trust transaction expected to be valued at approximately $3.6B

® Transaction expected to be tax-free to Berry, Glatfelter, and their respective shareholders

® Berry shareholders to own approximately 90% of the newly combined company or “NewCo”
® Glatfelter shareholders to own approximately 10% of NewCo

® Fully committed financing in place in support of transaction

= NewCo net leverage of 4.0x expected post transaction close; facilitating ~$1B net cash distribution to Berry at closing
® |mproves Glatfelter's leverage profile to increase shareholder value

® Existing Glatfelter senior notes due 2029 expected to remain in place; other debt to be retired

= Glatfelter to complete a reverse stock split prior to transaction close; ratio to be determined by GLT and BERY ¥

® Curt Begle, President of Berry HH&S, to lead NewCo as CEO
® Senior management team will include combined team of Berry and Glatfelter leaders

® Board of Directors comprised of 9 members, with & designated by Berry and 3 designated by Glatfelter

® Glatfelter shareholder vote required
® No shareholder vote required for Berry shareholders
® Targeted to close in the 2H of CY 2024, subject to customary closing conditions and regulatory approvals

(1) Prior 1o closing of the transaction, Glatfeller wil complete a reverse siock spit of all of its issued and outstanding common stock. Berr 0/1
The reverse stock spit ratio is 1o be determined by Glatfelter and Berry. Additional information will be provided prior to the effective & g

time of the reverse stock spii




Combined Enterprise Overview
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NewCo well-positioned to serve the world’s best-known brand

owners in fast-growing markets




Identified Cost Synergies with Significant Upside and Completed PF Adjustments

Synergy opportunity includes traditional areas such as procurement, manufacturing and G&A

Synergies Breakdown Pro Forma Adjustments Breakdown

&= 5 O million identified synergies
with significant synergy upside .
opportunity Pro Forma
Adjustments

Identified
Synergy Areas

30%
52 2 million of completed actions wmmp

® Procurement = Divestiture of Loss-Making Facility
Operations GLT Turn-Around Actions
SG&A (net of standalone) Berry Pro Formas Adj.'s

Compelling synergy opportunity very similar to numerous acquisitions by Berry

s of $50M expected fo be realized over 3 years and combined pro forma adjustments of $22M




Transaction Very Consistent with Berry’s NewCo’s Leadership Team has Significant
Historical Track Record Experience in Industry-Consolidating Transactions

Enhanced customer relationships ; Served as Division President Across Key Berry Segments
-

* 25 years of industry experience with Berry

Consistent with Berry’s value creation

track record * President — Health, Hygiene & Specialties (2018 — Present)

* President — Engineered Materials (2014- 2018)

Brings together unique innovation
opportunities providing for broader Curt Begle * President - Rigid Closed Top (2009-2014)
solutions CEO of NewCo

Proven management team Proven track record on executing acquisitions during tenure at Berry

- ASP
Opportunity to exceed communicated K (o] r ?,,Eff.,,‘t-‘:,‘ REXAM
synergy capture of S50M poEHEM




NewCo expected to have enterprise value of approximately $3.6B

Creates two leading independent companies, each positioned for greater success

TRANSACTION BENEFITS TO BERRY TRANSACTION SUMMARY

Noato Value to
* Berry becomes a more focused “pure play” leading BERY
supplier of sustainable global packaging solutions Pro Forma Adjusted EBITDA $455M
* Expect more consistent earnings growth and cash Transfer of GLT notes $0.5B
flow generation ) )
New Financing $1.38 S1.0B
* Unlocks value in Berry; shareholders can participate :
e : . Equity Value — (eerv 90%; 617 10%) $1.88 $1.68
in significant potential upside of NewCo e ey . :
* Berry to receive net cash distribution of ~$1.0B and NewCo Enterprise Value $3.68 $2.6B
intends to use the proceeds to repay existing debt
{note: New financing uses: 518 distribution to Berry, 50.4B retirement of GLT debt , (50.18) cash less expenses)
» Transaction expected to be tax-free to BERY and GLT ok ol S e
shareholders :
Targeted to close in the 2H of calendar 2024




Valuation Reference Points

NewCo valuation multiple of 8.0x represents highly attractive entry
point relative to the timing point in the cycle

Firm Value / NTM EBITDA Multiple

(Last 5 Years) Select Nonwoven
- NewCo Publicly Traded Customers NewCo Publicly-Traded Peers Precedent
200 e Transactions

y:% : and NW manufocturer
l

_i_ . NewCo
———————————— 5.2¢ ﬂ 8.0x Valuation

— Multiple: 8.0x

() €2 Kimberly-Clark & essity Ontex™ & 10 Deals

Bonar, Ahlsirom, Jacaob Holm, Neenah. Multiples based on LTM EBITDA




Combination Creates a Global Leader at a Low Point in the Cycle

NewCo will be a global specialty materials leader;

Combined entity to benefit from improving industry operating rates over time

(S in Billions)

Revenue Nonwoven Industry Operating Rates

P | 2020 N 202 J o0 |
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Greater operating leverage globally

Increased cost absorption across combined
network

Optimized capital expenditures and network
utilization

Asset additions take 24 months, unlikely to
see significant capacity added before 2026




Glatfelter
Background




Glatfelter at a Glance — Well Positioned Franchise Businesses

Glatfelter is a leading company across multiple business lines with GDP

An industry leader, highly complementary to HHNF

A global market leader, In attractive niche markets

growth profiles through well-respected brands and differentiated material performance attributes

Leading technolegy and brands with significant
upside opportunity

Segment (% LTM Revenue): Airlaid Materials (43%) Composite Fibers (35%) Spunlace (22%)

Primary
Applications

- (]

e’

Personal Care, Home
Core and Industrial Wipes

Absarbent
Hygiene Products

) r F
vy —— Lw |
-y v |
wiss=
Tea Bags and
Single Serve Coffee

Personal Care and
Home Care Wipes

k. Hyoiene
=1

2
Critical Cleaning and

Consumer Wipes High Performance Cleaning

Key Performance
Characteristics

®= Highly absorbent

® Thin, discrete profile
Soft, cloth-like feel

® Multi-layer capability

" lightweight, porous, wet strength substrates

® Dimensional stability, dry stripability and
printability

® Highly absorbent (e.g., water, oil, solvents)
®* No contaminants
= Virtually lint free

Segment Examples

#1 Feminine Hygiene

#1 Wipes
(NA + EMEA)

GlatPure™

DYNAGRID®
Tempera®

#1 Food and Beverage

#1 Composite Laminates
(Global)

Critical Cleaning (NA + EMEA)

Wipes (NA) Sontara.

Growth Drivers

= Aging population
® Increased focus on sustainability

" |ncreased consumer focus on health,
hygiene and wellness

® Consumer desire for convenience and
on-the-go options




Review Findings; Earnings Have Stabilized

Glatfelter encountered a perfect storm with demand declines in select businesses and inflationary & geopolitical headwinds

o Recent acquisitions
bought at COVID peak,
now recovering

EBITDA Performance

Jacob Holm "7 GP U.5. Nonwovens

Transaction Details

Jacob Holm GP U.5. Nonwovens
Close Date October 2021 May 2021 HEZEN 15201 —
Purchase Price 5304 5171 | 3
v
e LS L TR
1 1 —
EV/TargetEBITDA | 1x ___________ G | acquistion 2021 2022 2023 acquisiion 1021 2022 2023

@ High Inflation and Low-
Cost Pass-Through
Arrangements

Cost Pass-through (Today)
NGO% of sales

Cost Pass-through (2021)
~30% of sales

© Loss of Russia
and Ukraine Business

Servicing Plant EBITDA Performance

1. .

s
21 2022

Russia accounted for 7% of 2021 sales. Sanctions
required business to pivot idle capacity to parts of
Western Europe with open capacity still available

2020 20,

COVID-related demand




NewCo &
Benefits




Strategic Rationale and Differentiated Right-to-Win

- 73 Creates a differentiated industry leader serving attractive, growing segments and several
highly-profitable niches

Brings together leading resin and fiber technologies, at scale, enabling for broader solutions, unique

innovation opportunities and greater customer choice

Deepens relationships with the world’s leading brand owners, enabling critical innovation and partnership
opportunities to support growth

&)
&

Provides cost takeout opportunities ahead of recovering demand trends

@ Creates well-invested, global footprint to serve global and regional customers across all major continents




Glatfelter Complements Berry HHNF’s Nonwovens Capability Set

Berry HHNF and Glatfelter have complementary profiles and overlap
across certain end markets served, technological capabilities and geographic footprint
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Health ; Y Y i CPmblnarron Broadens
! Business Exposure Across all
Disinfectant Wipes @ & Core Berry HHNF Businesses
Specialties ) i) ’
Spunbond @
Spunmelt .
R Carded [ ] Glatfelter’s Airlaid & Wetlaid
2 Airlaid @ Business Fills a "Missing Piece”
Technologies Wetlaid ] for HHNF and Expands
Spinlace® ()] Capabilities in
Spunlace o __.___________________________ ______________________________ . _________ ‘ Nonwovens
North America i ® [ ] !
South America & Berry HHNF and Glatfelter
Geographies P L L e T L e LR L L EECEE R L CEERE N Nonwovens Footprints are
Europe - . . ] Complementary in North America,
Asia :1 @& @ Europe and Asia

14

Source: Management




Distinct But Complementary Offerings in Technology & Product Portfolios

Berry
HHNF

Polymer-based value-added niche businesses

Shared Applications

g

GLATFELTER
Sophisticated fiber-based businesses

|“k‘ : £5r, { 7

=

008

|- o
Baby, Adult and Feminine Care Healthcare & Surgical Suite Disinfecting, Personaf Care Single-Serve Coffee Tea Bogs
Building Wrap and Roofing Selutions Absorbent Hygiene Components and Institutional Wipes
P g -
Wallcover
Cable Infrastructure Laundry Care Flicration Media
Wrap
Powerful Industry Brands
x - : ™
ATYPAR CHICOPEZ 3 REEMAY ‘) Sontara , GlatPure
g ‘m-fm’ Tempera DYNAGRID®

Broadest global product offering in the high growth markets for both
15 polymer-based and fiber-based product applications




NewCo is Better Positioned to Serve Leading Global and Regional Customers

Berry HHNF and Glatfelter have significant overlap across blue-chip customer base, enhancing overall customer value
proposition with cross-selling opportunities
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Highly Positive Receptivity to Transaction by Current Customer Base

Unique Opportunity to Strengthen and Reinforce Key Relationships




Berry HHNF and Glatfelter have a Complementary, Well-invested Footprint

NewCo’s global manufacturing network provides top-tier service to customer base across all markets served

" Low-single to mid-single digit
long-term growth outlook for

the

" Low-single to high-single
digit long-term growth
outlook for the

~10%

Asia-Pac

" >100 Countries served

* 46 Facilities worldwide

" ~8,650 Employees

. Berry HHNF Manufacturing Facility
@ Glatfelter Manufacturing Facility

" 1,000+ Customers

PF Revenue Split for NewCo




Leading CPGs Expect Return to Volume-driven Growth in 2024

Following a multi-quarter stretch of pushing pricing to drive top-line growth, leading consumer
brands anticipate a return to volume and mix-driven growth in 2024, supported by promotional spending

“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 volume. [...] And we feel great about the investments we
hawve 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

“1 think we've made very solid progress on volume and consumers responded very favorably in our categories. So I'd say, first of
9 Kimberly-Clark 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 between
.‘j(l(eurig volume and pricing. And a lot of the pricing we talked about, | would put more in the category of premiumization, which is really
é DrPepper' mix rather than straight at pricing, and we have a significant opportunity in that space.”
- Robert Gamgort, KDP CEO & Chairman, 12/5/2023

Global Market Growth Mid-Single Digits




Key Drivers of Growth for NewCo

Commercial & Organic Growth Strategic
Operational Excellence Investments Opportunities

o= :

Mega Trends

s T

* Attractive growth trends in health, ~ « prioritize customer relationships » Broad manufacturing platform * Multiple strategic angles including:
hygiene & personal care with technology and _ a
« Leverage global footprint . gy _ Adjacent markets
* Population growth coupled with : i _ i sustainability leadership - Geographic expansion
- e * Focus on global innovation an _ ) )
rising standards of living in - « Further penetration in key Product line extensions
emerging markets growth markets including; — Differentiated technologies
* Execute on productivity — Synergy capture
* Substitution from reusable - Asia

) ) opportunities
products to disposable specialty = Afriea

.

materials Sustainability offerings

- India

Aging population driving adult
incontinence & healthcare demand

NewCo will benefit from market growth, operational execution,

organic investments and M&A opportunities




NewCo Capital Allocation

De-leveraging a = ~4.0x net leverage at closing

Priority * Focus on de-leveraging; Goal of ~3.0x in three years

* No near-term debt maturities

Debt Structure

* Ample liquidity, un-funded revolver plus minimum cash at closing of $200M

* Long-term capex of ~4-5% of sales

Capital Spending

* Next two to three years projected ~2-3% of sales




A Global Leader in Specialty Materials

Fast-growing home, health and hygiene end markets
Leadership with scale in all major geographies
Growth through innovation and operational excellence

 Product portfolio focused on sustainable solutions

" A leader in global nonwovens




Berry
(RemainCo)




Berry Global Group, Inc.

The transaction will simplify Berry’s portfolio, enhance stability of earnings and long-term
growth and maintain its position as a sustainable global packaging solutions leader

Key Segments
Mz (e e Consumer Consumer
President and CEO Packaging — Packaging — Flexibles
International North America
Annual Revenue
Slo ZB ""400/0 ""30% ""30(%)
. Sales Sales Sales
Operating EBITDA
bt ~17% ~18% ~15%
S1-8B Op. EBITDA margin Op. EBITDA margin Op. EBITDA margin

Global leadership positions; #1 or #2 in over 75% of the markets served

Berry




Framing the Berry Equity Story

Pure-Play Consumer

Packaging Solutions
Leader

More Consistent
Organic Earnings
Growth

Improved ROIC and
Consistent FCF

Focus on fast-moving consumer products

Sustainable packaging solutions at scale

Maintains scale procurement and manufacturing advantages in core business lines
No dis-synergies from separation of HHNF

T S

¥ Enhances exposure to more stable long-term growth markets where BERY core
capabilities and customer-focus drives value

¥" Reduced earnings cyclicality with more incremental supply/demand market dynamics

v Elevated margin profile with in-flight lean initiatives driving improvement

¥" Smooths Berry’s capital investment spending
¥" Enhanced ROIC on unit capacity investments in Consumer Packaging & Flexibles
¥ Continued balanced capital deployment

* Deleveraging is priority

* Commitment to dividend and ongoing buybacks

= Potential for further portfolio optimization

* Longer-term strategic, synergistic M&A opportunities

Allows Focus on More Consistent, Dependable Organic Volume Growth

#1 or #2 in over 75% of markets served Berry (RemainCo) Business Profile

30% >70%

consumer
facing

m Consumer Packaging-Intl
Consumer Packaging-NA

Flexibles




Safe Harbor Statements and Important Information

Forward-Looking Statements

-alone presentation but are for use in conjunction with the earnings call. This presentation should be read together with “Management's Discussion and Analysis of Financial Condition and
d financial statements and the related notes thereto included in our public filings.

Non-GAAP Financial




Safe Harbor Statements and Important Information .,

mation and Where to Find It




Berry Global Group, Inc.
101 Oakley Street, 3™ floor
P. 0. Box 959

Evansville, IN 47706

Tel: +1.812.306.2964
ir@berryglobal.com
www.berryglobal.com




