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Safe Harbor
Forward-LookingStatements
Certainstatementsin this documentregardinganticipatedfinancial,business,legal or other outcomesincludingbusinessand market conditions,outlook and other
similar statementsrelating to RayonierAdvancedaŀǘŜǊƛŀƭǎΩfuture events,developments,or financial or operationalperformanceor results,areάŦƻǊǿŀǊŘ-looking
ǎǘŀǘŜƳŜƴǘǎέmadepursuantto the safeharbor provisionsof the PrivateSecuritiesLitigation ReformAct of 1995and other federalsecuritieslaws. Theseforward-
lookingstatementsare identifiedby the useof wordssuchasάƳŀȅΣέάǿƛƭƭΣέάǎƘƻǳƭŘΣέάŜȄǇŜŎǘΣέάŜǎǘƛƳŀǘŜΣέάōŜƭƛŜǾŜΣέάƛƴǘŜƴŘΣέάŦƻǊŜŎŀǎǘΣέάŀƴǘƛŎƛǇŀǘŜΣέάƎǳƛŘŀƴŎŜΣέ
andothersimilarlanguage. However,the absenceof theseor similarwordsor expressionsdoesnot meana statementisnot forward-looking. Whilewe believethese
forward-lookingstatementsare reasonablewhenmade,forward-lookingstatementsare not guaranteesof future performanceor eventsand unduerelianceshould
not beplacedon thesestatements. Althoughwe believethe expectationsreflectedin any forward-lookingstatementsare basedon reasonableassumptions,we can
giveno assurancetheseexpectationswill beattained and it is possibleactual resultsmaydiffer materially from thoseindicatedby theseforward-lookingstatements
due to a variety of risksand uncertainties. All statementsmade in this documentare madeonly as of the date set forth at the beginningof this document. The
Companyundertakesno obligation to updatethe information madein this documentin the eventfacts or circumstancessubsequentlychangeafter the date of this
document. TheCompanyhasnot filed its Form10-K for the yearendedDecember31, 2020. Asa result,all financial resultsdescribedin this documentshouldbe
consideredpreliminary,and are subjectto changeto reflect any necessaryadjustmentsor changesin accountingestimates,that are identifiedprior to the time the
Companyfilesits Form10-K.
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Safe Harbor
Ouroperationsare subjectto a numberof risksand uncertaintiesincluding,but not limited to, thoselistedbelow. Whenconsideringan investmentin our securities,
youshouldcarefullyreadandconsidertheserisks,togetherwith all other informationin our AnnualReporton Form10-Kandour other filingsandsubmissionsto the
SEC,which providemuchmore information and detail on the risksdescribedbelow. If any of the eventsdescribedin the following risk factors actuallyoccur,our
business,financialconditionor operatingresults,aswell asthe market priceof our securities,couldbe materiallyadverselyaffected. Theserisksand eventsinclude,
without limitation:
Epidemicand PandemicRisks Ourbusinessesare subjectto risksassociatedwith epidemicsand pandemics,includingthe COVID-19 pandemicand related impacts.
Thenatureandextentof ongoingandfuture impactsof the pandemicarehighlyuncertainandunpredictable. Macroeconomicand IndustryRisksThebusinesseswe
operatearehighlycompetitiveandmanyof them arecyclical,whichmayresult in fluctuationsin pricingandvolumethat canadverselyimpactour business,financial
conditionandresultsof operations; Changesin raw material andenergyavailabilityandpricescouldaffect our business,financialconditionandresultsof operations;
We are subjectto risksassociatedwith doing businessoutsideof the United States; Currencyfluctuationsmay havea negativeimpact on our business,financial
conditionandresultsof operations; Restrictionson trade throughtariffs, countervailingandanti-dumpingduties,quotasandother tradebarriers,in the UnitedStates
and internationally,couldadverselyaffect our ability to accesscertainmarkets. Businessand OperatingRisksOurten largestcustomersrepresentapproximately31
percentof our 2020sales,and the lossof all or a substantialportion of our revenuefrom theselargecustomerscouldhavea material adverseeffecton our business;
A material disruptionat oneof our major manufacturingfacilitiescouldpreventus from meetingcustomerdemand,reduceour salesand profitability, increaseour
costof productionandcapitalneeds,or otherwiseadverselyaffect our business,financialconditionand resultsof operation; Theavailabilityof, and pricesfor, wood
fiber couldmaterially impact our business,resultsof operationsand financialcondition; Our operationsrequiresubstantialcapital; We dependon third parties for
transportation servicesand increasesin costsand the availability of transportation could adverselyaffect our business; Our failure to maintain satisfactorylabor
relationscouldhavea material adverseeffect on our business; We are dependentupon attracting and retaining key personnel,the lossof whom could adversely
affect our business; Failure to developnew productsor discovernew applicationsfor our existingproducts,or our inability to protect the intellectual property
underlyingsuchnew productsor applications,couldhavea negativeimpact on our business; Therisk of lossof the/ƻƳǇŀƴȅΩǎintellectualproperty and sensitive
businessinformation,or disruptionof its manufacturingoperations,in eachcasedueto cyberattacksor cybersecuritybreaches,couldadverselyimpact the Company.
RegulatoryRisks Ourbusinessis subjectto extensiveenvironmentallaws,regulationsand permitsthat mayrestrictor adverselyaffect our financialresultsandhow
we conductbusiness; Thepotential longer-term impactsof climate-related risksremain uncertainat this time. FinancialRisksWe may needto make significant
additionalcashcontributionsto our retirementbenefitplansif investmentreturnson pensionassetsare lower than expectedor interestratesdecline,and/or dueto
changesto regulatory,accountingand actuarial requirements; We havesignificantdebt obligationsthat couldadverselyaffect our businessand our ability to meet
our obligations; The phase-out of LIBORas an interest rate benchmarkin 2023 may impact our borrowing costs; Challengesin the commercialand credit
environmentsmay materially adverselyaffect our future accessto capital; We may needadditional financingin the future to meet our capital needsor to make
acquisitions,and suchfinancingmay not be availableon favorableterms, if at all, and may be dilutive to existingstockholders. /ƻƳǇŀƴȅΩǎCommonStockand
Certain CorporateMatters RisksYourpercentageof ownershipin the Companymay be diluted in the future; Certainprovisionsin our amendedand restated
certificateof incorporationand bylaws,and of Delawarelaw, couldpreventor delayan acquisitionof the Company,whichcoulddecreasethe priceof our common
stock.

Otherimportant factorsthat couldcauseactualresultsor eventsto differ materiallyfrom thoseexpressedin forward-lookingstatementsthat mayhavebeenmadein
this documentare describedor will be describedin our filings with the U.S. Securitiesand ExchangeCommission,includingour AnnualReporton Form10-K and
QuarterlyReportsonForm10-Q. RayonierAdvancedMaterialsassumesnoobligationto updatethesestatementsexceptasis requiredby law.
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Thesepresentationmaterialscontaincertainnon-GAAPfinancialmeasures,includingEBITDA,adjustedEBITDA,adjusted
free cashflows, adjustedoperatingincome,adjustedincome(loss)from continuingoperationsand adjustednet debt.
Thesenon-GAAPmeasuresare reconciledto eachof their respectivemostdirectlycomparableGAAPfinancialmeasures
in the appendixof thesepresentationmaterials.

We believethesenon-GAAPmeasuresprovideuseful information to our boardof directors,managementand investors
regardingcertain trendsrelatingto our financialconditionand resultsof operations. Our managementusesthesenon-
GAAPmeasuresto compare our performanceto that of prior periods for trend analyses,purposesof determining
managementincentivecompensationandbudgeting,forecastingandplanningpurposes.

We do not considerthese non-GAAPmeasuresan alternative to financial measuresdetermined in accordancewith
GAAP. Theprincipal limitations of thesenon-GAAPfinancialmeasuresare that they may excludesignificantexpenses
andincomeitemsthat are requiredby GAAPto be recognizedin our consolidatedfinancialstatements. In addition,they
reflect the exerciseof ƳŀƴŀƎŜƳŜƴǘΩǎjudgment about which expensesand income items are excludedor includedin
determiningthesenon-GAAPfinancialmeasures. In order to compensatefor these limitations, managementprovides
reconciliationsof the non-GAAPfinancialmeasureswe use to their most directly comparableGAAPmeasures. Non-
GAAPfinancialmeasuresshouldnot be relied upon, in whole or part, in evaluatingthe financialcondition, resultsof
operationsor future prospectsof the Company.

Non-GAAP Financial Measures
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Delivering against 2020 Financial Goals & 
Adapting to COVID-19

Goal Actions

ÁOperating Cost Improvements: $15 million of savings 

through efficiencies in supply chain and continuous 

improvements

ÁOperating costs reduced by $24 million, primarily from 

improvements in sourcing and logistic spend

ÁReacted to COVID-19 by curtailing assets in Newsprint 

and Lumber

ÁCorporate Cost Eliminations: Net cost savings of 

$10-15 million

ÁCorporate Adjusted EBITDA improvement of $7 million

ÁExcluding FX, improvement of $15 million

ÁMoved most functional support roles remotely as part of 

COVID-19 protocols

ÁCapEx Reduction: $10-15 million reduction with a 

focus on maintaining assets 

Á$73 million net CapEx; $29 million below 2019

ÁReacted to COVID-19 by restraining CapEx, then increased 

spending as markets improved to ensure reliability

ÁWorking Capital Improvement: $25 million reduction 

from lower inventory and better payment terms

ÁReduced working capital by $24 million* 

ÁExpect $55 million cash tax refund in 2021

Reduce Costs and Improve Free Cash Flow

Realized $84 million of improvement from Controllable Actions

* Working Capital defined as change in Accounts Receivable, Inventory and Accounts Payable

** includes certain one-time items related to curtailment of production and other discrete events
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58%

11%

10%

21%

Revenue by Segment

$1.7
billion

Pulp &
Newsprint

Forest Products

High Purity 
Cellulose

Paperboard

2020 Financial Highlights

Adjusted EBITDA by Segment

*Revenue by Segment excludes eliminations

$ millions

High Purity Cellulose 121

Paperboard 34

ForestProducts 71

Pulp & Newsprint (17)

Corporate (56)

Total 153
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ÂRevenue of $1.7 billion; Operating Income of $27 million 

ÂAdjusted EBITDA of $153 million; $78 million above 2019

τ High Purity Cellulose declined 5% on lower commodity 
prices and a greater mix of commodity sales offset by 
lower cost from improved productivity

τ Forest Products increased substantially driven by strong 
lumber prices in the second half of the year

τ Paperboard increased 55% as lower raw material input 
costs were only partially offset by volume and mix 
declines

τ Pulp & Newsprint declines driven by lower prices 
partially offset by reduced costs

τ Corporate costs improved $7 million

ÂAdjusted Free Cash Flow of $73 million

τ Improved working capital by $24 million 

τ Reduced CapEx by $29 million



High Purity Cellulose
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Operating Income/(Loss) Bridge$ MillionsQuarter Ended Year Ended

Dec 31, Sep 26, Dec 31, Dec 31, Dec 31,

2020 2020 2019 2020 2019

Key Financials ($ millions)

Net Sales $294 $253 $304 $1,051 $1,127

Operating 
Income/(Loss)

(3) 8 (4) 7 7

Adjusted EBITDA 28 36 27 121 127

7 7 
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 Cost  SG&A /
Other
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High Purity Cellulose - Volume and Price
Price ($ / MT)
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Forest Products
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Lumber  - Volume and Price
Volume (MM board feet) Price ($ / 000 board feet)

Operating Income/(Loss) Bridge
$ Millions

*$91million of duties paid since 2017

Duties Paid
$ per quarter $ cumulative

Quarter Ended Year Ended

Dec 31, Sep 26, Dec 31, Dec 31, Dec 31,

2020 2020 2019 2020 2019

Key Financials ($ millions)

Net Sales $137 $103 $77 $392 $299

Operating 
Income/(Loss)

60 25 (4) 80 (31)

Adjusted EBITDA 42 29 (1) 71 (22)
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Paperboard
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Paperboard - Volume and Price
Volume (000 MT) Price ($ / MT)

Operating Income/(Loss) Bridge
$ MillionsQuarter Ended Year Ended

Dec 31, Sep 26, Dec 31, Dec 31, Dec 31,

2020 2020 2019 2020 2019

Key Financials ($ millions)

Net Sales $49 $47 $49 $190 $200

Operating 
Income/(Loss)

4 3 3 18 4

Adjusted EBITDA 8 7 8 33 22

4

18

(5)
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Pulp & Newsprint

Volume (000 MT)

High-Yield Pulp - Volume and Price
Price ($ / MT) Volume (000 MT)

Newsprint - Volume and Price
Price ($ / MT)

Pulp & Newsprint Operating Income/(Loss) Bridge

$ MillionsQuarter Ended Year Ended

Dec 31, Sep 26, Dec 31, Dec 31, Dec 31,

2020 2020 2019 2020 2019

Key Financials ($ millions)

Net Sales $45 $38 $54 $172 $215

Operating 
Income/(Loss)

(8) (6) (2) (25) 2

Adjusted EBITDA (6) (4) τ (17) 12

2 
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0
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2020
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Â Operating Income of $27 million; up $110 million from  prior year

Â Significant improvement to lumber price in Forest Products partially offset by price declines for commodity 
High Purity Cellulose and Pulp & Newsprint

Â Volume declines primarily due to negative sales mix in High Purity Cellulose and reduced Newsprint 
sales volumes

Â Cost improvements from market tailwinds for wood, chemicals and pulp along with improved reliability 
from continuous improvement efforts 

Â SG&A/Other benefits from reversal of duties previously expensed and lower environmental reserves

Consolidated Operating Income/(Loss)
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($ Millions)
Bridge 2019 to 2020
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Refinance Overview

 Q3'20  Q4'20  Leverage 

Cash 83$          94$          

Revolving Credit Facility/ABL -           

Term Loan A-1 133          -           

Term Loan A-2 366          -           

Senior Secured Notes -           500          

Other Secured Debt* 92            100          

Total Secured Debt 591          600          

Net Secured Debt 508          506          2.9x

Senior Notes 496          496          

Total Debt 1,087$    1,096$    6.3x
Net Debt 1,004$    1,001$    5.8x

* Includes French Factoring Facility

Leverage Stats based on $174 million LTM EBITDA based on Credit Agreement definitions

496 500

200

2021 2022 2023 2024 2025 2026

Senior Notes Senior Secured ABL

Debt Maturities

16 19

97 102

83
94

Q3'20 Q4'20

French Factoring Revolver ABL Cash

Total Liquidity
$196

$215
Å Refinanced Term Loans with Senior Secured 

Notes & Revolver with ABL
Å Maintained solid liquidity
Å Extended maturities to 2024
Å Removed financial maintenance covenants
Å Corporate ratings improved to B1/B-

Excludes Other Secured Debt

In USD millions
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Sustainability Framework
Board of Directors Oversight of Sustainability 

Environmental Social Governance

Forest Stewardship

ÅManage over 25 million acres of 

FSC certified wood

Å50% of wood fiber sourced from 

3rd party certified forestlands

Responsible Operations

ÅDisclosing Greenhouse Gas 

Emissions, Air Quality and Water 

Management metrics  

Sustainable Products

ÅProducts offer renewable 

alternatives to petrochemical 

products (e.g. rayon vs polyester)

Innovation 

ÅNew green product development 

through R&D research

ÅStrategic Investments improving 

reliability, energy usage and costs

Safety Driven 

ñEveryone going home safe, 

everydayò

ÅFocus on five key leading metrics

o Corrective Actions

o Gas Monitor Minutes

o Housekeeping

o Life Safety Programs

o Value Exchanges

Community Engagement

ÅLarge employer in our 

communities 

ÅCommunity Advisory Councils 

work closely with operations

ÅCharitable foundations provide 

needed resources

Human Capital

ÅCode of Conduct

ÅEstablished Diversity & Inclusion 

Advisory Group

Shareholder Engagement 

ÅContacted >60% of Investors 

in 2020

ÅSplit Chairman & CEO roles in 2020

ÅAdded 2 new Directors in 2020

Director Diversity

Å89% Independent Board Members

Å55% Director Refreshment 

since 2015

Å44% Diversity on Board of Directors

Å33% Female Board Members

ÅAverage tenure of Directors 

ï5 years

Alignment with Shareholders

ÅDirector & Management stock 

ownership requirements

ÅCompensation aligned with 

Shareholder experience
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Strategic Investments in Reliability & Innovation
Recent Strategic Investments

Recent New Products

BioflocXV 20 TEMSILK® Envirosmart™

Description The highest viscosity 
wood-based cellulose 
on the market; 
Competes with cotton 
linter pulp in 
demanding 
construction 
applications

Lyocell textile grade 
offers a greener 
solution and lower 
cost process to 
convert pulp to textile

Quick-service bag 
grade being produced 
on Newsprint line 
aimed at targeting 
growing market

Year Launched 2019 2020 2020

Primary Location Tartas Temiscaming Kapuskasing

14

Green Energy SawlineUpgrades

Description Invested in a green energy 
project to increase improve 
energy efficiency, reduce costs 
and supply green energy to the 
national grid 

Upgraded sawlinetechnology 
to increase productivity and 
reduce costs

Year Launched 2021 Late 2021

Primary Location Tartas LaSarre
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Commodity Prices Trending Up

Segment Product
2020 

Average 
Price

2020 
Volumes

EBITDA 
Sensitivity to 
1% change in 

Price*

Market Price 
Indications 
for 2021**

High Purity 
Cellulose

Cellulose Specialties
$992 976k MT $10 million

Ҩ {ƭƛƎƘǘƭȅ

Commodity ҧ но҈

Forest 
Products

SFP Lumber $524 611 MMbf $3 million
Flat Full Year 
Strong Start

Paperboard Paperboard $1,076 176k MT $2 million ҧ о҈

Pulp & 
Newsprint

High-Yield Pulp $470 217k MT $1 million ҧ ос҈

Newsprint $418 112k MT <$1 million ҧ м҈

15

* Based on 2020 volumes and ignores changes in mix and costs
** Cellulose Specialties based on RYAM contracted negotiations, Commodity based on 50/50 blend of RISI Bleached Kraft delivered to 
U.S. and Viscose delivered to China, SFP lumber based on RISI Random Lengths Western 2x4, Paperboard based on RISI SBS 16-point 
folding carton, High-Yield Pulp based on RISI BEK delivered to China and Newsprint based on RISI 45-gram U.S. East



Key Investment Highlights

Leader in High-Value Cellulose Specialties

Broad and Diversified Portfolio of Cellulose-based Products

Leading R&D Platform with New Product Opportunities

Proven Ability to Control Costs and Manage Cash Flows

Well Positioned to Capitalize on Improving Markets Conditions

Solid Liquidity and Financial Flexibility with No Significant Near-term Maturities  
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EBITDAisdefinedasincomefrom continuingoperationsbeforeinterest, taxes,depreciationandamortization. EBITDA
is a non-GAAPmeasureusedby our ChiefOperatingDecisionMaker,existingstockholdersandpotential stockholders
to measurehow the Companyisperformingrelativeto the assetsundermanagement.

Adjusted EBITDAis defined as EBITDAadjustedfor items managementbelievesdo not representcore operations.
Managementbelievesthis measureisusefulto evaluatethe Company'sperformance.

AdjustedFreeCashFlowsis definedascashprovidedby operatingactivitiesfrom continuingoperationsadjustedfor
capitalexpendituresexcludingstrategiccapital. Adjustedfree cashflows is a non-GAAPmeasureof cashgenerated
during a period which is availablefor dividenddistribution, debt reduction,strategicacquisitionsand repurchaseof
our commonstock. Adjustedfree cashflows is not necessarilyindicativeof the adjustedfree cashflows that maybe
generatedin future periods.

AdjustedNet Debt is definedasthe amountof debt after the considerationof the originalissuediscount,premiums,
anddebt issuancecosts,lesscash. Adjustednet debt isa non-GAAPmeasureof debt andis not necessarilyindicative
of the adjustednet debt that mayoccurin future periods.

AdjustedOperatingIncome is definedasoperatingincomeadjustedfor severanceexpense,non-recurringexpense,
loanamendmentcostsandinsurancerecovery.

AdjustedNet Income is definedasnet incomeadjustednet of tax for gainon bargainpurchase,pensionsettlement
loss, severanceexpense,loanamendmentcosts,insurancerecoveryandcertainnon-recurringexpenses.

AvailableLiquidity is defined as the funds availableunder the revolvingcredit facility and term loans,adjustedfor
cashon handandoutstandingletters of credit.

Definitions of Non-GAAP Measures
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Reconciliation of Non-GAAP Measures
($ Millions)

19

Three Months Ended:
Forest 

Products Paperboard
Pulp & 

Newsprint
High Purity 
Cellulose

Corporate 
& Other Total

December 31, 2020

Income (loss) from continuing operations $ 60 $ 4 $ (6) $ (4) $ (45) $ 9

Depreciation and amortization 3 4 1 32 1 41

Interest expense, net τ τ τ τ 17 17

Income tax expense τ τ τ τ 1 1

EBITDA $ 63 $ 8 $ (5) $ 28 $ (26) $ 68

Loss on debt extinguishment τ τ τ τ 8 8

Pension settlement loss τ τ (1) τ (2) (3)

Duties reversal (21) τ τ τ τ (21)

Adjusted EBITDA $ 42 $ 8 $ (6) $ 28 $ (20) $ 53

December 31, 2019

Income (loss) from continuing operations $ (4) $ 4 $ (12) $ (7) $ (39) $ (58)

Depreciation and amortization 3 4 1 34 τ 42

Interest expense, net τ τ τ τ 18 18

Income tax expense τ τ τ τ (4) (4)

EBITDA $ (1) $ 8 $ (11) $ 27 $ (25) $ (2)

Pension settlement loss τ τ 11 τ (2) 9

Severance Expense τ τ τ τ 1 1
Loan amendment costs τ τ τ τ 1 1

Adjusted EBITDA $ (1) $ 8 $ τ $ 27 $ (25) $ 9



Reconciliation of Non-GAAP Measures
($ Millions)

20

TwelveMonths Ended:
Forest 

Products Paperboard
Pulp & 

Newsprint
High Purity 
Cellulose

Corporate 
& Other Total

December 31, 2020

Income (loss) from continuing operations $ 81 $ 18 $ (20) $ 5 $ (83) $ τ

Depreciation and amortization 12 16 4 116 4 151

Interest expense, net τ τ τ τ 64 64

Income tax expense τ τ τ τ (47) (47)

EBITDA $ 92 $ 34 $ (16) $ 121 $ (62) $ 169

Loss on debt extinguishment τ τ τ τ 8 8

Pension settlement loss τ τ (1) τ (2) (3)

Duties reversal (21) τ τ τ τ (21)

Adjusted EBITDA $ 71 $ 34 $ (17) $ 121 $ (56) $ 153

December 31, 2019

Income (loss) from continuing operations $ (31) $ 6 $ (3) $ 4 $ (94) $ (118)

Depreciation and amortization 9 16 4 123 1 153

Interest expense, net τ τ τ τ 60 60

Income tax expense τ τ τ τ (30) (30)

EBITDA $ (22) $ 22 $ 1 $ 127 $ (63) $ 65

Pension settlement loss τ τ 11 τ (2) 9

Severance Expense τ τ τ τ 1 1
Non-recurring expense (b) τ τ τ τ 1 1
Loan amendment costs τ τ τ τ 4 4
Insurance recovery τ τ τ τ (4) (4)

Adjusted EBITDA $ (22) $ 22 $ 12 $ 127 $ (63) $ 76



Reconciliation of Non-GAAP Measures
($ Millions)

Dec 31, 
2020

Dec 31,
2019

Adjusted Net Debt Reconciliation

Debt due within one year $ 17 $ 19

Long-term debt & financelease obligation 1,067 1,063

Total debt $ 1,084 $ 1,082

Original issue discount, premiums and debt issuance costs 11 6

Cash and cash equivalents (94) (64)

Adjusted Net Debt $ 1,001 $ 1,024
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Reconciliation of Non-GAAP Measures
($ Millions)

Year Ended

Adjusted Free Cash Flows:
Dec 31, 
2020

Dec 31,
2019

Cash provided by operating activities of continuing operations $ 124 $ 22

Capital expenditures (51) (75)

Adjusted Free Cash Flows $ 73 $ (53)
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Reconciliation of Reported to Adjusted Earnings
($ Millions, except per share amounts)

23

Three Months Ended Twelve Months Ended

December 31, 2020
September 26, 

2020 December 31, 2019 December 31, 2020
December 31, 

2019

AdjustedOperating Income (Loss) 
and Income (Loss) from 
Continuing Operations(a): $

Per 
Diluted 
Share $

Per 
Diluted 
Share $

Per 
Diluted 
Share $

Per 
Diluted 
Share $

Per 
Diluted 
Share

Operating Income (Loss) $ 38 $ 17 $ (32) $ 27 $ (83)

Duties reversal (21) τ τ (21) τ

Severance expense τ τ 1 τ 1

Non-recurring expense (b) τ τ τ τ 1

Loan amendment costs τ τ 1 τ 4

Insurance recovery τ τ τ τ (4)

Adjusted Operating Income(Loss) $ 16 $ 17 $ (30) $ 6 $ (81)

Income (Loss) from Continuing 
Operations $ 9 $ 0.15 $ 29 $ 0.45 $ (57) $ (0.91) $ τ $ τ $ (119) $ (2.33)

Pension settlement (gain) loss (3) (0.04) τ τ 9 0.14 (3) (0.04) 9 0.16

Duties reversal (21) (0.32) τ τ τ τ (21) (0.33) τ τ

Severance expense τ τ τ τ 1 0.02 τ τ 1 0.03

Loss on debt extinguishment 8 0.12 τ τ τ τ 8 0.12 τ τ

Non-recurring expense (b) τ τ τ τ τ τ τ τ 1 0.02

Loan amendment costs τ τ τ τ 1 0.01 τ τ 4 0.07

Insurance recovery τ τ τ τ τ τ τ τ (4) (0.07)

Tax effects of adjustments 4 0.07 τ τ (3) (0.04) 4 0.07 (2) (0.04)

Adjusted Income (Loss) from 
Continuing Operations $ (3) $ (0.03) $ 29 $ 0.45 $ (49) $ (0.78) $ (12) $ (0.18) $ (110) $ (2.16)

(a) Adjustedoperatingincome(loss)is definedasoperatingincomeadjustedfor non-recurringcostsrelated to the/ƻƳǇŀƴȅΩǎreviewof its commodityassetportfolio, loan amendmentcosts,insurance
recoveryreceived,andseveranceexpense. Adjustedincome(loss)from continuingoperationsisdefinedasincome(loss)from continuingoperationsadjustednet of tax for non-recurringcostsrelated
to the/ƻƳǇŀƴȅΩǎreviewof its commodityassetportfolio, loanamendmentcosts,insurancerecoveryreceived,severanceexpenseandthe gainon bargainpurchase. Adjustedoperatingincome(loss)
andincome(loss)from continuingoperationsarenot necessarilyindicativeof resultsthat maybegeneratedin future periods.

(b) Non-recurringexpensesarerelatedto the/ƻƳǇŀƴȅΩǎreviewof its commodityassetportfolio



Key Index Pricing 

* Indices provide directional relationship between products and pricing;  contractual arrangements and mix will determine actualpricing
** Alterative Index includes Bleached Chemi-ThermoMechanical Pulp (BCTMP), which more closely reflects production capabilities
*** Index is based on price per short ton; sales are measured on metric ton

Product Index*

Q4’20 
Average 

Index Price

Q3’20 
Average 

Index Price

Q2’20 
Average 

Index Price

Q1’20 
Average 

Index Price

Cellulose 
Specialties

Å None ÅN/A ÅN/A ÅN/A ÅN/A

High Purity 
Commodity

Å Bleached Kraft Fluff
Å Viscose Pulp delivered to 

China

Å$1,165
Å$675

Å$1,175
Å$615

Å$1,183
Å$635

Å$1,122
Å$650

Forest 
Products

Å 2x4 Random Lengths Grade 2 
& Better Great Lakes

Å нȄп уΩ {ǘǳŘ DǊŜŀǘ [ŀƪŜǎ

Å$800

Å$719

Å$861

Å$865

Å$446

Å$467

Å$482

Å$426

Paperboard
Å Solid Bleached Sulfate 16 

point
Å$1,030*** Å$1,030*** Å$1,030*** Å$1,040***

High-Yield 
Pulp

Å Bleached Eucalyptus Kraft** Å$480 Å$443 Å$465 Å$460

Newsprint Å 45 gram US East Å$605 Å$615 Å$640 Å$669
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