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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Pension and Savings Plan Committee of the
Rayonier Advanced Materials Inc. Investment andi®&/Plan for Salaried Employees
Jacksonville, Florida

We have audited the accompanying statement of sgst® available for benefits of the Rayonier AdeginMaterials Inc. Investment ¢
Savings Plan for Salaried Employees (the “Plas)of December 31, 2014, and the related stateafesftanges in net assets available
benefits for the period June 27, 2014 (date ofptioa) to December 31, 2014. These financial statemare the responsibility of the Plan’
management. Our responsibility is to express aniopion these financial statements based on out. aud

We conducted our audit in accordance with the stadglof the Public Company Accounting Oversight@d@nited States). Those stand:
require that we plan and perform the audit to ebtaasonable assurance about whether the finastgments are free of mate
misstatement. The Plan is not required to havewsse we engaged to perform, an audit of its irtkoontrol over financial reporting. C
audit included consideration of internal controkp¥inancial reporting as a basis for designingitaptbcedures that are appropriate in
circumstances, but not for the purpose of exprgsam opinion on the effectiveness of the Pdaimternal control over financial reportii
Accordingly, we express no such opinion. An autiibancludes examining, on a test basis, evidenpparting the amounts and disclosi
in the financial statements, assessing the acaauptiinciples used and significant estimates madmanagement, as well as evaluating
overall financial statement presentation. We belithat our audit provides a reasonable basis foopimion.

In our opinion, the financial statements referre@iove present fairly, in all material respedis, tiet assets available for benefits of the
as of December 31, 2014, and ti@nges in net assets available for benefits ®p#riod June 27, 2014 (date of inception) to Ddxam31
2014, in conformity with accounting principles geally accepted in the United States of America.

The accompanying schedule of assets (held at epelanf as of December 31, 2014, and schedule oftadge transactions for the period J
27, 2014 (date of inception) to December 31, 20ib4e been subjected to audit procedures performednjunction with the audit of t
Plan’s financial statements. The supplemental adeedare the responsibility of the Planmanagement. Our audit procedures incl
determining whether the supplemental schedulesnoileoto the financial statements or the underlyaagounting and other records,
applicable, and performing procedures to test trapteteness and accuracy of the information preseim the supplemental schedules
forming our opinion on the supplemental scheduhesevaluated whether the supplemental schedulelsiding their form and content, «
presented in conformity with the Department of Liabdrules and Regulations for Reporting and Disclwsumder the Employee Retirem
Income Security Act of 1974. In our opinion, theplemental schedules are fairly stated, in all mateespects, in relation to the finan
statements as a whole.

/s/ Ennis, Pellum & Associates, P.A.

Ennis, Pellum & Associates, P.A.
Certified Public Accountants
Jacksonville, Florida

June 26, 2015
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Rayonier Advanced MaterialsInc. Investment and Savings Plan for Salaried Employees

Statement of Net Assets Available for Benefits

December 31, 2014

Assets
Investments, at fair value (Notes 2, 3 and 4) $ 108,306,23
Receivables:
Notes receivable from participants 1,033,06.
Participant contributions 114,01.
Employer contributions 46,92
Accrued interest and dividends 2,29
Total receivables 1,196,29.
Net Assets Reflecting Investmentsat Fair Value 109,502,53
Adjustment from fair value to contract value folljibenefit-responsive investment contracts (Ngte 2 (4,336,909
Net Assets Available for Benefits $ 105,165,62

The accompanying notes are an integral part oktfinancial statements.
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Rayonier Advanced MaterialsInc. Investment and Savings Plan for Salaried Employees

Statement of Changesin Net Assets Available for Benefits

June 27, 2014 -
December 31, 2014

Additions to Net Assets:
Investment Income (Loss):

Net depreciation in fair value of investments (Né}e $ (8,997,79)

Interest and dividends (Note 5) 1,187,79.
Interest on notes receivable from participants 24,40¢
Contributions:

Participant 1,877,29.

Employer 1,233,39

Rollover 192,61:
Total Additions (4,482,29)
Deductionsfrom Net Assets:

Distributions to participants (5,514,80)
Net decrease before net transfers of assets tpltrs (9,997,09)
Net transfers of assets to this plan (Not 115,162,72
Net increase 105,165,62

Net assets available for benefits:
Beginning of year —

End of year $ 105,165,62

The accompanying notes are an integral part oktfinancial statements.

3
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Rayonier Advanced MaterialsInc. Investment and Savings Plan for Salaried Employees

Notesto Financial Statements

1. Description of the Plan

On May 27, 2014, the board of directors of Rayomier (“Rayonier”)approved the separation of its performance fibeggnent fror
Rayonier to form an independent, publicly tradethocation named Rayonier Advanced Materials InRaffonier Advanced Materialsthe
“Company” or the “Sponsor”). Subsequently, the Campentered into a separation and distributioneagemt with Rayonier (theSeparatio
Agreement”),whereby Rayonier agreed to distribute 100% of thistanding common stock of the Company to Rayostiareholders in
tax-free distribution. In accordance with the Segian Agreement, the two companies were separaigd 2,176,565 shares of the Company’
common stock were distributed to Rayonier sharahsldafter the market closed on June 27, 2014 (8epdration”).Each Rayonie
shareholder received one share of Rayonier AdvaiMa@rials stock for every three Rayonier shardd hé the close of business on
record date of June 18, 2014.

In connection with the Separation, the assets mfdities related to Rayonier Advanced Materiafspboyees who were participants
the Rayonier Investment and Savings Plan for SalaEimployees were transferred to the newly creR@gbnier Advanced Materials |
Investment and Savings Plan for Salaried Employtes “Plan”), effective June 27, 2014. The period June 27, 2dade(of inception)
December 31, 2014 is the “plan year.”

The following brief description of the Plan is pided for general information purposes only. Pautcits should refer to the P
document for a more complete description of th@'Blprovisions.

General

The Plan is a defined contribution plan coveringeligible salaried employees of Rayonier Advanbéaterials Inc. Salaried employe
are eligible to participate in the Plan immediatalyd are automatically enrolled after completingdéys of eligible service. The Plar
subject to the provisions of the Employee Retirenhiecome Security Act of 1974 (“ERISA").

Massachusetts Mutual Life Insurance Company (“Massisl”) serves as the custodian and record keeper of #re &hd maintains a
administers the Plan’s investment assets for tinefiteof participants. The Plasiinvestments in Rayonier Advanced Materials Imenmor
stock and Rayonier Inc. common shares are heldig fthe “Trust”) and is administered by Reliaficast Company.

Contributions

Participants may contribute one percent to 100quetrof eligible compensation. Contributions mayntede on a before-tax basis, after-
tax basis or a combination thereof.

The Company makes a matching contribution of 6@e@rof the first six percent of each participargligible compensation contribu
to the Plan. Additionally, for participants hiredqy to January 1, 2006, the Company may, at gsrétion, contribute onlealf of one perce|
of each participant’s eligible compensation to pagticipant’s retirement account (“retirement cdnitions”). For the plan year 2014this
discretionary contribution was made.

Employees hired after December 31, 2005, are rigtbld for the Companyg defined benefit pension plan. These employee
automatically enrolled in this Plan and may, at@wnpanys discretion, receive an annual enhanced retirecaanitibution of three perce
of their eligible compensation in addition to tharglard matching contribution, contingent on theigipant being employed on the last da
the year. For the plan year 2014 , this discretipoantribution was made.

Matching Company contributions and retirement dbaotions are initially invested in the Rayonier Aahced Materials Inc. Comm
Stock Fund. Participants can elect to transfeorafiart of their total account balance into anyilabée investment under the Plan at any t
but may be subject to trading restrictions.

Each year, participants may contribute up to thgimam allowed by the Internal Revenue Code (“IRQ@f)addition, the Plan allows f
“catch-up” contributions by participants age 50 years andraddeof the end of the Plan year. The Plan penritsvers from other qualifie



plans into the Plan.

Participant Accounts

Each participant’s account is credited with thetipgrant’s contributions and the related Company contrimstid®’lan earnings and los
are allocated to participant accounts based upoouat balances.
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Rayonier Advanced MaterialsInc. Investment and Savings Plan for Salaried Employees

Notesto Financial Statements

Vesting

Participants are immediately fully vested in theintributions as well as retirement contributiomgspactual earnings/losses thert
Participants vest in the Company contributions enldanced retirement contributions at a rate of @@ent per year of service. Full ves
occurs after five years of service.

Forfeitures

Forfeited norvested accounts may be used to reduce future empbmntributions or to pay for administrative expes related to tl
Plan. Total forfeitures were $87,967 for the plaaryended December 31, 2014 . During 20fbtfeitures of $25,148 were utilized to red
employer contributions. An insignificant amountinferest income is earned on the funds held in dbiount. At December 31, 2014he
balance in forfeited, non-vested accounts tota2|¥23, and remains available in the MassMutualréhtaed Interest Account (“GIA”).

Transfers

The Company maintains three defined contributicemglfor its employees depending upon their employrséatus. If a participa
changes employment status and is eligible to teainisto a different plan during the year, the maptint can elect to transfer his accc
balance into the corresponding plan. The transfeulevbe included in the “Net transfers of assetshie plan”line on the Statement
Changes in Net Assets Available for Benefits.

| nvestment Options

Participants direct the investment of their conttitins into various investment options offered hg Plan, as listed in the accompan'
schedule of assets held at the end of the year. iNesstments in the Rayonier common shares investimgtion are prohibited; howey
participants may maintain existing balances initivestment option.

Participants are prohibited from transferring ilRayonier Advanced Materials Inc. Common Stock Fumdst mutual funds and simi
investment options if they have transferred intd ant of the same option within the previous 60dayhe MassMutual GIA is not subjec
this rule nor does this rule prohibit participafrtam transferring out of any option at any time.

Notes Receivable from Participants

Participants may borrow a minimum of $1,000 fromitlindividual accounts. Loan amounts may not eddbe lesser of (a) 50 percen
the participant’s vested balance or (b) $50,00@iced by the participant’'s highest outstanding Ibatance, if any, during the prior oyea
period. In no event may a participant borrow fronm&nced retirement contributions provided by thenBany. Loan terms range from on
five years or up to fifteen years for the purchakea primary residence. The loans are secured dypdtance in the participastaccount ar
bear interest at the prime rate plus one percenmciPal and interest are paid ratably through seranthly payroll deductions. Lo
transactions are treated as transfers betweenthstment funds and the loan fund.

Payment of Benefits and Withdrawals

Plan benefits are payable to participants eithethattime of termination or retirement, in the casebecoming disabled, or to th
beneficiaries in the event of death, and are basethe fully vested balance of their account. Alggively, a participant may elect to de
distribution until April 1 of the year following hparticipant’s attainment of age 70-1/2, providee participant vested account balal
exceeds $1,000. In the event of termination of eypent before retirement, a participanéccount balance will be distributed in eith
lump sum, over future periods, or deferred.

Withdrawals may be made from the principal portidra participant’s aftetax account balance in excess of a prescribed mimirat an
time. Withdrawals from before-tax account balaraed earnings from after-tax account balances éveable before attaining the age of 59-
1/2 in the case of financial hardship. Existencérafncial hardship is determined by Internal Raxe8ervice (“IRS”) criteria.
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Notesto Financial Statements

2. Summary of Significant Accounting Policies

Basis of Accounting

The accompanying financial statements of the Plarpeepared under the accrual method of accounting.

Use of Estimates

The preparation of the financial statements in eonfty with accounting principles generally accepte the United States of Amer
requires management to make certain estimates ssuingtions that affect the reported amounts ofagsets available for benefits
changes therein. Actual results could differ frdroste estimates.

Investment Valuation and I ncome Recognition

The Plan’s investments are stated at fair value.N8ge 3 Fair Value Measurements for additional information.

Fully benefitresponsive investment contracts, such as those bhelthe MassMutual GIA, are required to be repord¢dair valus
pursuant to generally accepted accounting prinsighowever, contract value (generally equal toonisal cost plus accrued interest) is
relevant measure for fully benefiégsponsive investment contracts because it repiesiemn amount participants would receive if theyeve
initiate permitted transactions under the termshefPlan. As required by the accounting standadti®lan investments are presented al
value in the Statement of Net Assets AvailableBenefits and an adjustment is made to revalue dhevélue of the MassMutual GIA
contract value. The guaranteed interest rate wa® [fercent as of December 31, 20Ivhe guaranteed interest rate is determined esig
months.

The following table represents the annual intesdited to the account as a percentage of theageeannual fair value of t
MassMutual GIA:

Averageyields December 31, 2014
Based on actual earnings 2.67%
Based on interest rate credited to participants 2.67%

Certain events limit the ability of the Plan tortsact at contract value with the issuer. Such svieistude the following: (i) amendme
to the plan documents (including complete or phgian termination); (ii) breach of contract; oii)(ithe failure of the Trust to qualify f
exemption from federal income taxes or any requnexhibited transaction exemption under ERISA. Pien Administrator does not belie
the occurrence of any such event is probable.

Purchases and sales of securities are recordedradedate basis. Interest income and dividends are dedoon an accrual basis. !
Note 3- Fair Value Measurements for additional information.

Notes Receivable from Participants

Participant loans are recorded as “Notes receiviabie participants’and measured at their unpaid principal balance ghysaccrued b
unpaid interest in the Statements of Net Assetsilabvie for Benefits as of December 31, 201Klo allowance for credit losses has t
recorded as of December 31, 2014 . Delinquentqiaatit loans are reclassified as distributions thagmn the terms of the Plan document.

Risks and Uncertainties

The Plan invests in various investment securitiegestment securities are exposed to various sgkh as interest rate, market, and ¢



risks. Due to the level of risk associated withtaierinvestment securities, it is at least reasiynpbssible that changes in the value
investment securities will occur in the near temd #ghat such changes could materially affect pigditts’ account balances and the amo
reported in the Statement of Net Assets AvailabteBienefits.

Payment of Benefits

Benefits are recorded when paid.
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Notesto Financial Statements

Operating Expenses

Certain expenses of maintaining the Plan are paitthé Sponsor Fees charged by the individual funds and partidiggecific expens:
are deducted from the participant’s balance andated as a component of the net appreciationiirvédue of investments.

Subseguent Events

The Plan has evaluated events and transaction®t¢batred through June 26, 201the date the financial statements were issue:
subsequent events were identified that warrantedatiure.

3. Fair Value M easur ements

Financial assets and liabilities disclosed in tharfcial statements on a recurring basis are redoat fair value. Fair value is definec
the exchange price that would be received for artaw paid to transfer a liability (an exit priée)the principal or most advantageous me
for the asset or liability in an orderly transantioetween market participants at the measuremeéat fihe guidance establishes a tHme
hierarchy that prioritizes the inputs used to measair value as follows:

Level 1- Quoted prices in active markets for identical assetiabilities

Level 2- Observable inputs other than quoted prices includéevel one, such as quoted prices for similaetsand liabilities in acti
markets, quoted prices for identical or similareassand liabilities in markets that are not actige,other inputs that s
observable or can be corroborated by observablkandata.

Level 3- Unobservable inputs that are supported by little@market activity and that are significant to fag value of the assets
liabilities. This includes certain pricing modetiscounted cash flow methodologies and similarnepkes that use significe
unobservable inputs.

The following table sets forth by level, within tfar value hierarchy, the Plan’s investments atvfalue, as of December 31, 2014 :

Asset Category Level 1 Level 2 Level 3 Total
Rayonier Inc. Common Stock Fund $ — $ 15,694,98 % — $ 15,694,98
Rayonier Advanced Materials Inc. Common Stock Fund — 8,794,17. — 8,794,17.
MassMutual GIA — — 38,866,39 38,866,39
Pooled Separate Investment Accounts:
Large Cap Equity — 21,158,33 — 21,158,33
Asset Allocation — 10,311,09 — 10,311,09
Small Cap Equity — 4,892,30 — 4,892,30
International Equity — 3,393,74 — 3,393,74
Mid Cap Equity — 2,774,12: — 2,774,12.
Intermediate Term Bond — 2,421,08 — 2,421,08!
Investments at Fair Value $ — $ 69,439,844 $ 38,866,39 $ 108,306,223

The asset or liabilitys measurement level within the fair value hierarishpased on the lowest level of any input thaigmificant to th
fair value measurement. Valuation techniques used to maximize the use of observable inputs amihmiEe the use of unobservable inp



Following is a description of the valuation methlodes used for assets measured at fair value.eThave been no changes in
methodologies used during the plan year ended Deee8l, 2014 .
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Level 2- Rayonier Advanced Materials Inc. and Rayonier Inc. Common Sock Funds - fair value measured using the unit value calcu
from the observable market price of the stock fhescost of the short-term investment fund, whippraximates fair value.

MassMutual Pooled Separate Investment Accounts - fair value measured using the unit value calculdtased on the r
asset value (“NAV")of the underlying pool of securities. The NAV issbd on the fair value of the underlying investméneis
by each fund less liabilities. Purchases and sakegs occur daily within these accounts. As of Decen#d, 2014 there wer
no unfunded commitments. Should the Plan initiafellaredemption on any of the pooled separate stwment accounts, t
redemption period is immediate.

Level 3- MassMutual GIA - fair value is determined by the custodian usingaaket value based on an actuarial formula as defiryethe
contract. The GIA market value formula is equivalema serial bond with annual principal and ins¢neayments valued
yield at the Barclays Capital U.S. Aggregate Indéeld Average (the assumed new money rate). Managemssesses |
reasonableness of the methodology by reviewingretyaof factors including internal control repqrthe fund investme
profile and financial strength ratios, economicditions and overall credit ratings.

The methods described above may produce a faievalculation that may not be indicative of nefizadle value or reflective of futu
fair values. Furthermore, while the Company beléeite valuation methods are appropriate and cargistith other market participants,
use of different methodologies or assumptions terdg@ne the fair value of certain financial instremts could result in a different fair va
measurement at the reporting date.

Changes in the fair value of the Plan’s level trasgets during the plan year ended December 34,266 as follows:

Level 3 Assets
MassMutual GIA
Balance, beginning of the year $ =
Interest income 491,78:
Change in fair value of fully benefit-responsiveéstment contract 4,336,90:
Purchases 124,089,75
Sales (90,052,04)
Balance, end of year $ 38,866,39

The following table outlines the valuation techrecand significant inputs used to determine thevaiue of the Plaig level three asst
as of December 31, 2014 :

Principal Valuation Significant
I nstrument Technique Unobservable Inputs Input Values
MassMutual GIA Market Value Formula Yield Average (a) 1.25%
Interest Rate (b) 3.40%
Annuity Present Value (c) 10.51
Years to Maturity (d) 11.34

(a) The yield average is the Barclays Capital U§r&gate Index (excluding Treasuries) Yield Average.

(b) The interest rate applied to the market vabrenfila is the weighted average interest rate feftlan account funds. The rate is weighte
reflect the distribution of funds over various istrent years.

(c) The present value of an immediate annuity lierytears to maturity (d) at the yield average (a).



(d) Years to maturity input to the market valuenfiata is the number of years to maturity of a sdr@ld whose duration is equal to that of
GIA assets.
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The market value formula used to value the MassMUBIA is sensitive to significant changes in theld average and the interest rate.
Material changes in these inputs could producgrifsgiantly different fair value.

4. Investments

The investments that represented five percent sembthe Plan’s Net Assets Available for Benedissof December 31, were as follows:

2014
MassMutual GIA $ 38,866,39
MassMutual S&P 500 Index Fund 15,874,46
Rayonier Inc. Common Stock Fund 15,694,98
Rayonier Advanced Materials Inc. Common Stock Fund 8,794,17.

During 2014, the net appreciation (depreciation) in the faatue of investments held by the Plan (includingngaand losses
investments bought, sold and held during the ywag) as follows:

Stock Funds $ (9,323,05))
Pooled Separate Investment Accounts 325,26
Net Depreciation in Fair Value of Investments $ (8,997,79)
5. Dividends

The Plan received regular cash dividends of $0ddspare on Rayonier Advanced Materials Inc. simeked, totaling $42,453 a
regular cash dividends totaling $653,098 on otkmsksaccounts, during the plan year ended DeceBihe2014 .

6. Party-in-Interest Transactions

Certain Plan investments are in Rayonier Advancedekils Inc. common stock. As Rayonier AdvancedeMals Inc. is the Spons
these transactions also qualify as party-in-intetensactions. At December 31, 2014he Plan held approximately 373,204 share
Rayonier Advanced Materials Inc. common stock, Whiepresented 0.9 percent of the Compsangtal shares outstanding. In addition,
Plan Sponsor paid certain expenses totaling $28,912

Certain Plan investments are in holdings managedédmsMutual, the Plas’custodian and record keeper. Accordingly, thessesaction
also qualify as party-in-interest transactions.

The Plan issues notes to participants, which azared by the balances in the participants’ accoditiese transactions qualify as party-
in-interest transactions.



7. Plan Termination

Although it has not expressed any intent to ddts® Company has the right under the Plan to digmeatits contributions at any time ¢
to terminate the Plan subject to the provisionERfSA. In the event of Plan termination, particifsawill become 100 percent vested in t
accounts.
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8. Tax Status

The Plan has adopted a Volume Submitter Profit iBgaPlan with CODA Plan Document. The Volume SuteniPlan received
favorable opinion letter from the IRS on March 2008. The letter states the Plan is designed inrdaace with applicable sections of
IRC. Although the Plan has been amended sinceviagehe opinion letter, the Plan Administrator ahd Plans tax counsel believe the P
is designed, and is currently being operated, mpi@nce with the applicable requirements of th€ I&1d, therefore, believe the Pla
qualified, and the related Trust is tax-exempt.

Accounting principles generally accepted in thetethiStates of America require plan management atuate tax positions taken by
Plan and recognize a tax liability (or asset) & flan has taken an uncertain position that m&edylithan not would not be sustained u
examination by the IRS. The Plan is subject toineuiudits by taxing jurisdictions; however, thaPhas not submitted a tax return
therefore the Plan Administrator believes the Bdamot currently subject to an income tax examonati

9. Reconciliation of Financial Statementsto Form 5500

The following table is a reconciliation of net assavailable for benefits according to the finahstatements as compared to Form &
as of December 31, 2014 .

December 31, 2014

Net assets available for benefits per the finaratatements $ 105,165,62
Less: Contributions receivable (160,93)

Interest receivable (1,839
Net assets available for benefits per Form 5500 $ 105,002,86

The following table is a reconciliation of changeset assets available for benefits accordindhéofinancial statements as compare
Form 5500 for the period ended December 31, 2014 .

2014
Decrease in net assets available for benefits eefansfers per the financial statements $ (9,997,09)
Change in contributions receivable (160,93)
Change in interest receivable (1,839
Net loss per Form 5500 $ (10,159,86)

10
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ScheduleH, Line4i: Schedule of Assets (Held at End of Year)

(b) Identity of Issue

Asof December 31, 2014

Plan Number 031
Employer |dentification Number 46-4559529

(c) Description

(e) Current Value

*  MassMutual Guaranteed Interest Account 38,866,39
*  MassMutual MM S&P 500 Index Fund 15,874,46
*  MassMutual Wells Fargo Advantage Dow Jones Target 2025 Fund 3,914,62.
*  MassMutual Northern Mid Cap Index Fund 2,774,122
*  MassMutual American Funds Growth Fund of America 2,770,50!
*  MassMutual Wells Fargo Advantage Dow Jones Target 2035 Fund 2,701,111
*  MassMutual MM Select Small Company Value Fund 2,625,80:
*  MassMutual MFS Value Fund 2,513,35:
*  MassMutual Select MetWest Total Return Bond Fund 2,421,08!
*  MassMutual Invesco Small Cap Discovery Fund 2,266,50:
*  MassMutual American Funds EuroPacific Growth Fund 2,019,36:
*  MassMutual Wells Fargo Advantage Dow Jones Target 2045 Fund 2,007,48
*  MassMutual Wells Fargo Advantage Dow Jones Target 2015 Fund 1,045,16;
*  MassMutual Oppenheimer Developing Markets Fund 779,27¢
*  MassMutual MM MSCI EAFE International Index Fund 595,10¢
*  MassMutual Wells Fargo Advantage Down Jones Target 2055 Fund 463,02:
*  MassMutual Wells Fargo Advantage Dow Jones Target Today Fund 179,68«
Stock Fund Rayonier Inc. Common Shares 15,694,98

*  Stock Fund Rayonier Advanced Materials Inc. Common Stock 8,794,17.
*  Participant Loans Participant Loans** 1,033,06.
109,339,30

*%

Denotes party-in-interest transaction.
The loans bear fixed interest rates which range #a25 percent to 9.25 percent with maturitiesugioAugust 31, 2028.
Note: Investments are participant directed, thist sdormation is not required.

See Independent Auditors’ Report.
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Schedule H, Line 4j: Schedule of Reportable Transactions
For the Period June 27, 2014 (Date of I nception) to December 31, 2014

Plan Number 031
Employer |dentification Number 46-4559529

(a) Identity of Party

Involved (b) Description of Asset (c) PurchasePrice (d) SellingPrice  (g) Cost of Asset  (h) Current Value

MassMutual Guaranteed Interest $ 34,694,38 $ — 3 — 3 —
Outside Fund 9,365,37. — — —
Outside Fund 26,062,45 — — —

MassMutual MM S&P 500 Index Fund 15,190,79 163,14( 163,14( 163,14(

See Independent Auditors’ Report.
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Signature

Pursuant to the requirements of the Securities &xgh Act of 1934, the Pension and Saving Plan Cteenfor theRayonier Advance
Materials Inc. Investment and Savings Plan for S&adaEmployeeshas duly caused this annual report to be signedtsobehalf by th
undersigned hereunto duly authorized.

Rayonier Advanced Materials Inc. Investment andr&gs/Plan for
Salaried Employees

(Name of Plan)

/sl JAMES L POSZE
James L Posze
Plan Administrator

Date: June 26, 2015
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Exhibit 23

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference iniRegion Statement on Form S-8 (No. 3B37093) of Rayonier Advanced Materials Inc
our report dated June 26, 2015, relating to thaniml statements and supplemental schedules oR#yenier Advanced Materials i

Investment and Savings Plan for Salaried Employegish appear in this Form 1K-for the period June 27, 2014 (date of inceptito
December 31, 2014.

/s/ Ennis, Pellum & Associates, P.A.

Ennis, Pellum & Associates, P.A.
Jacksonville, Florida
June 26, 2015



