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Item 2.02. Results of Operations and Financial Condition

On July 30, 2015 , Rayonier Advanced Materials issued a press release announcing financial sefuitthe quarter endetline 27
2015 . A copy of the press release is furnishedwaign as Exhibit 99.1 and is incorporated by refiessherein.

The information in this Item 2.02, including thecampanying exhibit, is being furnished and shatl m® deemed “filedfor the purpose
of Section 18 of the Securities Exchange Act of498s amended (the “Exchange ActThe information in this Item 2.02 shall not
incorporated by reference into any registrationesteent or other document filed pursuant to the B&ées Act of 1933, as amended, or
Exchange Act, regardless of any general incorpamdéinguage in such filing.

Item 8.01. Other Events

On July 30, 2015 , the Company issued a presaselannouncing a strategic repositioning. The Cagiparess release is attached to
Current Report on Form 8-K as Exhibit 99.2.

Item 9.01. Financial Statements and Exhibits

(d)  Exhibits.

99.1 Press release entitled “Rayonier Advanced MateRajgorts Second Quarter Results” issued July 315.20

99.2 Press release entitled "Rayonier Advanced Matefiafsounces Strategic Repositioning"” issued July28a5.
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Signature

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causédRlieport to be signed on its behal
the undersigned hereunto duly authorized.

Rayonier Advanced Materials Inc. (Registrant)

BY: /sl FRANK A. RUPERTO
Frank A. Ruperto

Chief Financial Officer and Senior Vice Presiddtihance and Strategy

July 30, 2015
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Exhibit No. Description Location
99.1 Press release entitled “Rayonier Advanced MateRalgorts Second Quarter Results” issued Furnished herewith
July 30, 2015.
99.2 Press release entitled "Rayonier Advanced MatefAiafseounces Strategic Repositioning” iss' Filed herewith
July 30, 2015.



Exhibit 99.1

RAYONIER

Advanced Materials

For Immediate Release NEWS RELEASE

Contacts:
Media Russell Schweiss 904-357-9158
Investors Beth Johnson 904-357-9136

Rayonier Advanced Materials Reports Second QuarteResults

e Reiterates 2015 pro forma EBITDA guidance of $218225 millior
»  Substantial progress on 2015 net debt andregsietion initiative

* Announces strategic reposition

JACKSONVILLE, Fla., July 30, 2015 - Rayonier AdvadcMaterials Inc. (NYSE:RYAM) (the “Companytdday reported a net loss
the second quarter 2015 of $(0.3) million , or 81).per share, compared to net income of $5 million $0.11per share for the sai
period in 2014.

Pro forma net income for the second quarter 2016%t® million , or $0.39 per share compared toiBbon or $0.59per share for tt
prior year period. Year-to-date pro forma net ineowas $26 million , or $0.64 per share, compare$s® million , or $1.3per share
for the prior year period. Pro forma adjustmentstifie quarter and year-to-date periods excludetiome-separation and legal costs.
2015 periods also exclude a $28 million pre-taxegsapairment charge and a $1 million pae-insurance recovery. The impairr
charge relates to the strategic asset realignnfehedesup, Georgia plant announced separatalyrtbining.

“Our second quarter results were in line with exatons. Based on our performance to date andribgrgss we have made on our cos
savings initiatives, we are confident we will aclderesults in the upper half of our full year poyria EBITDA guidance,’said Pat
Boynton, Chairman, President and Chief Executiviécex.

Second Quarter and Year-to-Date Results

Sales for the quarter were $221 million , 4 pera@duve second quarter 2014. Sales for the six rsaitded 2015 were $442 milliorR
percent below the prior year period. As expectetlulose specialties prices were down 8 percemhftioe prior year periods reflecti
the results of the 2015 price negotiations. Ceflalspecialties sales volumes for the three antheirhs ended 2015 were slightly loy
than prior year periods, while commodity produdesasolumes increased significantly reflecting ioyed production efficiencies a
more operating days in 2015.

Pro forma operating income was $34 million and &%Bion for second quarter and yeardate, down 19 percent and 34 percent,
the prior year periods, respectively, as lowersalere partially offset by improved costs. Coststf@ quarter and year-tate perioc
declined as a result of cost reduction activitied tavorable wood, chemical and energy prices whiche than offset higher costs fr
labor, depreciation and selling and general exgenbee 2014 periods reflect cargat accounting treatment. As such, the selling
general expenses are not comparable to the stand-ebmpany’s costs.

During the quarter, the Company continued to mabkgness on its $40 million annualized cost-savingtative. Year-todate savings
roughly $14 million have been achieved. Approxirhats9 million is reflected in operating results wis5 million capitalized i
inventory as of quarter end. The Company is culyeargeting at least $30 million in permanent csavings to be realized in 2(
operating results with an annualized run-rate aggtmg $40 million.

Interest Expense, Net

Interest expense, net of interest income, was $illlbmfor the year-todate period ending June 27, 2015 reflecting the thsiied t



effect the separation.
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Income Tax Expense

The 2015 year-to-date effective tax rate was 2@mi@entcompared to 23.4 percent for the same period irptioe year. The prior ye
period reflects the reversal of a tax reserve. yder-todate effective tax rate was below the federal c&t85 percent primarily due
the benefit of domestic manufacturing tax deductnd state tax credits. The full year effectiverabe is expected to be between 33
34 percent.

Cash Flow and Liquidity

Year-to-date, the Company generated $101 millioprofforma EBITDA and $47 millioof adjusted free cash flow; as a result, net
was reduced by $45 million. Since the separatiomfits parent twelve months ago, the Company hdwscesd net debt by $94 millic
As of June 27, the Company had $308 milladriiquidity including $235 million available undés revolving credit facility after takir
into account outstanding letters of credit.

Outlook

“We continue to focus on our 2015 initiatives tawee costs, optimize our assets and grow our besiheaid Boynton. To that enc
this morning we announced a strategic repositiomingetter align our assets to current market d¢mrdi. Additionally, earlier in tt
quarter, we entered into a nbimding letter of intent to form a joint venturettviBorregaard ASA that would process lignin prodlei
our Fernandina plant, currently used for energiq Imgher-value products. These actions, combingld @ur costsavings initiative:
will further our ability to compete effectively ampabsition ourselves for near and long-term suctess.

Conference Call Information
A conference call will be held on Thursday, July 3015 at 2 p.m. EDT to discuss these results.eRtason materials and access tc

live webcast will be available atww.rayonieram.com Investors may also choose to access the confereadtby dialing (800) 857-
7003, password: Rayonier Advanced Materials. Aagpff this webcast will be available on the Companyebsite shortly after the c¢

About Rayonier Advanced Materials

Rayonier Advanced Materials is the leading globapier of higl-purity, cellulose specialties natural polymers fible chemice
industry. Working closely with its customers, trmmpany engineers natural polymeric chemical chainsreate dozens of customi
high-purity performance fibers at its plants in Rta and Georgia. Rayonier Advanced Materialigitellectual property an
manufacturing processes have been developed ovge®Ss, resulting in unique properties and veryhhggality and consistency. 1
Companys facilities can currently produce up to 675,00Qneeons of cellulose specialties products annyddir use in a wide range
industrial and consumer products such as filtemsroetics and pharmaceuticals. Upon completion efsthategic realignment of ass
in Jesup, the Company's facilities will have thepamty to produce approximately 485,000 tons oflubete specialties at
approximately 245,000 tons of commodity productsyoRier Advanced Materials is consistently rankedoag the natiors top 5(
exporters and delivers products to 79 ports arothelworld, serving customers in 20 countries acffoss continents. More informatis
is available atwww.rayonieram.com

Forward-Looking Statements

Certain statements in this document regarding ipatied financial, business, legal or other outcgrimetuding business and market conditions, out

and other similar statements relating to Rayonidvakced Materialsfuture events, developments or financial or opereti performance or resu

are “forward-looking statementsfiade pursuant to the safe harbor provisions oPtiheate Securities Litigation Reform Act of 1995dasther feder:

securities laws. These forward-looking statemengsidentified by the use of words such as “may,Tll;iv‘should,” “expect,” “estimate,” “believe,”
“intend,” “anticipate”and other similar language. However, the absendbesk or similar words or expressions does nonrttegt a statement is 1

forward-looking. While we believe that these forddooking statements are reasonable when madeafddeoking statements are not guarantee

future performance or events and undue relianceldhmt be placed on these statements. Althougibelieve that the expectations reflected in

forwarddooking statements are based on reasonable assusipiie can give no assurance that these expextatitl be attained and it is possible 1

actual results may differ materially from thoseigaded by these forward-looking statements duevariety of risks and uncertainties.

Such risks and uncertainties include, but are moitdd to: competitive pressures in the marketsvirich we operate; our ability to complete
recently announced operational realignment at #si@ plant within the planned cost and timing patans and achieve the anticipated ben
customer concentration; changes in cellulose sjtiesiaand commodity product supply, demand andegrichanges in raw material and energy pt
international operations; changes in global ecocoroinditions, including currency; the Chinese dumgpiluties currently in effect for commaoc
viscose pulps; potential legal, regulatory and kinghallenges relating to our permitted air enoissiand waste water discharges from our facilkig
non-governmental groups and individuals; the eftéct
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Exhibit 99.1

current and future environmental laws and reguatias well as changes in circumstances on the amobtestimated future cost of requ
environmental expenditures; the potential impactubfire tobaccaelated restrictions; potential for additional penscontributions; labor relatio
with the unions representing our hourly employehs; effect of weather and other natural conditiat®nges in transportatioatated costs ai
availability; the failure to attract and retain kegrsonnel; the failure to develop new ideas awtept our intellectual property; uncertainties tetatc
the availability of additional financing to us ihe future and the terms of such financing; our ilitgbto make or effectively integrate futt
acquisitions and engage in certain other corpdratesactions; any failure to realize expected benfbm our separation from Rayonier Inc.; finaal
and other obligations under agreements relatingutodebt; and uncertainties relating to generahendc, political, business, industry, regulatoryl
market conditions.

Other important factors that could cause actuallte®r events to differ materially from those eegsed in forwardboking statements that may hi
been made in this document are described or willdseribed in our filings with the U.S. Securitesl Exchange Commission, including our An
Report on Form 10-K. Rayonier Advanced MaterialBuages no obligation to update these statementpeases required by law.

#H#
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Rayonier Advanced Materials Inc.
Condensed Consolidated Statements of Income

June 27, 2015 (Unaudited)
(millions of dollars, except per share information)

Three Months Ended Six Months Ended
June 27, March 28, June 28, June 27, June 28,
2015 2015 2014 2015 2014
Net Sales
Cellulose specialties $ 18 % 17¢ % 201 ¢ 36z $ 407
Commodity products and other 38 42 12 80 49
Total Net Sales $ 221 % 221 % 21§ 44z  $ 45¢€
Cost of Sales 17¢€ 184 161 36C 34¢
Gross Margin 45 37 52 82 107
Selling and general expenses 10 12 9 22 17
Other operating expense, net (a) 27 1 37 27 4C
Operating Income 8 24 6 33 5C
Interest and other expense, net 9 9 3 19 3
Income Before Income Taxes (@D} 15 3 14 47
Income tax expense (benefit) D 4 2 4 11
Net Income $ — 3 11 $ 5 % 10 $ 36
Earnings Per Share of Common Stock
Basic earnings per share $ (0.0) $ 02t $ 0.11 $ 022 % 0.8¢4
Diluted earnings per share $ (0.0) $ 0.2t % 011 $ 0.2¢ $ 0.8¢4
Pro forma net income per share (b) $ 03¢ $ 028 % 0.5¢ $ 064 $ 1.37
Shares used for determining
Basic EPS 42,192,91 42,186,13 42,176,56 42,189,59 42,176,56
Diluted EPS 42,192,91 42,204,77 42,178,46 42,301,12 42,177,50

(a) Other expenses primarily consist of non-cagbairment charges, environmental and times separation and legal co
(b) Pro forma net income per share is a B#&AP measure. See Schedule D for a reconciliatiché nearest GAAP measlt




Rayonier Advanced Materials Inc.
Condensed Consolidated Balance Sheets

June 27, 2015 (Unaudited)
(millions of dollars)

June 27, 2015 December 31, 2014
Assets

Cash and cash equivalents $ 73 % 66
Other current assets 23¢€ 254
Property, plant and equipment, net 813 843
Other assets 13¢ 141
$ 1,261 $ 1,30¢

Liabilities and Stockholders’ Deficit
Current maturities of long-term debt $ 8 % 8
Other current liabilities 112 125
Long-term debt 90C 93¢
Non-current liabilities for disposed operations 14& 14¢
Other non-current liabilities 147 15C
Total stockholders’ deficit (52) (62
$ 1,261 $ 1,304

Condensed Consolidated Statements of Cash Flows
June 27, 2015 (Unaudited)

(millions of dollars)

Six Months Ended

June 27, 2015 June 28, 2014
Cash provided by operating activities:
Net income $ cC $ 3€
Depreciation and amortization 42 38
Non-cash impairment charge 28 —
Other items to reconcile net income to cash praviggoperating activities 9 30
Changes in working capital and other assets abditias Q) Q)
88 10z
Cash used for investing activities:
Capital expenditures (42) (52)
Other — (13)
(42) (64)
Cash used for financing activities:
Changes in debt, net of issuance costs (37) 937
Dividends paid 3 —
Net payments to Parent — (95€)
(40) (19
Cash and cash equivalents:
Change in cash and cash equivalents 7 20
Balance, beginning of year 66 —
Balance, end of period $ 778 2C







Rayonier Advanced Materials Inc.
Reconciliation of Non-GAAP Measures

June 27, 2015 (Unaudited)
(millions of dollars)

Three Months Ended Six Months Ended
EBITDA (a): June 27,2015  June 28,2014  June 27,2015  June 28, 2014
Net income $ — % 5 $ 10 $ 36
Depreciation and amortization 21 18 42 38
Interest expense, net 9 3 18 3
Income tax expense (benefit) Q) 2 4 11
EBITDA $ 28 % 24 % 75 % 88
Non-cash impairment charge 28 — 28 —
One-time separation and legal costs Q) 18 (D] 21
Insurance recovery @ — (D) —
Environmental reserve adjustments — 18 — 18
Pro forma EBITDA $ 55 % 60 $ 101 $ 127

Six Months Ended

Adjusted Free Cash Flow (b): June 27, 2015 June 28, 2014

Cash provided by operating activities $ 88 $ 10¢
Capital expenditures (47) (51
Adjusted Free Cash Flow $ 47  $ 52

(a) Earnings before Interest, Taxes, Depreciatioth Amortization (“EBITDA")is defined by the Securities and Exchange Commmis$oc
Forma EBITDA is defined by the Company as EBITDAdpse non-cash impairment charges, dinee separation and legal costs, insur:
recovery and environmental reserve adjustmdeB§TDA and Pro Forma EBITDA are not necessarilyidgative of results that may
generated in future periods.

(b) Adjusted Free Cash Flow is defined as cash proviledperating activities adjusted for capital exgiames excluding strategic capi
Adjusted Free Cash Flow, as defined by the Compiang,nonGAAP measure of cash generated during a periodhwisi@available fc
dividend distribution, debt reduction, strategiguaisitions and repurchase of the Compangdmmon stock. Adjusted Free Cash Flo
not necessarily indicative of the Adjusted Freeralew that may be generated in future periods.




Rayonier Advanced Materials Inc.
Reconciliation of Non-GAAP Measures (Continued)

June 27, 2015 (Unaudited)
(millions of dollars, except per share information)

Three Months Ended Six Months Ended
June 27, 2015 June 28, 2014 June 27, 2015 June 28, 2014
Per Per Per

Pro Forma Operating Income and Net Diluted Diluted Diluted Per Diluted

Income (a): $ Share $ Share $ Share $ Share
Operating income $ 8 $ 6 $ 33 $ 50
Non-cash impairment charge 28 — 28 —
One-time separation and legal costs (@D} 18 (@D} 21
Insurance recovery (@D} — (@D} —
Environmental reserve adjustments — 18 — 18
Pro forma operating income $ 34 $ 42 $ 59 $ 89
Net income $ — $ (001 % 5 $ 011 $ 10 $ 022 $ 36 $ 0.84
Non-cash impairment charge, net of tax 18 0.4z — — 18 0.4z — —
One-time separation and legal costs, net of

tax (1) (0.0)) 13 0.31 (1) (0.01) 15 0.3¢
Insurance recovery, net of tax (@D} (0.02) — — (@D} (0.02) — —
Environmental reserve adjustments, net of

tax — — 12 0.2¢ — — 12 0.2¢
Reversal of reserve related to the taxabilit

of the CBPC — — (5) (0.13) — — (5) (0.13)
Pro forma net income $ 16 $ 03¢ $ 25 % 05¢ $ 26 % 064 58 $ 1.37

(a) Pro Forma Operating Income is defined as dipgrancome adjusted for non-cash impairment chgrgaetime separation and legal co
insurance recovery and environmental reserve adgrds. Pro Forma Net Income is defined as net iecadjusted net of tax for narast
impairment charges, ortene separation and legal costs, insurance recpegnyironmental reserve adjustments and for taxetisnfron
the reversal of reserve related to the taxabilitthe CBPC.
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RAYONIER

Advanced Materials

For Immediate Release NEWS RELEASE

Contacts:
Media Russell Schweiss 904-357-9158
Investors Beth Johnson 904-357-9136

Rayonier Advanced Materials Announces Strategic Regsitioning

» Improves cost position at Jesup, Georgia fa
* Reduces cellulose specialties capacity by 190,606 or 28 perce

* Reinvigorates commitment to fluff products with aajy increase of 11 perct

Jacksonville, Fla., July 30, 201%Rayonier Advanced Materials Inc. (NYSE:RYAM) annoad today a $25 million investment to be
align assets to current market conditions, impraperating efficiency and increase commodity thrqugh

In response to the persistent imbalance of supplydemand in the cellulose specialties marketChmpany will reconfigure its as:
base to modify its 190,000 ton lde at the Jesup plant for the permanent prodnatib commodity products, specifically fluff a
viscose. Certain assets that were installed orCtfiee during the cellulose specialties expansioh lve repositioned to the Aine tc
replace less efficient equipment. Upon completiothe first quarter of 2016, the Compasmpverall cellulose specialties capacity wil
reduced by 190,000 tons, or 28 percent, whileritsual fluff and viscose production capacity wiltirase by approximately 11 perc
to 245,000 tons annually. The Company's strategpositioning is expected to reduce costs by apprately $14 million annually,
part driven by a reduction of 43 manufacturing poss, and requires a one-time, non-cash waffesf $28 million related to abandor
assets.

"In light of our asset optimization initiatives thiaalance our capacity with our existing sales m@uwe are demphasizing cellulo:
specialties volume growthgaid Paul Boynton, Chairman, President and Chiefchtive Officer. "As a result, we will be focused
exceeding the expectations of our cellulose sp@Esatustomers, making lortigfm commitments to our fluff customers, drivinggth
through innovation and improving profitability assour asset base.”

Boynton noted that, despite reducing capacity,Gbenpany remains fully committed to serving its glelbe specialties customers
evidenced by its investment in its three statehefdrt production lines, including the enhancedng:1“Today's announcement will n
alter our ability to provide our customers with thigh-quality products, superior technical support, aeclsity of supply that are critic
to their operations,” said Boynton.

More information regarding RYAM's strategic repasiting can be found on its websitevw.rayonieram.conunder presentations in




investor section.
About Rayonier Advanced Materials

Rayonier Advanced Materials is the leading globapgier of higl-purity, cellulose specialties natural polymers fitve chemic:
industry. Working closely with its customers, tlenfpany engineers natural polymeric chemical ch&insreate dozens of customi
highpurity performance fibers at its plants in Floridand Georgia. Rayonier Advanced Materials' intelledt property an
manufacturing processes have been developed ovged&$, resulting in unique properties and veryhhgality and consistency. 1
Companys facilities can produce up to 675,000 metric tariscellulose specialties products annually for usea wide range ¢
industrial and consumer products such as filtemsmetics and pharmaceuticals. Upon completion efsthategic realignment of ass
in Jesup, the Company's facilities will have thepamty to produce approximately 485,000 tons oflubete specialties atr
approximately 245,000 tons of commodity producésarier

CORPORATE HEADQUARTERS
1301 Riverplace Boulevard Suite 2300 Jacksonville, FL 32207
904.357.4600 fax 904.357.9101 www.RayonierAM.com




Exhibit 99.2

Advanced Materials is consistently ranked amongrthgor’'s top 50 exporters and delivers products to 79 paround the worli
serving customers in 20 countries across five oemtis. More information is available aiww.rayonieram.com

Forward-Looking Statements

Certain statements in this document regarding ipatied financial, business, legal or other outcgrimetuding business and market conditions, out

and other similar statements relating to Rayonidvahced Materialsfuture events, developments or financial or opereti performance or resu

are “forward-looking statementsfiade pursuant to the safe harbor provisions oPtiheate Securities Litigation Reform Act of 1995dasther feder:

securities laws. These forward-looking statementsidentified by the use of words such as “may,Tll;iv‘should,” “expect,” “estimate,” “believe,”
“intend,” “anticipate”and other similar language. However, the absend¢beske or similar words or expressions does nonrtigat a statement is 1

forward-looking. While we believe that these forddooking statements are reasonable when madeafddeoking statements are not guarantee

future performance or events and undue relianceldhmt be placed on these statements. Althougibelieve that the expectations reflected in

forwarddooking statements are based on reasonable assumsipiie can give no assurance that these expextatitl be attained and it is possible 1

actual results may differ materially from thoseigaded by these forward-looking statements duewariety of risks and uncertainties.

Such risks and uncertainties include, but are moitdd to: competitive pressures in the marketsviich we operate; our ability to complete
described operational realignment within the plahoest and timing parameters and achieve the patex benefits; changes in cellulose specii
and commodity product supply, demand and pricirg) @mcertainties relating to general economic, joalit business, industry, regulatory and me
conditions.

Other important factors that could cause actuallte®r events to differ materially from those eegsed in forwardeoking statements that may hi
been made in this document are described or willdseribed in our filings with the U.S. Securitesl Exchange Commission, including our An
Report on Form 10-K. Rayonier Advanced MaterialBuages no obligation to update these statementpeases required by law.
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