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Part I. Financial Information

ltem 1. Financial Statements

Rayonier Advanced Materials Inc.

Condensed Consolidated Statements of Income and Cpnehensive Income

(Unaudited)

(Dollars in thousands, except per share amounts)

Net Sales
Cost of Sales
Gross Margin

Selling and general expenses

Other operating expense, net (Note 8)
Operating Income

Interest expense

Interest and miscellaneous income, net
Income Before Income Taxes

Income tax expense (Note 9)
Net Income

Earnings Per Share of Common Stock (Note 7)
Basic earnings per share
Diluted earnings per share

Dividends Declared Per Share

Comprehensive Income:
Net Income
Other Comprehensive Income

Net gain from pension and postretirement plansphatcome tax expense of $1,299 and

$477
Total other comprehensive income

Comprehensive Income

See Notes to Condensed Consolidated FinancialnStats.

Three Months Ended

March 28, 2015

March 31, 2014

221,34 243,49
184,47 188,71¢
36,87: 54,78(
12,29¢ 8,22¢
63C 3,19(
23,94¢ 43,36
9,32 —
(29 —
14,65: 43,36
4,13( 12,417
10,52: 30,94’
0.2t 0.7¢
0.2t 0.7¢
0.07 —
10,52; 30,94’
2,30¢ 83(
2,30¢ 83(
12,82¢ 31,77
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Rayonier Advanced Materials Inc.
Condensed Consolidated Balance Sheets
(Unaudited)
(Dollars in thousands)

March 28, 2015 December 31, 2014
Assets
Current Assets
Cash and cash equivalents $ 77,62. % 65,977
Accounts receivable, less allowance for doubtfgbants of $151 and $151 51,68¢ 69,26
Inventory (Note 2) 131,93 140,20¢
Deferred tax assets 8,53¢ 8,27¢
Prepaid and other current assets 31,93¢ 36,26
Total current assets 301,71t 319,99:
Property, Plant and Equipment, Gross 2,026,72! 2,010,64-
Less — Accumulated Depreciation (1,186,16) (1,167,26)
Property, Plant and Equipment, Net 840,56: 843,37"
Deferred Tax Assets 78,66¢ 78,54
Other Assets 60,90¢ 61,967
Total Assets $ 1,281,851 % 1,303,88!
Liabilities and Stockholders’ Deficit
Current Liabilities
Accounts payable $ 55,24: $ 64,69’
Current maturities of long-term debt (Note 3) 8,20 8,40(
Accrued income and other taxes 5,551 4,64%
Accrued payroll and benefits 14,17: 23,12«
Accrued interest 10,22¢ 2,68¢
Accrued customer incentives 9,16¢ 12,74:
Accrued professional services 1,87¢ 75E
Other current liabilities 6,79: 7,15¢
Dividends payable 2,95 —
Current liabilities for disposed operations (Noje 5 8,36¢ 7,241
Total current liabilities 122,55¢ 131,44!
Long-Term Debt (Note 3) 916,67! 936,41¢
Non-Current Liabilities for Disposed Operations (Nde 5) 147,36! 149,48t
Pension and Other Postretirement Benefits (Note 11) 140,45( 141,33t
Other Non-Current Liabilities 7,392 7,60¢
Commitments and Contingencies
Stockholders’ Deficit
Preferred stock, 10,000,000 shares authorized.@i $fr value, 0 issued and outstanding as of
March 28, 2015 and December 31, 2014 — —
Common stock, 140,000,000 shares authorized al $@&0Ovalue, 42,837,741 and 42,616,319 iss
and outstanding, as of March 28, 2015 and Decefthe2014, respectively 42¢ 42¢€
Additional paid-in capital 62,05° 62,08:
Accumulated deficit (13,93) (21,47¢
Accumulated other comprehensive loss (101,13¢) (103,44,
Total Stockholders’ Deficit (52,58¢) (62,41
Total Liabilities and Stockholders’ Deficit $ 1,281,851 $ 1,303,88!

See Notes to Condensed Consolidated FinancialnStats.
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Rayonier Advanced Materials Inc.

Condensed Consolidated Statements of Cash Flows

Operating Activities

(Unaudited)
(Dollars in thousands)

Three Months Ended

March 28, 2015 March 31, 2014

Net income $ 10,52: % 30,947
Adjustments to reconcile net income to cash praViole operating activities:
Depreciation and amortization 21,75: 20,64¢
Stock-based incentive compensation expense 2,66¢ 1,68¢
Amortization of capitalized debt costs 793 —
Deferred income taxes (4,21¢€) (809
Amortization of losses and prior service costs fimgnsion and postretirement plans 3,607 1,30¢
Loss from sale/disposal of property, plant and jopgint 382 532
Other 80 (161
Changes in operating assets and liabilities:
Receivables 17,57¢ (9,017
Inventories 8,27: 3,02(
Accounts payable (3,989 7,17¢
Accrued liabilities (3,349 2,35¢
All other operating activities 3,091 (2,947
Expenditures for disposed operations (1,019 —
Cash Provided by Operating Activities 56,17¢ 54,75
Investing Activities
Capital expenditures (24,540 (21,719
Other — 50¢
Cash Used for Investing Activities (24,540 (21,207
Financing Activities
Repayment of debt (20,000 —
Proceeds from the issuance of common stock 8 —
Net payments to Rayonier — (33,54¢)
Cash Used for Financing Activities (19,997 (33,54¢)
Cash and Cash Equivalents
Change in cash and cash equivalents 11,64« —
Balance, beginning of year 65,97 —
Balance, end of period $ 77,62. $ —
Supplemental Disclosures of Cash Flow Information
Cash paid during the period:
Interest $ 1,99 $ —
Income taxes $ (307 $ —
Non-cash investing and financing activities:
Capital assets purchased on account $ 11,17C ' $ 15,39(

See Notes to Condensed Consolidated FinancialnStats.
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Rayonier Advanced Materials Inc.
Notes to Condensed Consolidated Financial Statement
(Unaudited)
(Dollar amounts in thousands unless otherwise stad@

1. Basis of Presentation and New Accounting ®nouncements
Basis of Presentatio

The unaudited condensed consolidated financiaérstamts and notes thereto of Rayonier Advanced Migdnc. (‘Rayonier Advance
Materials” or the “Company”have been prepared in accordance with accountingiples generally accepted in the United StateAroérice
for interim financial information and in accordaneéh the rules and regulations of the Securitied BExchange Commission (“SEC'h the
opinion of management, these financial statemarmaates reflect all adjustments (all of which meemal recurring adjustments) necessar
a fair presentation of the results of operatioimgricial position and cash flows for the periodssgnted. These statements and notes sho
read in conjunction with the financial statementd aupplementary data included in the Company’suahiReport on Form 18-for the yea
ended December 31, 2014 , as filed with the SEC.

On June 27, 2014 , the Company was separated frenforimer parent, Rayonier Inc. (“Rayoniethrough the distribution to i
stockholders of 42,176,565 shares of common stiek “Separation”)For periods prior to the Separation, the finantifdrmation presente
consists of the performance fibers segment of Riaycend an allocable portion of its corporate cdsigether, the gerformance fibe
business”).These financial statements have been presentédhes Company and performance fibers business bad bombined for all pri
periods presented. All intercompany transactioesetiminated. The statements of income for perfmits to June 27, 201ihclude allocation
of certain costs from Rayonier related to the ofjema of the Company. These corporate adminis&atiosts were charged to the Comg
based on employee headcount and payroll costs.cdtmbined statements of income also include expatiseations for certain corpor:
functions historically performed by Rayonier and albocated to its operating segments. These altmtawere based on revenues and spt
identification of time and/or activities associateidh the Company. Management believes the metlogiied employed for the allocation
costs were reasonable in relation to the historabrting of Rayonier, but may not necessarilyrigkcative of costs had the Company oper
on a standxlone basis during the periods prior to the Sefarahor what the costs may be in the future. Tdsuits of operations for peric
prior to June 27, 2014 are not necessarily indieatir predictive of the results to be expectederpost-spin Company.

New or Recently Adopted Accounting Pronouncen

In April 2015, the Financial Accounting StandardsaBl issued Accounting Standards Update (“ASU”) R015-03,Simplifying th
Presentation of Debt Issuance Cc. The update requires debt issuance costs relatedecognized debt liability to be presented althlanc
sheet as a direct deduction from the carrying amoftithe debt liability. It is effective for fiscalears beginning after December 15, 2015
early adoption permitted. The Company is curreetigluating the impact of this standard on its cbdated financial statements.

Subsequent Events

Events and transactions subsequent to the baldmeet date have been evaluated for potential retogrand disclosure througfiay 1
2015, the date these financial statements weliéabl@ato be issued. No subsequent events warigdistiosure were identified.




Table of Contents

Rayonier Advanced Materials Inc.
Notes to Condensed Consolidated Financial StatementContinued)
(Unaudited)
(Dollar amounts in thousands unless otherwise stad@

2. Inventory

As of March 28, 2015 and December 31, 2014 , theg@my’s inventory included the following:

March 28, 2015 December 31, 2014
Finished goods $ 112,91t $ 120,22:
Work-in-progress 3,42¢ 2,41¢
Raw materials 13,15( 14,67(
Manufacturing and maintenance supplies 2,441 2,90(
Total inventory $ 131,93 $ 140,20¢
3. Debt
The Company’s debt consisted of the following:
March 28, 2015 December 31, 2014
Term A-1 Loan Facility borrowings maturing throug@19 at a variable interest rate of
1.67% (a) $ 87,73t $ 106,97.
Term A-2 Loan Facility borrowings maturing througb21 at a variable interest rate of
1.25% (b) 287,14t 287,84
Senior Notes due 2024 at a fixed interest rate 5% 550,00 550,00(
Total debt 924,88 944,81t
Less: Current maturities of long-term debt (8,207%) (8,400
Long-term debt $ 916,67 $ 936,41t

(&) The Term A-1 Loan includes an unamortizedasdiscount of approximately $0.2 million at Mardh 2015. Upon maturity the liabilit
will be $88.0 million .

(b) The Term A-2 Loan includes an unamortized ésdiscount of approximately $0.7 million at Mard® 2015. Upon maturity the liabilit
will be $287.8 million .

During the first quarter of 2015 , the Company m&#e.0 millionin principal debt repayments on the Term Loan Ra&sl There were r
other significant changes to the Company’s outstandebt as reported in Note 6 Bebtof the Company’s 2014 Annual Report on Form 1(
K.

Principal payments due during the next five yeaus thereafter are as follows:

Remaining 2015 $ 6,30(
2016 8,40(
2017 9,77¢
2018 11,15(
2019 66,12¢

Thereaftel 824,05(



Total principal payments $ 925,80(




Table of Contents

Rayonier Advanced Materials Inc.
Notes to Condensed Consolidated Financial StatementContinued)
(Unaudited)
(Dollar amounts in thousands unless otherwise stad@

4, Fair Value Measurements

The following table presents the carrying amoustjneated fair values and categorization under #ie Vfalue hierarchy for financi
instruments held by the Company at March 28, 20ib Recember 31, 2014using market information and what managemenebe$ to b
appropriate valuation methodologies:

March 28, 2015 December 31, 2014

Carrying Carrying

Amount Fair Value Amount Fair Value
Asset (liability) Level 1 Level 2 Level 1 Level 2
Cash and cash equivalents $ 77,62 $ 77,62: $ — $ 65977 $ 65,977 $ =
Current maturities of long-term debt (8,207 — (8,400 (8,400 — (8,400
Fixed-rate long-term debt (550,000 — (471,62Y (550,000 — (453,06)
Variable-rate long-term debt (366,67 — (367,400 (386,419 — (387,400

The Company uses the following methods and assongin estimating the fair value of its financiasiruments:
Cash and cash equivalents The carrying amount is equal to fair market value

Debt— The fair value of fixed rate debt is based upontgdionarket prices for debt with similar terms analtumities. The variab
rate debt adjusts with changes in the market tladeefore the carrying value approximates fair galu

5.  Liabilities for Disposed Operations

An analysis of the liabilities for disposed opevas follows:

March 28, 2015

Balance, beginning of period $ 156,72
Expenditures charged to liabilities (1,019
Increase to liabilities 15

Balance, end of period 155,73:
Less: Current portion (8,36€)

Non-current portion $ 147,36t

In addition to the estimated liabilities, the Comypds subject to the risk of reasonably possiblditamhal liabilities in excess of tl
established reserves due to potential changesréanastances and future events, including, withauttation, changes to current laws
regulations; changes in governmental agency peedordirection, philosophy or enforcement policiedevelopments in remediati
technologies; increases in the cost of remediatiperation, maintenance and monitoring of its diguboperations sites; changes in the vol
nature or extent of contamination to be remediatethonitoring to be undertaken; the outcome of tiaons with governmental agencies
non-governmental parties; and changes in accountites or interpretations. Based on informationilatée as of March 28, 2015 the
Company estimates this exposure could range uppgmaimately $64.1 million although no assurances can be given that thisiainall not
be exceeded given the factors described above eTaential additional costs are attributable wesa of the above sites and other applic
liabilities. Further, this estimate excludes readiy possible liabilities which are not currenttimable primarily due to the factors discus
above.



Subject to the previous paragraph, the Compang\esi established liabilities are sufficient forlmble costs expected to be incurred
the next 20 years with respect to its disposed aijpers. However, no assurances are given theybilsufficient for the reasons descri
above, and additional liabilities could have a matadverse effect on the Company’s financial fposj results of operations and cash flows.
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Rayonier Advanced Materials Inc.
Notes to Condensed Consolidated Financial StatementContinued)
(Unaudited)
(Dollar amounts in thousands unless otherwise stad@

6.  Accumulated Other Comprehensive Loss

Accumulated Other Comprehensive Loss was compasétk following:

Three Months Ended

Unrecognized components of employee benefit planget of tax March 28, 2015 March 31, 2014

Balance, beginning of period $ (203,449 $ (39,699
Amounts reclassified from accumulated other comgmelve loss (a) 2,30¢ 83C

Balance, end of period $ (101,130 $ (38,869

(a) These accumulated other comprehensive losp@oents are included in the computation of netopkei pension cost. See Note 43
Employee Benefit Plarfor additional information.

7.  Earnings Per Share of Common Stock

On June 27, 2014 , 42,176,56Bares of our common stock were distributed to Ri@ysshareholders in conjunction with the Separe
For comparative purposes, and to provide a morenmgful calculation of weightedverage shares outstanding, we have assumed thisi
to be outstanding as of the beginning of each fepitor to the Distribution presented in the cadtign of weightedaverage shares. Prior
separation, there were no dilutive shares sinc€trapany had no outstanding equity awards.

The following table provides details of the caldidas of basic and diluted earnings per share:

Three Months Ended

March 28, 2015 March 31, 2014

Net income $ 10,52: $ 30,947
Shares used for determining basic earnings pee sifarommon stock 42,186,13 42,176,56

Dilutive effect of:

Stock options 4,94¢ —

Performance and restricted shares 13,69¢ —
Shares used for determining diluted earnings paresbf common stock 42,204,77. 42,176,56

Basic earnings per share (not in thousands) $ 02t $ 0.7:

Diluted earnings per share (not in thousands) $ 028 § 0.7¢

Anti-dilutive shares excluded from the computatidrdiluted earnings per share:

Three Months Ended

March 28, 2015 March 31, 2014
Stock options 384,11: —
Restricted stock 351,99! —

Total 736,10° —
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Rayonier Advanced Materials Inc.
Notes to Condensed Consolidated Financial StatementContinued)
(Unaudited)
(Dollar amounts in thousands unless otherwise stad@

8.  Other Operating Expense, Net

Other operating expense, net was comprised ofdfl@nfing:

Three Months Ended

March 28, 2015 March 31, 2014
Loss on sale or disposal of property, plant andpsgent $ 382 % 532
One-time separation and legal costs — 2,76¢
Miscellaneous expense (income) 24¢ (10¢)
Total $ 63C $ 3,19(

9. Income Taxes

The provision for income taxes for periods priorJtme 27, 2014, the date of the Separation fronoRay, has been computed as if
Company were a stand-alone company.

The Company’s effective tax rate for the first qaanf 2015 was 28.2 percent compared with 28.6efor the corresponding period
2014 . For both periods, the effective tax ratdedsf from the federal statutory rate of 35.0 perqaimarily due to the manufacturing -
deduction and state tax credits.

10. Incentive Stock Plans

The Company’s total stock based compensation d¢osliiding allocated amounts, for the three monthded March 28, 201%&nc
March 31, 2014 was $2.7 million and $1.7 milliaespectively.

During the first quarter of 2015, performance shapanted in 2012 were cancelled as the Companpatidneet the performance crite
for payout on these shares. The cancellation aftlsbares resulted in an excess tax deficit of iilion .

The Company also made new grants of restrictedpanirmance shares to certain employees durindidtequarter of 2015. The 20
restricted shares vest over three to fpears. The 2015 performance share awards are negaagainst an internal return on invested cz
target and, depending on performance against tigetiathe awards will payout between 0 and 200 grerof target. The total number
performance shares earned will be adjusted up wnd®b percent for certain participants, based on stock pricégomance relative to a pe
group over the term of the plan, which would resul final payout range of 0 to 250 percent .
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Rayonier Advanced Materials Inc.
Notes to Condensed Consolidated Financial StatementContinued)
(Unaudited)
(Dollar amounts in thousands unless otherwise stad@

The following table summarizes the activity on @@mpany’s incentive stock awards as of March 28520

Performance-Based

Stock Options Restricted Stock Performance Shares Restricted Stock

Weighted Weighted Weighted Weighted

Average Average Average Average
Exercise Grant Date Grant Date Grant Date

Options Price Awards Fair Value Awards Fair Value Awards Fair Value
Outstanding at December 31, 2014 466,01! $ 31.7¢ 145,08! $ 41.6¢ 47977 $ 42.27 143,36¢ $ 40.52
Granted — — 218,37: 22.47 214,40: 17.51 — —
Forfeited (4,580) 38.31 — — — — — —
Exercised or settled (460) 17.3¢ — — — — — —
Expired or cancelled (2,407 24 .9t — — (47,977 42.2] — —
Outstanding at March 28, 2015 458,57. % 31.71 363,45t % 30.1: 214,40. $ 17.51 143,36¢ $ 40.52

On March 23, 2015, the Company converted the $4lllom fixed value retention award granted to the Chiekditive Officer il
connection with the Compars/'separation from Rayonier from a stock settledrdwa a cash settled award. As such, the awardhailie ni
dilutive effect on the Company’s stock. All othégrsficant terms remain unchanged.

11. Employee Benefit Plans

The Company has a qualified noantributory defined benefit pension plan coveregsignificant majority of its employees and
unfunded plan that provides benefits in excessradumnts allowable in the qualified plans under aurtex law. Both the qualified plan and
unfunded excess plan are closed to new particip&ntployee benefit plan liabilities are calculatesing actuarial estimates and manage
assumptions. These estimates are based on histofmanation, along with certain assumptions abfuitire events. Changes in assumpti
as well as changes in actual experience, coulceddgsestimates to change.

The net pension and postretirement benefit coastshéive been recorded are shown in the followibteta

Pension Postretirement
Three Months Ended Three Months Ended

Components of Net Periodic Benefit Cost March 28, 2015 March 31, 2014 March 28, 2015 March 31, 2014
Service cost $ 1,492 $ 55 $ 205 % 157
Interest cost 3,807 1,94¢ 231 15z
Expected return on plan assets (5,809 (3,319 — —
Amortization of prior service cost 18¢ 292 4 4
Amortization of losses 3,35¢ 1,02: 127 125
Amortization of negative plan amendment — — (70) (139

Total net periodic benefit cost $ 303 $ 50§ 497 $ 302

The Company does not have any mandatory pensidnilmation requirements and does not expect to naalyediscretionary contributio
in 2015 .
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Rayonier Advanced Materials Inc.
Notes to Condensed Consolidated Financial StatementContinued)
(Unaudited)
(Dollar amounts in thousands unless otherwise stad@

12.  Contingencies

The Company is engaged in various legal actiondudling certain proceedings, and has been namea defendant in various ott
lawsuits and claims arising in the normal coursdudiness. While the Company has procured reaseratsl customary insurance cove
risks normally occurring in connection with its messes, it has in certain cases retained sometmiskigh the operation of setfsurance
primarily in the areas of workersbmpensation, property insurance and generaliligbithese other lawsuits and claims, either indlinlly ol
in the aggregate, are not expected to have a rmbagiverse effect on the Company’s financial positresults of operations or cash flows.

13. Guarantees

The Company provides financial guarantees as rediury creditors, insurance programs and variousmornental agencies. As
March 28, 2015 , the following financial guaranteese outstanding:

Maximum Potential

Financial Commitments Payment

Standby letters of credit (a) $ 27,88¢

Surety bonds (b) 55,65:
Total financial commitments $ 83,54!

(a) The letters of credit primarily provide credit swppfor surety bonds issued to comply with finah@asurance requirements relatin
environmental remediation of disposed sites. Ttterte of credit will expire during 2015 and will benewed as required.

(b) Rayonier Advanced Materials purchases surety bprnidsarily to comply with financial assurance re@mrents relating to environmer
remediation and post closure care and to provitlatecal for the Company’s workersbmpensation program. These surety bonds ex;
various dates during 2015 and 2019. They are eggddotbe renewed annually as required.

ltem 2. Management’s Discussion and Analysis of Financial @dition and Results of Operations

When we refer to “we,” “us,” “our” or “the Compariywe mean Rayonier Advanced Materials Inc. and itssotidated subsidiarie
References herein to “Notes to Financial Staterfiergfer to the Notes to the Condensed Consolidatedri€ial Statements of Rayor
Advanced Materials Inc. included in Item 1 of tRisport.

The Management’s Discussion and Analysis of Firelr@ondition and Results of Operations (“MD&AY intended to provide a reade
our financial statements with a narrative from pegspective of management on our financial conujtresults of operations, liquidity,
certain other factors which may affect future resuOur MD&A should be read in conjunction with th@14 Annual Report on Form Xanc
information contained in our subsequent Form 8-dfid other reports to the U.S. Securities and Exgh&ommission (the “SEC”).

Note About Forward-Looking Statements

Certain statements in this document regarding ipatied financial, business, legal or other outcqniesluding business and mar
conditions, outlook and other similar statementtiy to Rayonier Advanced Material§iture events, developments or financia
operational performance or results, are “forwamking statementsinade pursuant to the safe harbor provisions ofRteate Securitie



Litigation Reform Act of 1995 and other federal weiies laws. These forwarddoking statements are identified by the use ofds@uch &
“may,” “will,” “should,” “expect,” “estimate,” “beleve,” “intend,” “anticipate”and other similar language. However, the absendbesfe ¢
similar words or expressions does not mean a setenms not forward-looking. While we believe thefseward{ooking statements &
reasonable when made, forwdaking statements are not guarantees of futurtopeance or events and undue reliance should npldme(
on these statements. Although we believe the eapiens

" ou
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reflected in any forwartboking statements are based on reasonable assmspive can give no assurance these expectatidinsenattaine
and it is possible actual results may differ matbrifrom those indicated by these forwdeaking statements due to a variety of risks
uncertainties. The factors contained in Item 1ARisk Factorsn our Annual Report on Form 1;among others, could cause actual resu
events to differ materially from the Company’s bistal experience and those expressed in forwaohlihg statements made in this document.

Forward-looking statements are only as of the dla¢y are made, and the Company undertakes no dutpdate its forwardboking
statements except as required by law. You are edytsowever, to review any further disclosures aeehmade or may make in our filings
other submissions to the SEC, including those amBd.0-Q, 10-K, 8-K and other reports.

Business

Rayonier Advanced Materials is a leading manufactoef highvalue cellulose products with production facilitiesJesup, Georgia a
Fernandina Beach, Florida, which have a combinetialrcellulose specialties production capacitypgdraximately 675,000 metric tons. Th
products are sold throughout the world to compafesuse in various industrial applications andproduce a wide variety of produc
including cigarette filters, foods, pharmaceutictdstiles and electronics.

The Company’s primary products consist of the feift:

Cellulose specialtieare primarily used in dissolving chemical applioas that require a highly purified form of cellubosThe Compar
concentrates on producing the purest, most techiualtly-demanding forms of cellulose specialties produsiish as cellulose acetate and
purity cellulose ethers, and is a leading supmiféhese products.

Commodity productaire usedor viscose and absorbent materials applicatiormni@odity viscose is a raw material required for
manufacture of viscose staple fibers which are usedoven applications such as textiles for cloghend other fabrics, and in navever
applications such as baby wipes, cosmetic and pafsdpes, industrial wipes and mattress tickingsérbent materials, typically referred tc
fluff fibers, are used as an absorbent medium dpets such as disposable baby diapers, feminigég products, incontinence pe
convalescent bed pads, industrial towels and wapelsnon-woven fabrics.

Basis of Presentation

On June 27, 2014 , the Company was separated fronforimer parent, Rayonier Inc. (“Rayonierthrough the distribution to i
stockholders of 42,176,565 shares of common stttk “Separation”)Prior to the Separation, financial information peted consists of t
performance fibers segment of Rayonier and an alblecportion of its corporate costs (together, “erformance fibers business”yhest
financial statements have been presented as €dmepany and performance fibers business had bawhiced for all prior periods present
All intercompany transactions are eliminated. Ttetesnents of income for periods prior to June 2, 4nclude allocations of certain co
from Rayonier related to the operations of the Canyp These corporate administrative costs weregeldaio the Company based on empl
headcount and payroll costs. The combined statesrafnihcome also include expense allocations fotage corporate functions historica
performed by Rayonier and not allocated to its afyeg segments. These allocations were based emueg and specific identification of ti
and/or activities associated with the Company. Managent believes the methodologies employed foaHlloeation of costs were reasonabl
relation to the historical reporting of Rayonieut Immay not necessarily be indicative of costs ledGompany operated on a staidre bas
during the periods prior to the Separation, nortwhe costs may be in the future. The results efajons for periods prior to June 27, 2@td
not necessarily indicative or predictive of theufessto be expected for the post-spin Company.

Critical Accounting Policies and Use of Estimates

The preparation of financial statements require®unake estimates, assumptions and judgmentstieat our assets, liabilities, reven
and expenses and disclosure of contingent assetBadilities. We base these estimates and assanmgptin historical data and trends, cul
fact patterns, expectations and other sourcesfofration we believe are reasonable. Actual resuliy differ from these estimates. For a
description of our critical accounting policiesgeskem 7 —Managemens Discussion and Analysis of Financial ConditiordaéResults «
Operationsin our 2014 Annual Report on Form 10-K.
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Results of Operations

Three Months Ended

Financial Information (in millions) March 28, 2015 March 31, 2014
Net Sales

Cellulose specialties $ 17¢ ¢ 20€

Commaodity products and other 42 37
Total Net Sales 221 242
Cost of Sales 184 18¢
Gross Margin 37 54

Selling and general expenses 12 8

Other operating expense, net 1 3
Operating Income 24 43
Interest, net 9 —
Income Before Income Taxes 15 43
Income Tax Expense 4 12
Net Income $ 11 % 31
Other Data
Sales Prices ($ per metric ton)

Cellulose specialties $ 1667 $ 1,82

Commaodity products 68€ 68¢
Sales Volumes (thousands of metric tons)

Cellulose specialties 107 112
Commaodity products 58 50
Gross Margin % 16.7% 22.2%
Operating Margin % 10.€% 17.7%
Effective Tax Rate % 28.2% 28.6%

Sales (in millions) Changes Attributable to:

Three Months Ended March 31, 2014 Price Volume/Mix March 28, 2015

Cellulose specialties $ 20€ $ @a7n $ (10 $ 17¢

Commodity products and other 37 — 5 42
Total Sales $ 24t % (17 $ ®) $ 221

For the three months ended March 28, 20ttal sales decreased $22 million, or approxily@epercent, primarily due to lower cellulc
specialties prices as a result of the annual prégmtiations and lower cellulose specialties volsighge to the timing of sales.

12
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Operating Income (in millions) Changes Attributable to (a):

Volume / Sales
Three Months Ended March 31, 2014 Price Mix Cost March 28, 2015
Operating Income $ 43 3 @an $ — % 2 $ 24
Operating Margin % 17.% (6.2% 0.2% (0.9% 10.9%

(a) Computed based on contribution mar

For the three month period ending March 28, 20&perating income and margin percentage declid€dndillion and 7 percentage poi
versus prior year. The decline is primarily dudawer cellulose specialties prices as a resulthefannual price negotiations. Lower cellu
specialties volumes were offset by increased conijmamlumes and improved commaodity profitability.p€rating income was negativ
impacted by higher selling and general expenses @sult of being an independent, public compary ligher professional fees incur
during the period.

I nterest Expense/l ncome and | ncome Tax Expense

Interest expense was $ 9 million in the first qeiadf 2015 due to debt issued by the Company is¢itend quarter of 2014. See Note-3
Debtfor additional information.

Our effective tax rate for the first quarter of 80das 28.2 percent , compared with 28.6 percenthicorresponding period of 201&0l
both periods, the effective tax rate differs frdme federal statutory rate of 35 percent primarilg db the manufacturing tax deduction and
tax credits. See Note 9 Hacome Taxes

Liquidity and Capital Resources

Our operations have historically produced stab&hdbws, which is our primary source of liquidiyd capital resources. We believe
cash flows and availability under our revolvingditdacility, as well as our ability to access tepital markets, if necessary or desirable,
be adequate to fund our operations and anticipatagiterm funding requirements, including capital exgends, dividend payments, defir
benefit plan contributions and repayment of debtumitées.

Our debt agreements contain various customary @mtenAt March 28, 2015 , we were in compliancénaill covenants. Our debt’s non-
guarantors had no assets, revenues, covenant EBboFDabilities.

A summary of liquidity and capital resources iswhdelow (in millions of dollars):

March 28, 2015 December 31, 2014
Cash and cash equivalents (a) $ 7€ % 66
Availability under the Revolving Credit Facility Xb 222 222
Total debt (c) 92t 94t
Stockholders’ deficit (53 (62
Total capitalization (total debt plus equity) 872 88:¢
Debt to capital ratio 10€% 107%

(a) Cash and cash equivalents consisted of cash, nmaget deposits, and time deposits with originalurities of 90 days or les



(b) Availability under the revolving credit fadiiis reduced by stankly letters of credit of approximately $28 milli

(c) See Note 3 —Pebtfor additional informatior
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Cash Flows (in millions of dollars)

The following table summarizes our cash flows froperating, investing and financing activities foe three months ended:

Cash provided by (used for): March 28, 2015 March 31, 2014

Operating activities $ 56 $ 55
Investing activities (24) (22)
Financing activities (20 (34)

Cash provided by operating activities increasedndilon primarily due to a decrease in working dapbffset by lower operating results.
Cash used for investing activities increased $8anidue to higher capital expenditures.

Cash used for financing activities decreased $1lHomidue to net payments to the Companformer parent, Rayonier. The decrea:
partially offset by $20 million in debt repayments.

Performance and Liquidity Indicators

The discussion below is presented to enhance #oers understanding of our operating performatigaidity, ability to generate ca
and satisfy rating agency and creditor requiremenités information includes the following measusfinancial results: Earnings beft
Interest, Taxes, Depreciation and Amortization (TEBA”), Pro Forma EBITDA and Adjusted Free Cash Flow. Thesmsures are r
defined by U.S. Generally Accepted Accounting Aples (“GAAP”) and the discussion of EBITDA and Adjusted Free Caklw is no
intended to conflict with or change any of the GAARclosures described above. Management constlese measures, in additior
operating income, to be important to estimate thierprise and stockholder values of the Compang, fan making strategic and operat
decisions. In addition, analysts, investors andlitves use these measures when analyzing our apgnagrformance, financial condition &
cash generating ability. Management uses EBITDA Bral Forma EBITDA as performance measures and fatjuBree Cash Flow a
liquidity measure.

EBITDA is defined by SEC rule. Pro Forma EBITDAdsfined by the Company as EBITDA before dime separation and legal co
EBITDA and Pro Forma EBITDA are not necessarilyidative of results that may be generated in fupesgods. Below is a reconciliation
Net Income to EBITDA for the respective periodsttiillions of dollars):

Three Months Ended

Net Income to EBITDA Reconciliation March 28, 2015 March 31, 2014
Net Income $ 11 % 31
Interest, net 9 —
Income tax expense 4 12
Depreciation and amortization 22 21
EBITDA 46 64
One-time separation and legal costs — 3
Pro Forma EBITDA 46 67

EBITDA and Pro Forma EBITDA for the three monthsled March 28, 2018ecreased from the prior year periods primarily tulwel
operating results.

Adjusted Free Cash Flow is defined as cash provimedperating activities adjusted for capital exglijrres excluding strategic capi
Adjusted Free Cash Flow, as defined by the CompareynonGAAP measure of cash generated during a periodhikiavailable for divider
distribution, debt reduction, strategic acquisiicaand repurchase of the Compangbmmon stock. Adjusted Free Cash Flow for theetu



quarter is not necessarily indicative of the AdjalsFree Cash Flow that may be generated in futeniegs.
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Below is a reconciliation of Cash Flow from Openat to Adjusted Free Cash Flow for the respecter@gds (in millions of dollars):

Three Months Ended

Cash Flow from Operations to Adjusted Free Cash Fiy Reconciliation March 28, 2015 March 31, 2014
Cash flow from operations $ 56 $ 55
Capital expenditures (a) (249 (22)
Adjusted Free Cash Flow $ 32 % 33
Cash used for investing activities $ 249) $ (22)
Cash used for financing activities $ (20) $ (39)

(a) Capital expenditures exclude strategic capital pdjtares which are deemed discretionary by managen$trategic capital totaled
million for the three months ended March 28, 208#rategic capital totaled $1 million for a land'ghase near the Jesup plant for ttiree
months ended March 31, 2014 .

Adjusted Free Cash Flow increased slightly overghier year due to a decrease in working capitédetfby lower operating results ¢
higher capital expenditures.

Contractual Financial Obligations and Off-Balance ®ieet Arrangements

We have no material changes to the Contractualngiah Obligations table as presented in Item 7Management's Discussion ¢
Analysis of Financial Condition and Results of Gaemsof our 2014 Annual Report on Form 10-K. See Note-1&uaranteedor details ol
our letters of credit and surety bonds as of M&8h2015 .

Outlook

Despite the expected lower cellulose specialtidsres in the first quarter, we are off to a goaattsin 2015 driven by our cost reduct
and continuous improvement initiatives. Based onparformance to date, we believe we will realine goal of runrate savings approachi
$40 million and capture a significant portion oé$e savings in 2015. This progress, coupled withréble input costs, specifically for cert
chemicals and energy, allows us to raise our EBITgdilance for 2015 to $210 to $225 million.

Capital expenditures in 20E5e expected to range between $75 million and $8idm of that, $15 to $20 million is for the beil MACT
with the remainder being allocated to maintenamazkrdagh+eturn cost reduction projects. We expect our 28fféctive tax rate to be betwe
33 and 34 percent.

Our full year 201%performance is and will be subject to a numbeiisif variables and uncertainties, including thosewa$sed under Iten
— Management’s Discussion and Analysis of Financiahdition and Results of Operationrs Note About Forward Looking Statemeanfghis
Form 10-Q and Item 1A —Risk Factorsof our Annual Report on Form 10-K.

ltem 3. Quantitative and Qualitative Disclosures About Market Risk



Market and Other Economic Risks

We are exposed to various market risks, primaritgnges in interest rates and commodity prices. @jective is to minimize tt
economic impact of these market risks. We may eswatives in accordance with policies and procedwapproved by the Audit Committee
our Board of Directors. Any such derivatives wolld managed by a senior executive committee whagmmsibilities include initiatin
managing and monitoring resulting exposures. Wanaloenter into financial instruments for trading speculative purposes. Aarch 28
2015, we had no derivatives outstanding.
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Cyclical pricing of commodity market paper pulpose of the factors which influences prices in theaabent materials and commo
viscose product lines. Our cellulose specialty potsf prices are based on market supply and demand andoarcorrelated to commod
paper pulp prices. In addition, a majority of oetlulose specialty products are under Idagn volume contracts that extend through 20:
2017. The pricing provisions of these contractssaten the fourth quarter in the year prior to shgoment.

As of March 28, 2015 we had $367 million of lotegm variable rate debt which is subject to interate risk. At this borrowing level,
hypothetical ongsercentage point increase/decrease in interess vedelld result in a corresponding increase/decredsspproximately $
million in interest payments and expense over snbath period. Our primary interest rate exposurezanable rate debt results from char
in LIBOR.

The fair market value of our lortgrm fixed interest rate debt is also subject terist rate risk. However, we intend to hold mdsbw
debt until maturity. The estimated fair value of fixed-rate debt at March 28, 20%&s $472 million compared to the $550 million pipad
amount. We use quoted market prices to estimatéathealue of our fixed-rate debt. Generally, fag market value of fixedate debt wil
increase as interest rates fall and decreaseass$htrates rise. A hypothetical opercentage point increase/decrease in prevailiegdst rate
at March 28, 2015 would result in a correspondiagrelase/increase in the fair value of our fixed-dabt of approximately $32 million.

We may periodically enter into commodity forwardntracts to fix some of our fuel oil and natural gasts. Such forward contra
partially mitigate the risk of a change in margiesulting from an increase or decrease in thesggrmsts. At March 28, 2015we had n
fuel oil or natural gas forward contracts outstagdi

Item 4. Controls and Procedures

Disclosure Controls and Procedures

Our management is responsible for establishing radhtaining adequate disclosure controls and presd Disclosure controls &
procedures (as defined in Rule 13a-15(e) undeBdwirities Exchange Act of 1934 (the “Exchange Pctire designed with the objective
ensuring that information required to be disclosedeports filed under the Exchange Act, such &s darterly report on Form 1Q; is (1
recorded, processed, summarized and reported wiltlgntime periods specified in the SEQules and forms and (2) accumulated
communicated to our management, including our Chiefcutive Officer and Chief Financial Officer, agpropriate to allow timely decisic
regarding required disclosure.

Because of the inherent limitations in all contsgstems, no control evaluation can provide absasseirance all control exceptions
instances of fraud have been prevented or detextea timely basis. Even systems determined to fextafe can provide only reasona
assurance their objectives are achieved.

Based on an evaluation of our disclosure contnots@ocedures as of the end of the period coveyddib quarterly report on Form 1Q;
our management, including the Chief Executive @ffiand Chief Financial Officer, concluded the desémd operation of the disclos
controls and procedures were effective as of Mag;i2015 .

During the quarter ended March 28, 2015 , based tip® evaluation required by paragraph (d) of SE@®R3a15, there were no chang
in our internal control over financial reportingatiwould materially affect or are reasonably likedymaterially affect our internal control o
financial reporting.
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Partll.  Other Information

ltem 1. Legal Proceedings

We are engaged in various legal actions and haea hamed as a defendant in various other lawsndsckims arising in the norn
course of business. While we have procured reasoraatd customary insurance covering risks normadigurring in connection with o
businesses, we have in certain cases retained rsekitbrough the operation of self-insurance, priiyan the areas of workergompensatiol
property insurance and general liability. In ouindgn, these and other lawsuits and claims, eithdividually or in the aggregate, are
expected to have a material adverse effect on timep@ny’s financial position, results of operationsash flows.

Altamaha Riverkeeper Litigation- Jesup Plantin November 2013, we received a “sixty day letfieoin lawyers representing a ngnefit
environmental organization, the Altamaha Riverkeepe the letter, the Altamaha Riverkeeper threatkto file a citizen suit against us
permitted under the federal Clean Water Act and3hergia Water Quality Control Act due to what kbiter alleges to be ongoing violation:
such laws, if we do not correct such violationshivit60 days of the date of the letter. The allegetirelate to the color and odor of trei
effluent discharged into the Altamaha River by desup, Georgia plant.

On March 26, 2014, we were served with a complaiaptionedAltamaha Riverkeeper, Inc. v. Rayonier Inc. anddRar Performanc
Fibers LLC, which was filed in the U.S. District Court foretisouthern District of Georgia. In the complaihg Altamaha Riverkeeper alleg
among other things, violations of the federal Clgéater Act and Georgia Water Quality Control Aatgligence and public nuisance, rela
to the permitted discharge from the Jesup plané plants treated effluent is discharged pursuant to a pessued by the Environmen
Protection Division of the Georgia Department otiNal Resources (referred to as the “EPR@9,well as the terms of a consent order en
into in 2008 (and later amended) by EPD and us.cimeplaint seeks, among other things, injunctiiefilemonetary damages, and attorneys
fees and expenses. The total amount of monetaef baling sought by the plaintiff cannot be detered at this time.

On March 31, 2015, our motion for summary judgmeas granted by the court, with respect to the Cater Act and Georgia Wa
Quality Control Act claims. State law claims forlghic nuisance and negligence were also dismissedack of jurisdiction, without prejudic
The Altamaha Riverkeeper has filed a notice of apmé the courts summary judgment order. We will continue to ddfeghis lawsui
vigorously.

Item 1A. Risk Factors

There have been no material changes to the rigkriadisclosed in our Annual Report on Form 10-keaRe refer to Iltem 1A —Risk
Factorsin our Form 10-K for a discussion of risks to whimlr business, financial condition, results of a@gpiens and cash flows are subject.

17




Table of Contents

Iltem 2.  Unregistered Sales of Equity Securities and Use Bfoceeds

Issuer Purchases of Equity Securities

The following table provides information regardiogr purchases of Rayonier Advanced Materials comstock during the quarter enc
March 28, 2015 :

Maximum Number of

Total Number of Shares Shares that May Yet Be
Total Number of ; Purchased as Part of Publicly Purchased Under the Plans
Shares Average Price A d Pl P P
Period Purchased (a)  Paid per Share ~~NNounced Flans or Frograms or Frograms
January 1 to January 31 — — — —
February 1 to February 28 — — — —
March 1 to March 28 56¢ ¢ 19.0( = —
Total 56¢ -

(a) Repurchased to satisfy the minimum tax withholdieguirements related to the vesting of restrictedksunder the Rayonier Advanc
Materials Incentive Stock Plan.
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Iltem 6.  Exhibits

10.1 Rayonier Advanced Materials Inc. IncentivecBtPlan, as amended effective January 1, 2016* Filed herewith
10.2 Amendment dated March 23, 2015 to Agreemeiwden Rayonier Advanced Materials Inc. and Paul

G. Boynton Regarding Retention Award* Filed herewith
10.3 Rayonier Advanced Materials Inc. Executiveesance Pay Plan, as amended effective January 1,

2016* Filed herewith
31.1 Chief Executive Officer’s Certification Puesu to Rule 13a-14(a)/15d-14(a) and pursuant téicec

302 of the Sarbanes-Oxley Act of 2002 Filed herewith
31.2 Chief Financial Officer’'s Certification Puesu to Rule 13a-14(a)/15d-14(a) and pursuant t6i&e802

of the Sarbanes-Oxley Act of 2002 Filed herewith
32 Certification of Periodic Financial Reports l@én&ection 906 of the Sarbanes-Oxley Act of 2002 Furnished herewith

101 The following financial information from ouru@rterly Report on Form 10-Q for the fiscal quarter
ended March 28, 2015, formatted in Extensible BessrReporting Language (“XBRL"), includes:
(i) the Condensed Consolidated Statements of In@meComprehensive Income for the Three Months
Ended March 28, 2015 and March 31, 2014; (ii) tb@densed Consolidated Balance Sheets as of
March 28, 2015 and December 31, 2014; (iii) the damsed Consolidated Statements of Cash Flows for
the Three Months Ended March 28, 2015 and Marct2@14; and (iv) the Notes to Condensed
Consolidated Financial Statements Filed herewith

*Management contract or compensatory plan.

19




Table of Contents

Signature

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causidréport to be signed on its behall
the undersigned thereunto duly authorized.

Rayonier Advanced Materials Inc.
(Registrant)

By:
/sl FRANK A. R UPERTO

Frank A. Ruperto

Chief Financial Officer and

Senior Vice President, Finance and Strategy

(Duly Authorized Officer and Principal Financial fifer)

Date: May 1, 2015
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EXHIBIT 10.1

RAYONIER ADVANCED MATERIALS INC.
INCENTIVE STOCK PLAN

1. Purpose

The purpose of the Rayonier Advanced Materials Incentive Stock Plan is to attract and retain higilalifiec
employees and directors, to motivate and rewartbpeance that will lead to sustained increaseshareholder valu
and to assume certain awards granted under equitpensation plans of Rayonier Inc. The Plan fugtlogportunitie
for share ownership by our employees in order ¢oeiase their proprietary interest in Rayonier AcheghMaterials an
as a result, their interest in our long-term sus@e®l their commitment to creating shareholderezalu

2. Definitions
When used herein, the following terms shall haeeitidicated meaning:
“Act” means the Securities Exchange Act of 1934.

“Award” means an award granted to any Key Employee in dance with the provisions of the Plan in the f
of Options, Rights, Performance Shares, Restri@tatk, Restricted Stock Units or any combinationtlud
foregoing.

“Award Agreement’means the written agreement or document, includiegtronic communication, evidenc
each Award granted to a Key Employee under the.Plan

“Beneficiary” means the estate of a Key Employee or such otheeficeary or beneficiaries lawfully designa
pursuant to Section 10 to receive the amount,yif payable under the Plan upon the death of a Kepl&yee.

“Board” means the Board of Directors of the Company
“Change in Control” has the meaning set forth iotleas 9(e) and 9A(c).

“Code” means the Internal Revenue Code of 1986, as noefféct or as hereafter amended. (All citation
sections of the Code are to such sections as thgyfnrom time to time be amended or renumbered.)

“Committee” means the Compensation and Management Developnantniitee of the Board or such ot
committee as may be designated by the Board torasker the Plan.

“Company” means Rayonier Advanced Materials Ind i successors and assigns.
“Effective Date” has the meaning set forth in Sacti7.

“Fair Market Value”,unless otherwise indicated in the provisions of filan, means, as of any date, the clc
price for one share of Stock on the New York StBgkhange for the most recently completed tradingataif nc
sales of Stock have taken place on such date)dkmg price on the most recent date on whichrsgltirices wer
guoted, the determination to be made in the diseretf the Committee.

“GAAP” means U.S. Generally Accepted AccountingnBiples.
2
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“Incentive Stock Option” means a stock option dfiedi under Section 422 of the Code.

“Key Employee” means an employee (including any officer or direoao is also an employee) of ¢
Participating Company whose responsibilities ancisiens, in the judgment of the Committee, direetffect the
performance of the Company and its subsidiarieter@aces to the term “Key Employeesiall be read to inclu
“Non-employee Directorsin the application of Sections 3, 5, 7, 8, andr@ulgh 16 of the Plan as the context |
require in relationship to Awards to Ne@mployee Directors hereunder. Except as otherwesele determined |
the Board, a Non-employee Direct®iceasing to be a director of the Company shatitdsed in the same man
as a voluntary termination of employment by a Keyptoyee on such date.

“Non-employee Director” means a member of the Baand is not otherwise an employee of the Company.
“Option” means an Incentive Stock Option or a naldied stock option awarded under Section 5 efftan.

“Participating Company’means the Company or any subsidiary or other at#iliof the Company; provide
however, for Incentive Stock Options only, “Pargiing Companyimeans the Company or any corporation tr
the time such Option is granted qualifies as a$glibry” of the Company under Section 424(f) of @ede.

“Performance Goalstneans or may be expressed in terms of any, butimdéed to, of the following busine
criteria: (i) net income, (ii) earnings per shdr#), operating income, (iv) operating cash flow) ¢ash available fi
distribution, (vi) earnings before income taxes aegreciation, (vii) earnings before interest, sx@epreciatio
and amortization, (viii) operating margins, (ixpgtetions in operating expenses, (x) sales or retmnsales
(xi) total stockholder return, (xii) return on eti (xiii) return on total capital, (xiv) return omvested capite
(xv) return on assets, (xvi) economic value addgdij) cost reductions and savings, (xviii) increas surplus
(xix) productivity improvements, and (xx) an exaeats attainment of personal objectives with respeciny o
the foregoing criteria or other criteria such a®wgh and profitability, customer satisfaction, leeshiy
effectiveness, business development, negotiatamgséictions and sales or developing long term bssigeals. |
Performance Goal may be measured over a PerfornRRaerded on a periodic, annual, cumulative or averaasi
and may be established on a corpowitte basis or established with respect to one orenoperating unit
divisions, subsidiaries, acquired businesses, ntynmvestments, partnerships or joint ventureslegs otherwis
determined by the Committee, the Performance Guidllbe determined using GAAP consistently applieding ¢
Performance Period by no later than the earliethef date that is ninety days after the commenceroktite
Performance Period or the day prior to the datewvbich twentyfive percent of the Performance Period
elapsed.

“Performance Objectivefneans the level or levels of performance requioelet attained with respect to speci
Performance Goals in order that a Key Employeel $ledome entitled to specified rights in connectwith &
Performance Share. The
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level or levels of performance specified with redpe a Performance Goal may be established inlatesterms
as objectives relative to performance in prior @@si as an objective compared to the performanoa@for mor
peer companies or an index covering multiple congsgor otherwise as the Committee may determine.

“Performance Periodiheans the calendar year, or such other shortenget period designated by the Commi
during which performance will be measured in ortterdetermine a Key Employee’entittement to recer
payment of a Performance Share.

“Performance Share” means a performance share ad/artter Section 6 of the Plan.

“Plan” means this Rayonier Advanced Materials Inc. Ine#en8tock Plan, as it may be amended, administen
interpreted from time to time.

“Plan Year” means the calendar year.

“Retirement” means an employseseparation from service having met the age amitegaequirements that wot
have resulted in the employsebeing eligible to receive immediate retiremenbhdfgs under a Participati
Company qualified defined benefit pension plan,eitihout regard to whether or not such employeéi@pates it
such pension plan.

“Restricted Stock’'means Stock awarded under Section 7 of the Plgedub such restrictions as the Commi
deems appropriate or desirable.

“Restricted Stock Unitimeans a contractual right pursuant to an Award &ment that entitles a Key Employe:
receive shares of Stock at a future date subjestich terms and conditions as are set by the Cdeenincludin:
the attainment of time vesting criteria and/or Berfance Objectives, as provided in Section 6 aofitiie Plan.

“Restriction Period” has the meaning set forth @ctn 7 of the Plan.
“Right” means a stock appreciation right awardedannection with an option under Section 5 of tlenP
“Share Limit” has the meaning set forth in Sectiaof the Plan.

“Shareholder Approvalshall mean approval of holders of a majority of shares of Stock represented and v«
in person or by proxy at an annual or special mgetf shareholders of the Company where a quorpresent.

“Stock” means the common shares of the Company.

“Total Disability” means the complete and permanent inability of a Eeyployee to perform all of his or |
duties under the terms of his or her employment aity Participating Company, as determined by theGittee
upon the basis of such evidence, including independnedical reports and data, as the Committee
appropriate or necessary.

“Transfer Agreement Termstheans the provisions of the Employee Matters Agesdrby and between Rayor
Inc. and Rayonier Advanced Materials Inc. addregsirtain rights and obligations of the partiested to th
transfer of employees from Rayonier Inc. to the @any.
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“Voting Securities” means any securities of the @amy that vote generally in the election of diresto

3. Shares Subject to the Pla

(a) From and after the Effective Date, the totahber of shares of Stock that may be issued purdoaftvard:
under the Plan shall not exceed 4,500,000 plusitingber of shares reserved for issuance for Awandethe equit
compensation plans of Rayonier Inc. transferrethéoCompany pursuant to the Transfer Agreement 3.efime share
of Stock may be authorized, but unissued, or reeediishares of Stock. Shares may be issued in ctianewith ¢
merger or acquisition as permitted by NYSE Listenimpany Manual Section 303A.08, and such issuanak sbi
reduce the number of shares available for issuander the Plan. No more than 1,000,000 sharesamkSnay b
cumulatively available for Awards of Incentive Sto©ptions under the Plan. For any Plan Year, naviddal
employee may receive an Award of Options, Perfocaa®hares, Restricted Stock, Restricted Stock WniRights fo
more than four percent (4%) of the total numbeshares authorized under the Plan (with respeatyd<ay Employee
his or her “Share Limit”)provided that, to accommodate transition and retention Awarde, Share Limit shall n
exceed eight percent (8%) of the total number afeh authorized under the Plan in the first PlaarY€&he number
shares available in each category hereunder shallibject to adjustment as provided in SectiomI®nnection with
Stock split, Stock dividend, or other extraordinaagnsaction affecting the Stock.

(b) Subject to the above limitations, shares otkto be issued under the Plan may be made awaifednin the
authorized but unissued shares, or from sharehased in the open market. For the purpose of cangptite tote
number of shares of Stock available for future Adgaunder the Plan, shares of Stock shall be reddoreissuanc
under outstanding Performance Shares programseaméximum award level and counted against the &ong
limitations. If any Awards under the Plan are fadd, terminated, expire unexercised, are setthedaish in lieu ¢
Stock, are exchanged for other Awards or are rettom a reserve for failure to meet the maximuaygut under
program, the shares of Stock that were theretafulgect to or reserved for such Awards shall apairavailable fc
Awards under the Plan to the extent of such farfeit expiration of such Awards or so released feomeserve. An
shares that are exchanged (either actually or karstely) by optionees as full or partial paymémtthe Company ¢
the purchase price of shares being acquired thrtluglexercise of a stock option granted under tha Rill not be
available for subsequent Awards. If any sharesestiltp a Stock Award are not delivered to a Paict because su
shares are withheld for the payment of taxes oSteek Award is exercised through a reduction @frel subject to tl
Stock Award (i.e., “net exercised”r an appreciation distribution in respect of alRig paid in shares of Commr
Stock, the number of shares subject to the StoclarAvihat are not delivered to the Participant shall remai
available for subsequent issuance under the Plahelexercise price of any Stock Award is satsfiyy tenderin
shares of Common Stock held by the Participanhéeiby actual delivery or attestation), then thenbar of shares :
tendered shall not remain available for issuanckeuthe Plan.
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4. Grant of Awards and Award Agreements

(a) Subject to the provisions of the Plan, the Cae shall (i) determine and designate from timéime thos
Key Employees or groups of Key Employees to whomaAls are to be granted; (ii) determine the fornfooms o
Award to be granted to any Key Employee; (iii) detme the amount or number of shares of Stock stleeac
Award, and (iv) determine the terms and conditimiseach Award, including any Awards reflecting thward:
previously granted under equity compensation ptdrigayonier Inc. assumed by the Company pursuathtetd ransfe
Agreement Terms.

(b) The Board shall serve to administer and intdrgine Plan with respect to any grants of Awardslema Non-
employee Directors. Noamployee Directors shall only be eligible for StoOptions pursuant to Section 5 an
Restricted Stock under Section 7. Nemployee Directors shall not be entitled to recaimg Rights. Any such Awarc
and all duties, powers and authority given to tleen@ittee in this Plan, including those provided ifothis Section ¢
in Section 11 and elsewhere in the Plan, in commreatith Awards to Participants shall be deemedtheagiven to th
Board in its sole discretion in connection with Ads to Nonemployee Directors. The Board may request o
Committee, its Nominating and Corporate GovernaBoenmittee or of any other Board committee comprisé
independent directors, its recommendation on tkellef Awards for this purpose. Except as may becHigally
provided by the Board at the time of grant or ia #pplicable Award Agreement, the provisions ofti®es 9, 14 and 1
shall not apply in respect of Awards made to Norpleyee Directors.

(c) Each Award granted under the Plan shall beesdd by a written Award Agreement. Such agreesteait be
subject to and incorporate the express terms amditoans, if any, required under the Plan or reggiroy th
Committee, including such covenants and agreemeititsrespect to the subject matter of Sections dd 5 as tF
Committee may determine in its sole discretion.

5. Stock Options and Right:

(a) With respect to Options and Rights, the Conaaithall (i) authorize the granting of IncentivecktOptions
nonqualified stock options, or any combination &uody (ii) authorize the granting of Rights that miag granted i
connection with all or part of any Option grantediar this Plan, either concurrently with the grahthe Option or ¢
any time thereafter during the term of the Opti@ir); determine the number of shares of Stock stiije each Option «
the number of shares of Stock that shall be usettermine the value of a Right; and (iv) deternthnetime or time
when and the manner in which each Option or Righatl e exercisable and the duration of the exenpesiod.

(b) Any Option issued hereunder that is intendedualify as an Incentive Stock Option shall be sabjo suc
limitations or requirements as may be necessaryh®rpurposes of Section 422 of the Code or anylaégns an
rulings thereunder to the extent and in such fosrdetermined by the Committee in its discretion.

(c) Rights may be granted to any Key Employeehédiscretion of the Committee.
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(d) The exercise period for Options and any rel&ghts shall not exceed ten years from the datganit.

(e) The Option price per share shall be determinethe Committee at the time any Option is gramted shall b
not less than the Fair Market Value of one shargtotk on the date the Option is granted.

() No part of any Option or Right may be exercisetdil the Key Employee who has been granted thardvgha
have remained in the employ of a Participating Camypfor such period after the date of grant asGbmmittee ma
specify, if any, and the Committee may further regj@exercisability in installments; provided, howeythe perio
during which a Right is exercisable shall commemaearlier than six months following the date th&i@n or Right i
granted.

(g) The Option purchase price shall be paid toGbenpany at the time of exercise either in cashtockSalread
owned by the optionee, or any combination therkafjing a total Fair Market Value equal to the passhprice. Tt
Committee shall determine acceptable methods foltetieng Stock as payment upon exercise of an Ogtrah ma
impose such limitations and prohibitions on the als8tock to exercise an Option as it deems appatgpr

(h) Unless Section 9 or 9A shall provide otherwRmghts granted to a director or officer shall terate when suc
person ceases to be considered a director or otifdbe Company subject to Section 16 of the Act.

(i) In case of termination of employment, the fallag provisions shall apply:

(A) If a Key Employee who has been granted an psioall die before such Option has expired, hibe
vested Options may be exercised in full by the gersr persons to whom the Key Employeeghts under tt
Option pass by will, or if no such person has sught, by his or her executors or administratotsaray time, o
from time to time, in each such case, such he&cetor or administrator may exercise the Optioriwifive year
after the date of the Key Employsealeath or within such other period, and subjesutth terms and conditions
the Committee may specify, but in all events né¢rldhan the expiration date specified in Secti@) Bbove
Unless the Committee or the Award Agreement shdcy otherwise, unvested Options shall be foefiias c
the date of the Key Employee’s death.

(B) If the Key Employees employment by any Participating Company termmdiecause of his or |
Retirement or Total Disability, he or she may eis&dis or her Options in full at any time, or frdime to time
within five years after the date of the terminatairhis or her employment or within such other périand subje
to such terms and conditions as the Committee rpagify, but not later than the expiration date #jet in
Section 5(d) above. Any such Options not fully exsable immediately prior to such optione®etirement sh
become fully exercisable upon such Retirement sntee Committee, in its sole discretion, shall othse
determine.

(C) Except as provided in Section 9 or 9A, if theykEmployee shall voluntarily resign before eligipifor
Retirement or he or she is terminated for causketeymined
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by the Committee, the Options shall be cancelletshoodent with the effective date of the terminatiof
employment.

(D) If the Key Employees employment terminates for any other reason, hgehermay exercise his or
Options, to the extent that he or she shall hawn lentitled to do so at the date of the terminatibhis or he
employment, at any time, or from time to time, witthree months after the date of the terminatibhis or he
employment or within such other period, and subjectuch terms and conditions as the Committee spagify
but not later than the expiration date specifie8éation 5(d) above.

(1) No Option or Right granted under the Plan shalltransferable other than by will or by the laslescent ar
distribution. During the lifetime of the optiones Option or Right shall be exercisable only by K&y Employee t
whom the Option or Right is granted.

(K) With respect to an Incentive Stock Option, tBemmittee shall specify such terms and provisionghe
Committee may determine to be necessary or desiiabbrder to qualify such Option as an “incentsteck option”
within the meaning of Section 422 of the Code.

(I) With respect to the exercisability and settlemef Rights:

(A) Upon exercise of a Right, the Key Employee khalentitled, subject to such terms and conditasshs
Committee may specify, to receive upon exerciseetifeall or a portion of the excess of (i) the Rdarket Valut
of a specified number of shares of Stock at thee twh exercise, as determined by the Committee, Gien
specified amount that shall not, subject to Sedi@), be less than the Fair Market Value of systsied numbe
of shares of Stock at the time the Right is grantgzbn exercise of a Right, payment of such exshal be mac
by the issuance or transfer to the Key Employewitudle shares of Stock with a Fair Market Value wathstime
equal to any excess, all as determined by the CteeniThe Company will not issue a fractional shafr&toct
and, if a fractional share would otherwise be ib&iahe Company shall pay cash equal to the Fankbt Valu
of the fractional share of Stock at such time.

(B) In the event of the exercise of such Right, @mmpanys obligation in respect of any related Optio
such portion thereof will be discharged by payndrihe Right so exercised.

6. Performance Share

(a) Subject to the provisions of the Plan, the Catter shall (i) determine and designate from timeirne thos
Key Employees or groups of Key Employees to whoma/is of Performance Shares are to be made, (@jrdete th
Performance Period and Performance Objectivescgippé to such Awards, (iii) determine the form eftement of
Performance Share and (iv) generally determinetéines and conditions of each such Award. At anye,detc
Performance Share shall have a value equal toaleMfarket Value of a share of Stock at such dateyided that th
Committee may limit the aggregate amount payabtaupe settlement of any Award.
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(b) The Committee shall determine a Performance@aef not less than two nor more than five yeaith nwespec
to the award of Performance Shares. Performanced3emay overlap and Key Employees may partic
simultaneously with respect to Performance Shamewlhich different Performance Periods are preschib

(c) The Committee shall determine the Performanbgives of Awards of Performance Shares. Perfons
Objectives may vary from Key Employee to Key Em@eyand between groups of Key Employees and shdlabe
upon such Performance Goals as the Committee ey dppropriate. The Performance Objective shaidbablishe
by the Committee prior to, or reasonably prompticiving the inception of, a Performance Period, botthe exter
required by Section 162(m) of the Code, by no latean the earlier of the date that is ninety dafter athe
commencement of the Performance Period or the daytp the date on which twenfixe percent of the Performar
Period has elapsed.

(d) Following the completion of each Performanceidek the Committee shall certify in writing, in @rdanc
with the requirements of Section 162(m) of the Caml¢he extent applicable, whether the PerformaDbgective an
other material terms for paying amounts in respéetach Performance Share Award related to thdboieance Peric
have been achieved or met. Unless the Committegrdetes otherwise, Performance Share Awards sbala settle
until the Committee has made the certification getunder this Section 6(d).

(e) The Committee is authorized at any time dumngafter a Performance Period to reduce or elimirihat
Performance Share Award of any Key Employee forraagon, including, without limitation, changeghe position ¢
duties of any Key Employee with the Participatingn@pany during or after a Performance Period, whiedhe to an
termination of employment (including death, disiilretirement, voluntary termination or termirgatiwith or withou
cause) or otherwise. In addition, to the extentessary to preserve the intended economic effecteeoPlan to tr
Participating Company and the Key Employee, the @dtae shall adjust Performance Objectives, thdoRmanct
Share Awards or both to take into account: (i) angje in corporate capitalization, (ii) a corporasaction, such
any merger of the Company or any subsidiary intottzer corporation, any consolidation of the Companyany
subsidiary into another corporation, any separatbbthe Company or any subsidiary (including a spfinor the
distribution of stock or property of the Company amy subsidiary), any reorganization of the Companyany
subsidiary or a large, special and rrenurring dividend paid or distributed by the Compgwhether or not su
reorganization comes within the definition of SentB68 of the Code), (iii) any partial or complétpiidation of the
Company or any subsidiary or (iv) a change in antiag or other relevant rules or regulations (adjstment pursua
to this Clause (iv) shall be subject to the timiequirements of the last sentence of the definitibRerformance Go
set forth in Section 2 of the Plan); provided, heere that no adjustment hereunder shall be authde made if and
the extent that the Committee determines that sudhority or the making of such adjustment wouldisea th
Performance Bonus Awards to fail to qualify as ‘igied performance-based compensatiamider Section 162(m)
the Code with respect to a particular Key Employee.
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(f) At the beginning of a Performance Period, trmmmittee shall determine for each Key Employeeroug o
Key Employees the number of Performance Shardsegoércentage of Performance Shares that shadibépthe Ke
Employee or member of the group of Key Employeéeifformance Objectives are met in whole or in.part

(9) If a Key Employee terminates service with altitipating Companies during a Performance Pdr@xhuse (
death, Total Disability, Retirement, or under otbecumstances where the Committee in its solerelign finds that
waiver would be in the best interests of the Corgpdmat Key Employee may, as determined by the Civtaen b
entitled to an Award of Performance Shares at tite a&f the Performance Period based upon the etdenhich the
Performance Objectives were satisfied at the erslici period, which Award, in the discretion of @@mmittee, ma
be maintained without change or reduced and prbratethe portion of the Performance Period dumvigch the Ke
Employee was employed by any Participating Companyyided, however, the Committee may provide forearlie
payment in settlement of such Performance Sharesualn amount and under such terms and conditionthe
Committee deems appropriate or desirable, but tintihe extent consistent with the requirementseatisn 162(m) ¢
the Code to the extent applicable in respect oh ey Employee. If a Key Employee terminates serwidgth al
Participating Companies during a Performance Pefoodany other reason, then such Key Employee ginatllbe
entitled to any Award with respect to that PerfoncePeriod unless the Committee shall otherwiserahate.

(h) Each Award of a Performance Share shall be ipaichole shares of Stock, with payment to commeargsoo
as practicable after the end of the relevant Peadioce Period but no earlier than following the deieation made i
Section 6(d) hereof. To the extent provided at lieginning of a Performance Period and in the agplec Awart
Agreement, dividends with respect to such Awardafify) shall be deemed invested in additional shafeStock
Subject to the terms of the applicable program Atward may also be paid in shares of Stock or Restt Stock.

(i) A Key Employee shall not be granted PerformaBbares for all of the Performance Periods commeniai the
same calendar year that permit the Key Employesata Stock covering more than the Share Limit speet of suc
Key Employee. In addition, separate and apart ftbenlimit in the previous sentence, with respecP&rformanc
Share Awards to be settled in cash, a Key Empl®yedl not be granted Performance Share Awards Ifasf dhe
Performance Periods commencing in a calendar yedrpermit the Key Employee in the aggregate tm @acas
payment in excess of the Fair Market Value of ther8 Limit as of the first day of the first Perfante Perio
commencing in such calendar year.

()) Performance Share Awards may be structuretienfarm of Restricted Stock Units or any substégtEmilar
instrument evidencing the right to receive a shairéStock at some future date upon the lapse ofaghalicabl
restrictions established by the Committee or upmndatisfaction of any applicable Performance Geslablished &
the Committee hereunder. To the extent providedyothe Committee, the rules of Section 7 shallyapp Restricte
Stock Units.
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7. Restricted Stock and Restricted Stock Unit

(a) Subject to the provisions of the Plan, the Catben shall: (i) determine and designate from tbméime thos
Key Employees or groups of Key Employees to whomaAls of Restricted Stock or Restricted Stock Uartsto b
made, (ii) determine the restrictions applicablesdch Awards, including the attainment of time wegtriteria and/c
Performance Obijectives, (iii) determine a reswittperiod (after which restrictions will lapse), ialin shall mean
period commencing on the date the Award is graatedl ending on such date as the Committee shalindiete (the
“Restriction Period”), iy) determine the form of settlement of a Restdc&ock Unit, and (v) generally determine
terms and conditions of each Award of Restrictaztistand Restricted Stock Units. The Committee nrayide for the
lapse of restrictions in installments where deeaygatopriate.

(b) Except as may be provided in the applicable iagreement or when the Committee determines wibe
pursuant to Section 7(d), if a Key Employee ternmgaaemployment with all Participating Companies day reasc
before the expiration of the Restriction Period,shlares of Restricted Stock or Restricted StockdUstill subject t
restriction shall be forfeited by the Key Employeal shall be reacquired by the Company.

(c) Except as otherwise provided in this Sectiond/shares of Restricted Stock received by a Kepl&yee sha
be sold, exchanged, transferred, pledged, hypatibeca otherwise disposed of during the RestricRenod.

(d) In cases of death, Tot@isability or Retirement or in cases of speciatgmmstances, the Committee may, il
sole discretion when it finds that a waiver woukl in the best interests of the Company, elect twvevany or a
remaining restrictions with respect to such Key oype’s Restricted Stock.

(e) The Committee may require, under such termscamditions as it deems appropriate or desirabiat the
certificates for Stock delivered under the Plan meyheld in custody by a bank or other institutimnthat the Compai
may itself hold such shares in custody until thatRetion Period expires or until restrictions tben otherwise laps
and may require, as a condition of any Award oftReed Stock that the Key Employee shall havevdeéd a stoc
power endorsed in blank relating to the RestriGtmtk.

(f) Nothing in this Section 7 shall preclude a KEynployee from exchanging any shares of Restrictiedk
subject to the restrictions contained herein for aher shares of Stock that are similarly restdct

(g) Subject to Section 7(e) and Section 8, each Kmployee entitled to receive Restricted Stock uride Plai
shall be issued a certificate for the shares oflStS8uch certificate shall be registered in the amafithe Key Employe
and shall bear an appropriate legend recitingehad, conditions and restrictions, if any, applieab such Award ar
shall be subject to appropriate stop-transfer arder

(h) Restricted Stock Units are contractual rights/pand no Stock will be issued unless and uhgl terms ar
conditions set by Committee are obtained. Restti@tock Units do not carry any rights of a stodtten including
voting rights, and unless otherwise
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provided in the Award Agreement, do not carry atig receive an amount in respect of dividends.

8. Certificates for Awards of Stock

(a) The Company shall not be required to issueetiver any certificates for shares of Stock primi(i) the listing
of such shares on any stock exchange on whichtthek $hay then be listed and (ii) the completiorany registratio
or qualification of such shares under any federatate law, or any ruling or regulation of any govnent body that tl
Company shall, in its sole discretion, determinbaaecessary or advisable.

(b) All certificates for shares of Stock deliveradder the Plan shall be subject to such stapsfer orders ai
other restrictions as the Committee may deem alsander the rules, regulations, and other remerdgs of th
Securities and Exchange Commission, any stock exghapon which the Stock is then listed and anyiegige federe
or state securities laws, and the Committee magecadegend or legends to be placed on any sutifice¢es to mak
appropriate reference to such restrictions. Thedgoing provisions of this Section 8(b) shall notdffective if and t
the extent that the shares of Stock delivered utidePlan are covered by an effective and curesgistration stateme
under the Securities Act of 1933, or if and so lasghe Committee determines that application ol grovisions is n
longer required or desirable. In making such deitgation, the Committee may rely upon an opiniorcadnsel for th
Company. The rules applicable to certificates haedeu shall apply equally to noncertificated shasésStock hel
pursuant to any electronic, book entry or othermsea record of ownership and transfer.

(c) Except for the restrictions on Restricted Stocider Section 7, each Key Employee who receiveskSin
settlement of an Award of Stock, shall have altha rights of a shareholder with respect to suares) including tr
right to vote the shares and receive dividendsathdr distributions. No Key Employee awarded ani@pta Right,
Restricted Stock Unit or Performance Share shalétamy right as a shareholder with respect to &iayes covered |
his or her Option, Right, Restricted Stock UnitRerformance Share prior to the date of issuandentoor her of
certificate or certificates for such shares.

9. Change in Control Events Occurring on or before Deember 31, 201

This Section 9 applies only with respect to a CleaingControl occurring pursuant to a definitive egnent that
executed and delivered on or after January 1, 2pf&yided, however, that for any Change in Controturring
pursuant to a definitive agreement that is execatetldelivered prior to January 1, 2016, the tevfrthis Plan as we
in effect on the date of execution and delivergwth definitive agreement shall in all events aantr

Notwithstanding any provisions in this Plan to tdoatrary:
(a) Each outstanding Option granted under the &tall become immediately exercisable in full foe tiggrega
number of shares covered thereby and all relatgtt®shall also become exercisable upon the ocmeref a Chang

in Control and shall continue to be exercisabléulhfor a period of 60 calendar days beginningtba date that su
Change in Control occurs and ending on thé& &llendar day following that date; provided,
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however, that no Option or Right shall be exerds&ieyond the expiration date of its original term.

(b) Options and Rights shall not terminate andlgw@itinue to be fully exercisable for a periodseiven montt
following the occurrence of a Change in Controthie case of an employee who is terminated other fibrajust caus
or who voluntarily terminates his or her employmbatause he or she in good faith believes thatrasudt of suc
Change in Control he or she is unable effectivelgischarge the duties of the position he or sloeimed just prior t
the occurrence of such Change in Control. For mepmf Section 9 only, termination shall be forstjgause’only if
such termination is based on fraud, misappropnatioembezzlement on the part of the employeerdsaitits in a fine
conviction of a felony. Under no circumstances, aeer, shall any Option or Right be exercised beythedexpiratio
date of its original term.

(c) The restrictions applicable to Awards of Res&dl Stock and time vested Restricted Stock Umsissidi
pursuant to Section 7 shall lapse upon the occoerari a Change in Control and the Company shalleisstoc!
certificates without a restrictive legend.

(d) Subject to any change or interpretation of @mnmittee under Section 16(f), if a Change in Ganbccur:
during the course of a Performance Period appkctbhn Award of Performance Shares pursuant tbdBeg, then th
Key Employee shall be deemed to have satisfiedPdr®rmance Objectives.

(e) For purposes of this Section 9, “Change in @dhtmeans any one or more of the following events aouy
on or before December 31, 2015:

(i) subject to the conditions contained in the finalagaaph of this definition, the filing of a repah Schedule 13
with the Securities and Exchange Commission putst@ai$ection 13(d) of the Act disclosing that argrgon
other than the Company or any employee benefit gteomsored by the Company, is the beneficial oath
term is defined in Rule 138-under the Act) directly or indirectly, of secie representing 20 percent or mor
the total voting power represented by the Compatiyen outstanding Voting Securities (calculategrasided it
paragraph (d) of Rule 13d-3 under the Act in theeaaf rights to acquire Voting Securities); or

(i) the purchase by any person, other than the Compaagy employee benefit plan sponsored by the Cagpa
shares pursuant to a tender offer or exchange tffacquire any Voting Securities of the Companysg@curitie
convertible into such Voting Securities) for casecurities, or any other consideration, providedt thfte
consummation of the offer, the person in quest®rhe beneficial owner, directly or indirectly, sécuritie
representing 20 percent or more of the total vopowger represented by the Companifien outstanding Votil
Securities (all as calculated under clause (i)); or

(i) the approval by the shareholders of the Compang,the subsequent occurrence, of (A) any consotidati
merger of the Company in which the Company is hetdontinuing or surviving corporation (other treamerge
of the Company in which holders of Common Shargb®@iCompany immediately prior to the merger héree t
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same proportionate ownership of Common Shares eofsthviving corporation immediately after the merge
immediately before), or pursuant to which Commorar8h of the Company would be converted into «
securities, or other property, or (B) any saleséeagexchange, or other transfer (in one transacioa series ¢
related transactions) of all or substantially la issets of the Company; or

(iv) achange in the composition of the Boardhaf Company at any time during any consecutivendth period suc
that “continuing directors” cease for any reasondostitute at least a 70 percent majority of tioard.

For purposes of this definition of “Change in Cohtr the term “Voting Securities’means any securities of
Company that vote generally in the election of meralof the Board and the term “continuing directongans thos
members of the Board who either were directorshatlteginning of a consecutive B#bnth period or were elect
during such period by or on the nomination or recmndation of at least a 70 percent majority of tthen-existing
Board. So long as there has not been a ChangentraCavithin the meaning of clause (iv) above, Beard may ado
by a 70 percent majority vote of the “continuingeditors”a resolution to the effect that the occurrencerokeaen
described in clause (i) (a “Clause (i) Event”) does constitute a “Change in Control” (an “ExclugliResolution™)or &
resolution to the effect that the occurrence oflau€e (i) Event does constitute a “Change in Cdéh{em” Including
Resolution”).The adoption of an Excluding Resolution with resgecany Clause (i) Event shall not deprive the @
of the right to adopt an Including Resolution widlspect to such Clause (i) Event at a later dateladise (i) Event shi
not in and of itself constitute a “Change in Colfitnantil the earlier of (x) the effective date of arcluding Resolutio
with respect thereto or (y) the passage of a pef@D calendar days after the occurrence therébbwt an Excludin
Resolution having been adopted with respect thereitwithstanding the adoption of an Excluding Reson within
the 30day period referred to in (y), an Including Resiolntmay subsequently be adopted with respect todleyan
Clause (i) Event while it continues to exist, inigihevent a “Change in Controthall be deemed to have occurrec
purposes of this definition upon the effective daitsuch Including Resolution. The provisions astparagraph of tt
definition of “Change in Controltelate only to situations where a Clause (i) Evesss occurred and no Change
Control within the meaning of clause (ii), (ii)y ¢iv) of the preceding paragraph has occurred, @otthing in thi:
paragraph shall derogate from the principle thatdbcurrence of an event described in clause(ii)), or (iv) of the
preceding paragraph shall be deemed an immedisaagehin Control regardless of whether or not a s#a(l) Ever
has occurred and an Excluding Resolution or InclgdResolution become effective.

9A. Change in Control Events Occurring on or After Janwary 1, 201¢

This Section 9A applies only with respect to a Geaim Control occurring on or after January 1, 2Qdt6er tha
those Change in Control events otherwise covere®dytion 9). Notwithstanding any provisions in tRi&n to th
contrary:

(a) Options and Rights shall not terminate andlstwadtinue to be fully exercisable for a periodseiven montt
following the occurrence of a Change in Controthie case of an employee who is terminated other fibrajust caus
or who voluntarily terminates
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his or her employment because he or she in godid h@lieves that as a result of such Change inrGbheé or she

unable effectively to discharge the duties of tbsifion he or she occupied just prior to the oaee of such Chan
in Control. For purposes of Section 9A only, teratian shall be for “just causenly if such termination is based
fraud, misappropriation or embezzlement on the gittie employee that results in a final convictadra felony. Unde
no circumstances, however, shall any Option or Righexercised beyond the expiration date of ircal term.

(b) Subject to any change or interpretation of @mnmittee under Section 16(f), if a Change in Ganbccur:
during the course of a Performance Period appkctbhn Award of Performance Shares pursuant tbdBeg, then th
Key Employee shall be deemed to have satisfiedPdréormance Objectives at target, if and only thiabperformanc
through the effective date of the Change in Contrekts or exceeds the targets (as modified basauthp portion ¢
the Performance Period that has elapsed).

(c) For purposes of this Section 9A, “Change in @mh means any one or more of the following events aauy
on or after January 1, 2016:

(i) subject to the conditions contained in the finalagaaph of this definition, the filing of a repah Schedule 13
with the Securities and Exchange Commission putst@aibection 13(d) of the Act disclosing that argrgmn
other than the Company or any employee benefit gfaomsored by the Company, is the beneficial oath
term is defined in Rule 138-under the Act) directly or indirectly, of secigg representing twenty percent (2!
or more of the total voting power represented ey @mmpanys then outstanding Voting Securities (calculate
provided in paragraph (d) of Rule 13d-3 under tleeiA the case of rights to acquire Voting Secesilj or

(i) the purchase by any person, other than the Compaagy employee benefit plan sponsored by the Caypa
shares pursuant to a tender offer or exchange tffacquire any Voting Securities of the Companysg@curitie
convertible into such Voting Securities) for casecurities, or any other consideration, providedt thfte
consummation of the offer, the person in quest®rhe beneficial owner, directly or indirectly, sécuritie
representing twenty percent (20%) or more of th&lteoting power represented by the Companther
outstanding Voting Securities (all as calculatederrclause (i)); or

(i) the approval by the shareholders of the Compang,tha subsequent occurrence, of (A) any consotidadi
merger of the Company in which the Company is hetdontinuing or surviving corporation (other treamerge
of the Company in which holders of Common SharethefCompany immediately prior to the merger hdns
same proportionate ownership of Common Shares eofsthviving corporation immediately after the merge
immediately before), or pursuant to which Commorar8k of the Company would be converted into «
securities, or other property, or (B) any salesdgaxchange, or other transfer (in one transactioa series ¢
related transactions) of all or substantially a# eissets of the Company; or
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(iv) achange in the composition of the Boardhaf Company at any time during any consecutivendth period suc
that “continuing directors” cease for any reasondostitute at least a 70 percent majority of tioard.

For purposes of this definition of “Change in Cohtr the term “Voting Securities’'means any securities of
Company that vote generally in the election of meralof the Board and the term “continuing directoneans thos
members of the Board who either were directorshatlteginning of a consecutive Bibnth period or were eleci
during such period by or on the nomination or reemndation of at least a 70 percent majority of tthen-existing
Board. So long as there has not been a ChangentraCavithin the meaning of clause (iv) above, Beard may ado
by a 70 percent majority vote of the “continuingedtors”a resolution to the effect that the occurrencerokeaen
described in clause (i) (a “Clause (i) Event”) does constitute a “Change in Control” (an “ExclugliResolution™)or &
resolution to the effect that the occurrence oflau€e (i) Event does constitute a “Change in Cdh{em” Includinc
Resolution”).The adoption of an Excluding Resolution with resgecany Clause (i) Event shall not deprive the i@
of the right to adopt an Including Resolution widlspect to such Clause (i) Event at a later dateladise (i) Event shi
not in and of itself constitute a “Change in Colitnantil the earlier of (x) the effective date of arcluding Resolutio
with respect thereto or (y) the passage of a parf®D calendar days after the occurrence therébwt an Excludin
Resolution having been adopted with respect thereitwithstanding the adoption of an Excluding Reson within
the 30day period referred to in (y), an Including Resointmay subsequently be adopted with respect todleyan
Clause (i) Event while it continues to exist, inigihevent a “Change in Controthall be deemed to have occurrec
purposes of this definition upon the effective daitsuch Including Resolution. The provisions astparagraph of tt
definition of “Change in Controltelate only to situations where a Clause (i) Evess occurred and no Changt
Control within the meaning of clause (ii), (ii)y ¢iv) of the preceding paragraph has occurred, @otthing in thi:
paragraph shall derogate from the principle thatdbcurrence of an event described in clause(ii)), or (iv) of the
preceding paragraph shall be deemed an immedisaagéhin Control regardless of whether or not a s#a(l) Ever
has occurred and an Excluding Resolution or InclgdResolution become effective.

10. Beneficiary

The Beneficiary of a Key Employee shall be the Kayployees estate, which shall be entitled to receive
Award, if any, payable under the Plan upon his @r death. A Key Employee may file with the Companwritter
designation of one or more persons as a Benefigiatieu of his or her estate, who shall be erlitte receive th
Award, if any, payable under the Plan upon his er ¢leath, subject to the enforceability of the giesiion unde
applicable law at that time. A Key Employee maynirdime-totime revoke or change his or her Benefic
designation, with or without the consent of anyoprBeneficiary as required by applicable law, blng a nev
designation with the Company. Subject to the fomegjothe last such designation received by the Gomshall b
controlling; provided, however, that no designationchange or revocation thereof, shall be effectinless receivt
by the Company prior to the Key Employge&leath, and in no event shall it be effectivefasdate prior to such recei
If the Committee is in doubt as to the right of any
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person to receive such Award, the Company mayrratach Award, without liability for any interestetteon, until th
Committee determines the rights thereto, or the @om may pay such Award into any court of apprdpmnarisdictior
and such payment shall be a complete dischardeediability of the Company therefore.

11. Administration of the Plan

(a) Each member of the Committee shall be both mimee of the Board, a “non-employee directarthin the
meaning of Rule 16b-3(b)(3)(i) under the Act or cegsor rule or regulation and an “outside dire¢tavithin the
meaning of Section 162(m) of the Code.

(b) All decisions, determinations or actions of tbemmittee made or taken pursuant to grants ofoayhunde
the Plan shall be made or taken in the sole discretf the Committee and shall be final, conclusawel binding on &
persons for all purposes.

(c) The Committee shall have full power, discretaomd authority to interpret, construe and adminisgte Plan an
any part thereof, and its interpretations and cansbns thereof and actions taken thereunder digllexcept ¢
otherwise determined by the Board, final, conclesind binding on all persons for all purposes.

(d) The Committees decisions and determinations under the Plan metoe uniform and may be made selecti
among Key Employees, whether or not such Key Engaeyare similarly situated.

(e) The Committee may, in its sole discretion, date such of its powers as it deems appropriatyiged
however, that the Committee may not delegate ispaesibility (i) to make Awards to executive offiseof the
Company; (ii) to make Awards that are intended ¢mstitute “qualified performance-based compensationde
Section 162(m) of the Code; or (iii) to certify thatisfaction of Performance Objectives pursuargdotion 6(d) or i
accordance with Section 162(m) of the Code. The @ititee may also appoint agents to assist in thetalahy
administration of the Plan and may delegate thkaaity to execute documents under the Plan to emeaye membe
of the Committee or to one or more officers of @G@mmpany.

(f) If a Change in Control has not occurred anth@d Committee determines that a Key Employee Hantactiol
inimical to the best interests of any Participat@®gmnpany, the Committee may, in its sole discretierminate in whol
or in part such portion of any Option (includingyarelated Right) as has not yet become exercisattae time c
termination, terminate any Performance Share Awardwhich the Performance Period has not been cetegplo
terminate any Award of Restricted Stock or Restdc$tock Unit for which the Restriction Period has lapsed.

12. Amendment, Extension or Terminatior

The Board may, at any time, amend or terminatePae@ and, specifically, may make such modificatitmshe
Plan as it deems necessary to avoid the applicafi@ection 162(m) of the Code and the Treasuryledigpns issue
thereunder. However, no amendment
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shall, without approval by a majority of the Companstockholders, (a) alter the group of personsiadido participat
in the Plan, (b) except as provided in Sectionrit3aase the maximum number of shares of Stockatieavailable fc
Awards under the Plan, or (c) except for adjustsgnirsuant to Section 13 or as otherwise providednf the Plar
decrease the Option price for any outstanding @pmtioRight after the date the Option or Right iarged, or cancel
accept the surrender of any outstanding OptionigihtRat a time when its exercise price exceedddinenarket value
the underlying Stock, in exchange for another Awaesh or other property or the grant of a new@pdtir Right with
lower price than the Option or Right being surregede If a Change in Control has occurred, no amemino
termination shall impair the rights of any persathwespect to a prior Award.

13. Adjustments in Event of Change in Common Stock an€hange in Control

(a) Adjustmentsln the event of any recapitalization, reclassifmat splitup or consolidation of shares of Stoc!
stock dividend, merger or consolidation of the Campor sale by the Company of all or a portiontsfassets, tl
Committee shall make such adjustments in the Ssoddect to Awards, including Stock subject to passdh by a
Option, or the terms, conditions or restrictionsstack or Awards, including the price payable ugmexercise of su
Option, as the Committee deems equitable; providedever, that in the event of a stock split, stookidend o
consolidation of shares, the number of shares subjean outstanding Option and the exercise pgheeeof, and tr
number of outstanding Performance Shares, shafirbportionately adjusted to reflect such actionthAfiespect t
Awards intended to qualify as “performance-basedmensation’under Section 162(m) of the Code, such adjustr
shall be made only to the extent that the Commitetermines that such adjustments may be made writhdoss ¢
deductibility for such Awards under Section 162@hjhe Code.

(b) Change in Controln the event of a Change in Control to which SecB®@ applies, each outstanding Aw
will be treated as the Committee determines irsde discretion, including, without limitation, thaach Award L
assumed or cancelled or that substantially equivalevards be substituted by the successor corporaln taking an
action permitted under this Section 13(b), the Cater will not be required to treat all Awards dinly in the
transaction.

14. Forfeiture of Gains on Exercise

Except following a Change in Control, if the Key Bloyee terminates employment in breach of any canenan
conditions subsequent set forth in Section 15 awbimes employed by a competitor of the Companyinvithe yee
after the date of exercise of any Option or thesiggcof any Award, the Key Employee shall pay te thompany &
amount equal to any gain from the exercise of tp&dd or the value of the Award other than Optianseach cas
measured by the amount reported as taxable compentathe Key Employee by the Company for fedarabme ta
purposes and in the case of Options that are iiveestock options, in an amount equal to the amdthat would hav
been reported as taxable income were such Optmnacentive stock options, and in each case withou
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regard to any subsequent fluctuation in the mapkiele of the shares of common stock of the Compamy. suct
amount due hereunder shall be paid by the Key Eyesplaovithin thirty days of becoming employed by anpetitor. By
accepting an Option or other Award hereunder, tag Employee is authorizing the Company to withhtddhe exter
permitted by law, the amount owed to the Compamgureder from any amounts that the Company may ovtieet Ke
Employee in any capacity whatsoever.

15. Conditions Subsequer

Except after a Change in Control, the exercisengf@ption or Right and the receipt of any Awardlsha subjec
to the satisfaction of the following conditions sefuent: (i) that Key Employee refrain from engggim any activit
that in the opinion of the Committee is competitwigh any activity of the Company or any Subsidjagycluding an
activity undertaken upon the written approval aquest of the Company, (ii) that Key Employee refriom otherwis
acting in a manner inimical or in any way contreoythe best interests of the Company, and (iii) tha Key Employe
furnish the Company such information with respecthte satisfaction of the foregoing conditions sgjent as tf
Committee shall reasonably request. In additiomepkas may otherwise be excused by action of tmardittee, th
Key Employee by the exercise of the Option or geipt of the Award agrees to remain in the emplaye Compan
unless earlier terminated by the Company or byKie Employee by reason of his or her death, digglat retirement

16. Miscellaneou

(a) Nothing in this Plan or any Award granted heder shall confer upon any employee any right tatioae ir
the employ of any Participating Company or intexfem any way with the right of any Participating jeany tc
terminate his or her employment at any time. No Alyaayable under the Plan shall be deemed salargropensatic
for the purpose of computing benefits under any leyge benefit plan or other arrangement of any iélpating
Company for the benefit of its employees unlessGbmpany shall determine otherwise. No Key Emplostes| hav
any claim to an Award until it is actually grantexder the Plan. To the extent that any person exgjairight to recei
payments from the Company under this Plan, sudmt sball be no greater than the right of an unsztgener:
creditor of the Company. All payments to be madetneder shall be paid from the general funds ofGhmpany an
no special or separate fund shall be establishddhansegregation of assets shall be made to apayreent of suc
amounts except as provided in Section 7(e) witheeisto Restricted Stock.

(b) The Committee may cause to be made, as a camgitecedent to the payment of any Award, or ot
appropriate arrangements with the Key Employeei®moh her Beneficiary, for the withholding of angderal, stat
local or foreign taxes.

(c) The Plan and the grant of Awards shall be suligeall applicable federal and state laws, rudesl regulatior
and to such approvals by any government or regylagency as may be required.
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(d) The terms of the Plan shall be binding uponGbenpany and its successors and assigns.

(e) Captions preceding the sections hereof aragtetsasolely as a matter of convenience and in ng dedine o
limit the scope or intent of any provision hereof.

() To the extent Awards issued under the Planrdesnded to be exempt from the application of ®ecli62(m) ¢
the Code, which restricts under certain circumstanthe Federal income tax deduction for compensgiad by .
public company to named executives in excess ofrillion per year, the Committee may, without stockiei
approval, amend the Plan retroactively or prospebtito the extent it determines necessary in ct@eomply with an
subsequent clarification of Section 162(m) of thed€ required to preserve the Companyederal income t.
deduction for compensation paid pursuant to tha.Pla

(g) To the extent applicable, the Plan is intenttethe compliant with the requirements of SectioBA®f the
Code, and the Plan and Award Agreements shall teepieted and administered accordingly, though umarantee ¢
warranty of such compliance is made to any indialdu

17. Effective Date, Term of Plan and Shareholder Approal

This Plan was originally effective as of June 2812 (the “Effective Date”)It is hereby amended and resta
generally effective as of January 1, 2016. Unlass@Gompany determines otherwise, the Plan shalubeitted to th
Companys stockholders for Shareholder Approval at sucle e may be required by Section 162(m) of the Gad
in accordance with the requirements thereof.
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March __, 2015

Paul Boynton

Chief Executive Officer

Rayonier Advanced Materials Inc.
1301 Riverplace Blvd.
Jacksonville, FL 32207

Dear Paul:

Reference is made to the stasddtled retention award described in a letter to gated May 28, 2014 (t
“Original Agreement”), approved by the Rayonier.IBoard of Directors as an incentive in connectigii the spineff
and your efforts in your capacity as Chief Exeat®fficer of Rayonier Advanced Materials Inc. (“R¥IA) to
enhancing RYAM shareholder value. Terms not defimex@din have the meaning set forth in the Origikgleement.

The Board of Directors of RYAM has determined thas$ in the best interest of RYAM to convert theck-
settled retention award into a cash award as peovid this letter agreement. As a result, the @aliAgreement
hereby amended to provide that the $4 million rid@naward provided for thereunder will be payaldabject ti
satisfaction of the Employment Condition, solelycash, and such amount, when paid, will be credité¢iul interest at
fixed rate of 3.25%, which was based on the Marth2P15, WSJ Prime Interest Rate. The cash reteatiard will b
paid to you within ten business days of satisfactbthe Employment Condition. For the avoidanceadbt, you wil
have no right to Dividend Equivalents or relatetiomal interest upon vesting.

Except as expressly amended in this letter agregrttes Original Agreement will remain in full forcanc
effect. The Original Agreement, as amended heretystitutes the entire agreement between the parvitd respect |
the cash retention award and no other agreemeat,oorotherwise, shall be binding upon the partiakess it is i
writing and signed by the party against whom erdorent is sought.

* % % %

Please indicate your understanding and agreemdmtg above by signing this document and returititg
my attention.
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By:
Name: Jay Posze
Title: SVP, Human Resources

Rayonier Advanced Materials Inc.

ACCEPTED AND AGREED:

Paul Boynton
Date:
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EXHIBIT 10.3

RAYONIER ADVANCED MATERIALS INC.

EXECUTIVE SEVERANCE PAY PLAN

AMENDED AND RESTATED AS OF JANUARY 1, 2016

1. Purpose

The Compensation and Management Development Coeemif the Board of Directors of Rayonier Advar
Materials Inc. recognizes that, as with many pupliteld corporations, there exists the possibibfya Change i
Control of the Company. This possibility and thecentainty it creates may result in the loss orrditon of senic
executives of the Company, to the detriment of@Gbenpany and its shareholders.

Accordingly, the Committee has determined that aeppate steps should be taken to assure the Compfrlye
continued employment, attention and dedicationuty @f its senior executivescluding maintaining professionalis
indifference and objectivity in negotiating with potential acquirer and to seek to ensure the dibtlaof their
continued service, notwithstanding the possibilityeat, or occurrence of a Change in Control.

Therefore, in order to fulfill the above purpostss Amended and Restated Executive Severance RayidPadopte
effective as of January 1, 2016 for any Changeant®l occurring pursuant to a definitive agreemdat is execute
and delivered on or after January 1, 2016; provitedvever, that for any Change in Control occurpmugsuant to
definitive agreement that is executed and delivgméal to January 1, 2016, the terms of this Planvare in effect c
the date of execution and delivery of such defieitigreement shall in all events control.

The definitions of capitalized terms are locate&éction 8
2. Covered Employees

Covered employees under this Plan are thosdifd; regular executive salaried employees of thengany, who al
identified and designated as Tier | or Tier |l_opp&ndix Aattached hereto (each an " Executijeas suchAppendix A
may be amended by the Committee from time to tina po a Change in Control.

An Executive shall cease to be a participant is flan only as a result of termination or amendneérthis Plau
complying with_Section 13or when he or she ceases to be a full time emepl@y the Company, unless, at the tim
or she ceases to be an employee, such Executvdiiled to payment of Separation Benefits as gediin this Plan «
there has been an event or occurrence that cdastitbood Reason after a Change in Control that dveakbl
Executive to terminate his or her employment arakikee Separation Benefits. An Executive entitlecp&yment c
Separation Benefits under the Plan shall remaiaraicgpant in the Plan until the full amount of tBeparation Benefi
has been paid to Executive.
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3. Upon a Qualifying Termination

A.Qualifying Termination. If, within two years following a Change in Coritr@a) an Executive terminates his or
full time employment for Good Reason, or (b) thar(any terminates an Executiggull time employmen
the Executive shall be provided Scheduled SeverBageand Additional Severance (collectivels€éparatio
Benefits”) in accordance with the terms of this Plan, exchpt Separation Benefits shall not be pay
where Executive:

+ isterminated for Caus
« voluntarily resigns (including normal retiremerdjher than for Good Reas:

- voluntarily fails to return from an approved leafeabsence (including a medical leave of abse
or

« terminates employment as a result of Execusiviath or Disabilit

Any non-excepted termination is a “ Qualifying Teénation.”

B.Definitions Related to Qualifying Terminatior~or purposes of this Section 3, the followingrtethave the indicat
definitions:

“ Cause” shall mean with respect to any Executive: (i) thful and continued failure of Executive for a jed
of ninety (90) days to perform substantially Ex@eeis duties with the Company (other than any suclurk
resulting from incapacity due to physical or meiitakss), after a written demand for substantafgrmance i
delivered to Executive by the Board of Directorsied Company that specifically identifies the mannewhicl
the Board believes that Executive has not substiniperformed Executive’ duties, or (ii) the engaging

Executive in illegal conduct or gross misconduett tls demonstrably injurious to the Company. Fappees ¢
this definition, no act or failure to act on thetpaf Executive shall be considered “willfulinless it is done,

omitted to be done, by Executive without reasondleléef that Executives action or omission was in the
interests of the Company. Any act or failure to based upon authority given pursuant to a resaludioly
adopted by the Board of Directors or upon the utiions of the Chief Executive Officer or a senidficer of
the Company or based upon the advice of counséhéo€ompany shall be conclusively presumed todoe do
omitted to be done, by Executive in good faith andhe best interests of the Company. An Execusivall be
deemed to have engaged in illegal conduct and beadlubject to termination for Cause if Executies bhee
indicted or charged by any prosecuting agency thighcommission of a felony.

“ Disability ” shall mean an illness or injury that has prevemirecutive from performing his or her duties
they existed immediately prior to the illness guig) on a full-time basis for 180 consecutive Imesis days.

“ Good Reasori shall mean, with respect to any Executive: (i) #ssignment to Executive of any du
inconsistent in any respect with Executive’s positjincluding status, offices,
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tittes and reporting requirements), authority, esitor responsibilities immediately before the CleaingControl
or any other action by the Company that resulta gignificant diminution in such position, authgyitluties o
responsibilities, excluding for this purpose arased, insubstantial and inadvertent action noémaik bad fait
and which is remedied by the Company promptly afteeipt of notice thereof given by Executive; @ny
material reduction in Executive®’Base Pay, opportunity to earn annual bonusestht@r @ompensation
employee benefits, other than as a result of datessh and inadvertent action not taken in bad faitt that i
remedied by the Company promptly after receipt ofice thereof given by Executive; (iii) the Company
requiring Executive to relocate his or her printiplace of business to a place which is more thatytfive (35)
miles from his or her previous principal place afsimess; or (iv) any purported termination of tRigr
otherwise than as expressly permitted by this PNotwithstanding the foregoing, no termination $had
deemed to be for Good Reason unless (1) Executies gyritten notice to the Company of the ever
condition claimed to constitute Good Reason withimety (90) days of the first occurrence of suclergvo
condition, (2) the Company fails to cure such evantondition within thirty (30) days of such najcand (3
Executive gives a notice of termination specifyaglate of termination not later than one hundred! tarenty
(120) days after delivery by Executive of the vetitinotice to the Company of the event or conditiamed tc
constitute Good Reason; provided further that, asidfor a termination for “Good Reasastiall apply if i
would cause any portion of the resulting amountgapke hereunder to cease to be eligible for thetgbaor
deferral exception to the application of Code SectiO9A Rules.

4. Plan Benefits

For purposes of this Plan,_* Plan Benefitsonsist of (i) Scheduled Severance Pay calculategrovided irSectior
4A , (ii) Additional Severance calculated as providiedection 4Band_Section 4C and (iii) the Equity Benefits
provided in_Section 4D The Company shall pay the Scheduled Severancarmpdditional Severance to Executiv
a lump sum not later than ten (10) days after tliecBve Date of the Executive’Qualifying Termination; provide
that, no portion of the Scheduled Severance Padditional Severance that is payable on accourgmExecutives
Separation from Service shall be paid earlier tha&nend of the Separation Delay Period if the payrigeon account
such Separation from Service and at that date Wexive is a Specified Employee; provided thathsdelay i
payment shall not apply to any portion of the Scied Severance Pay or Additional Severance thexaeepted fror
such delay under the Code Section 409A Rules d®#-Berm Deferral or Separation Pay. The Company feallthe
Equity Benefits as provided in Section 4pon the Executive’ Qualifying Termination; provided that, no portiohthe
Equity Benefits that is payable as a result ofEkecutives Separation from Service shall be paid prior ®oehd of th
Separation Delay Period if on the date of such Bgjpa from Service the Executive was a Specifiatpbyee; an
provided further that, such delay in payment shall apply to any such amounts that are excepted soch dela
under the Code Section 409A Rules as Short-Terrartd$ or Separation Pay.

A.An Executive’s “_Scheduled Severance Paig the product of the Executive’s Base Pay tinles Executives
Applicable Tier Multiplier.
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B.An Executive’s “ Additional Severanceis the sum of the Executive&’Benefits Continuation Amount, calculatet
provided in_Section 4®elow, and the Executive’'s Bonus Severance, cdklilas provided in thiSectiot
4B.

()An Executive’s “ Bonus Severantés the product of the Executive’s Applicable Baniimes the Executive’
Applicable Tier Multiplier, together with an additial amount equal to the ExecutiseCurrer
Pro-rata Bonus.

(1)An Executive’s “_Applicable Bonus is the greatest of (A) the highest bonus amountadigt paid tc
the Executive under the Rayonier Advanced Matemalsual incentive bon
plan (the “_Bonus Plaf) in the three year period comprised of the yeahe
Qualifying Termination and the two immediately prdng calendar years, (
the Executives Target Bonus Award under the Bonus Plan for &a yn whicl
the Change in Control takes place or (C) the Exee'st Target Bonus Awa
under the Bonus Plan in the year of Qualifying Tieation. The Executive’
Applicable Bonus shall be determined without regémdany election tr
Executive may have made to defer receipt of allmy portion thereof as
there had been no deferral election in effect.

(2)An Executive’s “_ Current Proata Bonus is equal to the product of the Executisépplicable Bont
times a fraction the numerator of which is the nambf months or portic
thereof lapsed in the then current year prior ® @ualifying Termination ar
the denominator of which is twelve.

C.Benefits Continuation Amounts The Executive’s Benefits Continuation Amount e tsum of the Executive’
Retirement Savings Adjustment and Other Benefitgugtthent. The Executive’ Retirement Savin
Adjustment shall be in addition to amounts to whiekecutive is entitled under the Retirement Plar
Salaried Employees of Rayonier Advanced Materiads, the Retirement Plan for Salaried Employeel§
Corporation, the Rayonier Advanced Materials Inwesit and Savings Plan for Salaried Employees ag
Supplemental Plans (collectively, the * RetiremBte#ns”), in effect on the Effective Date of the Qualify
Termination. (Capitalized terms in this Sectionth@t are not otherwise defined here or elsewhetiisnPlal
shall have the meaning ascribed to them in theiggipé Retirement Plans.)

(An Executive’'s “_Retirement Savings Adjustménis an amount equal to the excess of (X) over (Y)em
(X) is the “ Equivalent Actuarial Valug of the benefit to which Executive would have t
entitled under the terms of the Retirement Planthout regard to “vestingthereunder, he
Executive accumulated an additional 3 years oflelity service as a fully vested participan
the Retirement Plans and an additional 3 yearseatfit service in all the Retirement Pl
other than the Retirement Plan for Salaried Emmeyef ITT Corporation and the I
Supplemental Plans and as if Executive were 3 yelar, solely for purposes of ben
eligibility and determining the amount of reduction benefit on account of paym
commencing prior to the Executive’s normal retiretndate, and by
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defining Executive’s “ Final Average Compensatiaams equal to the greater of Executvdase Pay (
the Effective Date of Executive’s Qualifying Terration or Executives Final Average Compensatior
determined under the terms of the Retirement PtanSalaried Employees of Rayonier Advar
Materials Inc., and (Y) is the Equivalent Actuaritdlue of the amounts otherwise actually payab
Executive under the Retirement Plans. The Equivadertuarial Value shall be determined using
same assumptions utilized under the Rayonier Adzdtaterials Inc. Excess Benefit Plan upon the
of payment of the Benefits Continuation Amount &aded on Executive’s age on such date.

Notwithstanding the foregoing, for purposes of aldting the Retirement Savings Adjustment, Exe®
shall not be required to contribute to the Rayodvanced Materials Investment and Savings Pla
Salaried Employees (the_ " Savings Ptaror the Rayonier Advanced Materials Inc. Excess i&g/an
Deferred Compensation Plan (the " Excess PJaas a condition to receiving the Retirement Sa\
Adjustment nor shall the Company be required téunhe in the Retirement Savings Adjustment amc
attributable to contributions Executive would hawade under the Savings Plan or the Excess Ple
Executive continued to participate in those plare Company shall only be obligated to includehie
Retirement Savings Adjustment the Compamontributions that would have been made unde
Savings Plan and the Excess Plan had Executivencextto participate in those plans at the lev
compensation and rate of contribution in effecofshe pay date immediately preceding the Effe
Date of the Qualifying Termination, without allorey any deemed earnings to said Comj
contributions.

Other Benefits Adjustment The * Other Benefits Adjustmeritis an amount equal to the sum of
Medical Benefits Payment, the Executive Tax Sew/ié@ayment and the Outplacement Serv
determined as provided in subsections (1) - ()weel

(1)An Executive’'s “_Medical Benefits Payméhis the product of the employer contribution compu
of the health and welfare plans maintained forERecutive as of the Change
Control under the applicable employee welfare bep&fn (within the meanir
of Section 3(1) of ERISA) maintained by the Compdor the benefit of tr
Company’s employees at such date, times the ExetsitiApplicable Tie
Multiplier, discounted for present value applying% discount rate.

(2) An Executive’s “_Executive Tax Services Payim&mmeans $10,000 in the case of a Tie
Executive and, in the case of a Tier | Executihe, amount that otherwise would be payabl
one year under the CompasyBenior Executive Tax Plan (or any successor tihleras applicab
to the Executive immediately prior to the Chang€antrol, together with an amount equal to
Senior Executive Tax Plan benefits accrued but dhas of the Effective Date of the Qualify
Termination.
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3) “ Qutplacement Serviceésmeans the cost of outplacement services, the saogeorovider ¢
which shall be selected by Executive in his or bele discretion, for a period not to ext
beyond twelve (12) months after the Effective Dait&xecutives Qualifying Termination, in ¢
amount not to exceed $30,000 in the aggregate.

D.Equity Benefits. Company shall provide to Executive the followimglditional benefits upon a Qualifyi
Termination of the Executive, to the extent noually provided under an Applicable Incentive Stédkn o
the Company (collectively, the * Equity Benefijs Terms used in this Section 4fibt otherwise defined
this Plan shall have the meaning assigned in th@iégble Incentive Stock Plan.

()Options. The Company shall cause all of the options talpase the Common Shares of the Compény
Stock Options’) granted to Executive prior to the Qualifying Teration by the Company
become immediately exercisable in full in accoragamith the terms of the Applical
Incentive Stock Plan pursuant to which they weseiesl (provided that no Stock Option s
be exercisable after the termination date of suobhk3Option).

(i) Restricted Stock The Company shall (a) cause Executive to immelyiatest in all outstanding shares
Restricted Stock that were the subject of an Awarder the Applicable Incentive Stock P
which Restricted Stock is held by or for the benefithe Executive immediately prior to -
Qualifying Termination without any remaining restibns other than those imposed
applicable securities laws, and (b) issue stockificates in respect thereof to Execu
without a restrictive legend.

(i) Restricted Stock Units The Company shall cause all unvested RestricteckSJnits granted to Executi
prior to the Qualifying Termination by the Compaybecome immediately vested and t
settled in accordance with the terms of the Appliedncentive Stock Plan.

(iv)Performance Share Awarddn the event of a Qualifying Termination, Awards“ Performance Sharé's
under all “_Performance Share Award Progrdnsall be settled as follows: (a) with resj
to any Award for which the applicable Performanegi®d is more than 50% completed,
Performance Period shall be deemed to end as afateeof the Qualifying Termination &
the Executive shall receive the greater of (1)rdsalt obtained by applying the share pric
the closing of the transaction causing the Chamgé&ontrol for purposes of measur
Company performance with that of the comparisorugrat that time under the applice
program, and (2) the Award at 100% of target penéoice under the applicable program;
(b) with respect to any Award as to which the aggilie Performance Period is not more
50% completed, the Executive shall receive the Awatr100% of target performance ur
the applicable program.
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(v)Coordination with Incentive Stock Plan®\ny amounts paid or payable hereunder shall beffset again:
amounts otherwise due from the Company under th@iégble Incentive Stock Plan in resg
of the same Award covered herein.

(vi)Coordination with Section 409AlIf at any time the payment of an Equity Benefauhd be deemed to
payable to an Executive as a result of the Exeelsti®eparation from Service, paymen
such Equity Benefit shall not be made earlier tha end of the Separation Delay Pe
where on the date of the Separation from ServieeBkecutive was a Specified Employ
provided that, such delay in payment shall not applany portion of the Equity Benefit tl
is excepted from such delay under the Code Sedfd®@”A Rules as a Shofierm Deferra
Separation Pay or otherwise. It is the intenticat &l payments under this Plan be exclt
from penalties under the Code Section 409A Rules.

5. Dispute Resolution

A.In the event any dispute arises between Executnek the Company as to the validity, enforceabilityd/ai
interpretation of any right or benefit afforded thys Plan, at Executive’option such dispute shall be reso
by binding arbitration proceedings in accordancehhe rules of the American Arbitration Associatid he
arbitrators shall presume that the rights and/oebts afforded by this Plan which are in dispute aalid an
enforceable and that Executive is entitled to sugits and/or benefits. The Company shall be posdufron
asserting that such rights and/or benefits arevalid, binding and enforceable and shall stiputséore suc
arbitrators that the Company is bound by all thevizions of this Plan. The burden of overcomingclsal
and convincing evidence the presumption that Exeeus$ entitled to such rights and/or benefits khal or
the Company. The results of any arbitration shallcbnclusive on both parties and shall not be sulg
judicial interference or review on any ground wbatger, including without limitation any claim thtte
Company was wrongfully induced to enter into thlgse@ment to arbitrate such a dispute.

The Company shall pay the cost of any arbitratiooc@edings under this Plan. Executive shall betled
(within two (2) business days of requesting suctaade) to an advance of the actual legal fees apdnse
incurred by such Executive in connection with spebceedings and Executive shall be obligated tmbarse
the Company for such fees and expenses in conneagttb such arbitration proceedings only if it isdlly anc
specifically determined by the arbitrators that &xeve’s position in initiating the arbitration was frivals an
completely without merit.

B. In the event Executive is required to defend in leggal action or other proceeding the validity ofcgceability
of any right or benefit afforded by this Plan, tiempany will pay any and all actual legal fees arngdense
incurred by such Executive regardless of the ougofrsuch action and, if requested by Executivell $tvithin
two business days of such request) advance suansap to Executive. The Company shall be preclirdea
asserting in any judicial or other proceeding comoael with respect to any right or benefit affortbgchis Pla
that such rights and benefits are not valid, bigdind enforceable
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and shall stipulate in any such proceeding thaCbimpany is bound by all the provisions of thisnPla

C. Amounts payable by the Company under this S8ed&shall in the first instance be paid by the trusteder th
trust established by that certain Trust Agreemkembwn as the “ Legal Resources Tristo the extent suc
amounts were previously transferred by the Compauitige trustee of the Legal Resources Trust.

6. Covenants of Executive

A. As a condition to the receipt of a designated partf the Plan Benefits otherwise payable hereudeasl|
(such portion, the * Covenant Amouitand in consideration thereof, Executive shall bented to have ma
and be bound by the * Change in Control Covenarftdefined below), which at the request of the Com
shall be acknowledged by Executive in a simple atative statement ‘hereby confirm that | am bound by
Change in Control Covenantattested to in writing by the Executive. The Coverflamount shall be equal to
much of the identified amount payable in cash @aCGbmpany shall designate in a written notice teddkive
given within thirty (30) days of the Qualifying Tremation; provided that, the Covenant Amount skl
exceed an amount equal to the Base Pay of Exedutivediately before the Qualifying Termination niplied
by the Executives Applicable Tier Multiplier and determined by t@®mpany in good faith to be reason:
compensation for the Change in Control Covenarusthie sake of clarity, the Covenant Amount shatllve al
additional payment beyond the Plan Benefits praVifibe under this Plan; rather, a portion of thenPBenefit:
that the Executive is otherwise entitled to recdieeeunder shall be allocated as the Covenant Amaimc
provided further that, an Executive who receiveg Blan Benefit under this Plan shall make, and bellboun
by, the Change in Control Covenants.

B. The Executive’s “_Change in Control Covenahtare the Noncompete Covenants and the Confidenti
Covenants as set forth in this Section.6B

(vi)Non-compete Covenants For a period equal to one year following a Quaid Termination (the
Covenant Period’), Executive covenants that Executive shall not, with¢he prio
authorization of the Company (which shall not besasonably withheld):

(1)accept or maintain employment with, or act as aggpal of, or advisor or consultant to, or otheg
act as an agent of, any person, firm, corporationtber entity that compelt
directly with Company immediately before the Qualfify Termination; or

(2)solicit any client having a relationship with th@r@pany to terminate or reduce in a way matel
adverse to the Company any relationship such dhiastwith the Company; or
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(3)solicit for employment any individual that was eoy#d by the Company within sixty (60) d
preceding the Qualifying Termination and who waglayed by the Compal
during the Covenant Period and within sixty (60yslarior to such solicitatio
or

(4)except as permitted or compelled by law, orallyiromriting, disparage, demean or deprecate
Company or any products of the Company.

(viii) Confidentiality Covenants While employed by the Company following the Chamg Control, and for
period of two (2) years following a Qualifying Teimation (the “Confidential Informatio
Period”), Executive covenants that Executive shall not dselor make available to ¢
person or entity any “Confidential Informatiordq defined below) and shall not use or ¢
to be used any Confidential Information for anygmse other than fulfilling Executive’
employment obligations to the Company, without ¢éxpress prior written authorization
the Company. For this purpose, * Confidential Infation” means all information about 1
Company relating to any of its products or servioesny phase of operations, includ
without limitation, business plans and strategigade secrets, knowew, contract:
financial statements, pricing strategies, coststarners and potential customers, vendor:
potential vendors, marketing and distribution inf@tion, business results, softwi
hardware, databases, processes, procedures, tegi®sol designs, concepts, ideas,
methods not generally known through legitimate nsetanany of its competitors with whi
Executive became acquainted during the term of eynpént by the Company.

Confidential Information also includes confidentiaformation of third parties made available to
Company on a confidential basis, but does not delaformation which is generally known to the pc
without breach by Executive, (b) was given to Exeeuby a third party without any obligation
confidentiality, or (c) was obtained or independierdeveloped by Executive prior to or followi
employment by the Company without the use of infation that is otherwise Confidential Information.

(ix)Certain Public Company EmploymenExecutive will not be considered to have violated covenant
Section 6B(i)(1) above by employment with a pubtiompany that competes with
Company as long as no competing division of thdipwompany reports to Employee.

C. Remedies Limited to Equitable RelieBy accepting payment of the Covenant Amount, Eiee shall b
deemed (@) to have acknowledged that in the evestEive breaches any of the Change in Control Gants
the damages to the Company would be irreparablagreatdhe Company shall have the right to seekntjue
and/or other equitable relief in any court of cotepé jurisdiction to enforce the Change in Contolvenant
and (b) to have consented to the issuance of acamprestraining order to maintain the status peoding th
outcome of any proceeding. The foregoing shallHeeexclusive remedy of the Company for a breacthe
Change in Control Covenants and under no circurostan
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shall the Company be entitled to seek return obradiny portion of the Covenant Amount or of anyestamour
payable hereunder, nor shall the Company be awandadcept monetary damages for any such breach.

Section 280G Cutback

Notwithstanding any provision of this Plan to thentary, in the event that the payments and otlemefit:
payable under this Plan or otherwise payable toEtkecutive under any other plan, program, arrangénta
agreement maintained by the Company or one of flisates (i) would constitute anéxcess paracht
payment” @s defined under Code Section 280G ) and (ii) wbeldubject to the excise tax imposed by Se
4999 of the Code, then such payments and othefitseesRall be payable either (x) in full or (y) areduce
amount that would result in no portion of such papts and other benefits being subject to the exais
imposed under Section 4999 of the Code, whichelvreoforegoing amounts, taking into account thegliapble
federal, state, and local income taxes and thesexeix imposed by Section 4999 of the Code, regulthe
receipt by such Executive on an aftax-basis, of the greatest amount of severancefiteenader this Plan
otherwise, notwithstanding that all or some portadnsuch severance benefits may be taxable undetio§
4999 of the Code.

B.The determination of whether it is necessary toeise a payment or benefit to be paid under this Plust be mau

8.

in good faith by a nationally recognized certifigablic accounting firm (the * Accounting Firtih selected b
the Company. This determination will be conclusiwel binding upon the Executive and the Companthd
event that the Accounting Firm is serving as actaninor auditor for the individual, entity, or gmeffecting
the Change in Control, the Company shall appoiotter nationally recognized accounting firm to mahe
determinations required hereunder (which accourfiimg shall then be referred to as the Accountinign
hereunder). The Company shall bear all fees oAttewunting Firm. If a reduction is necessary, txedttive
will have the right to designate the particular payt or benefit to be reduced or eliminated so niogbortior
of the payment or benefit to be paid to the Exeeutvill be an excess parachute payment subjeche
deduction limits under Section 280G of the Code tlvedexcise tax under Section 4999. However, noneay
of “deferred compensation” (as defined under TrgaRegulation Section 1.408b)(1) after giving effect
the exemptions in Treasury Regulation Sections¥4b)(3) through (b)(12)) may be reduced to the rat
that a reduction can be made to any payment offibémez is not “deferred compensation.”

Definitions

The following terms used in this Plan have thegathd meaning:

“ Accounting Firm” has the meaning set forth_ in Section 7

“ Additional Severancé with respect to an Executive means the sum ofcktree’s Benefits Continuation Amount &
Executive’s Bonus Severance as set forth in Sedtion
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“ Applicable Bonus' has the definition set forth in Section 4B(i)(1)

“ Applicable Incentive Stock Plafymeans the Rayonier Advanced Materials IncentivelSemd Management Bor
Plan, as amended, as the context dictates, ateitt @hmediately prior to a Change in Control.

“ Applicable Tier Multiplier” means three (3) for Tier | Executives and twofi)Tier || Executives.

“ Award " has the meaning set forth in the Applicable InoenStock Plan, as the context requires.

“ Base Pay means the annual base salary rate payable to BExeeatithe Effective Date of the Qualifying Termiioa,
including compensation converted to other benefitder a flexible pay arrangement maintained byGbenpany c
deferred pursuant to a written plan or agreemetit the Company, provided that, such annual baseysedte shall i
no event be less than the highest annual base satarpaid to Executive at any time during therttydour (24) montl
period immediately preceding the Change in Control.

“ Benefits Continuation Amouritwith respect to an Executive means the amourdutatied as provided iBection 4(
and payable upon a Qualifying Termination.

“ Bonus Plar’ has the definition set forth in Section 4B(i)(1)

“ Bonus Severancéwith respect to an Executive means the sum ofatfmeunt calculated under Section 4B(i)éhx
the Current Pro-rata Bonus calculated under Sedii{i)(2), and payable upon a Qualifying Terminatio

“ Businesses$ has the definition set forth in Section 6B(i)(1)

“ Cause” has the definition provided in Section 3B

“ Change in Contro! has the definition set forth in the Retirement HlanSalaried Employees of Rayonier Advar
Materials Inc., and as the same may be hereaftended from time to time prior to the occurrenceadthange i
Control.

“ Code” shall mean the Internal Revenue Code of 198&nasnded from time to time, and “Code Section 4094eR’
shall mean Section 409A of the Code and the fiagulations and other IRS guidance promulgated tmeler, as i
effect from time to time.

“ Committee” means the Compensation and Management Developnmenin@tee of the Board of Directors of
Company.

“ Company” means Rayonier Advanced Materials Inc. and anyessor to, or assignee of, the business or
thereof that becomes bound by this Plan as proviu&ection 10.

“ Confidentiality Covenant$ with respect to an Executive are the covenant$ostt in Section 6B (ii) and for whic
purpose “Confidential Information” has the defiaitiset forth in Section 6 B(ii)
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“ Covenant Amount with respect to an Executive is the cash porbbRlan Benefits designated as provide&ettior
6A.

“ Covenant Period is the period determined under_Section 6Bli¥ing which an Executive is bound by the Notr
compete Covenants.

“ Current Prerata Bonus has the definition set forth in Section 4B(i)(2)

“ Disability " has the definition provided in Section 3B

“ Effective Date of the Qualifying Terminatidhis the date the Company selects as the Execstiast day of actiy
full-time employment.

“ Equity Benefits” means the Plan Benefits payable upon a Qualiffiegnination as provided in Section 4D

“ Equivalent Actuarial Valué has the definition applicable under the Retiretriéglans.

“ Executive Tax Services Payménmneans the amount calculated in accordance withi@e4C(ii)(2).

“ Excess Plari has the definition provided in Section 4C(i)

“ Executive” means a person identified on Appendix A, as amerfided time to time by the Committee prior t
Change in Control.

“ Einal Average Compensatidrhas the meaning applicable under the Retiremkams?

“ Good Reasori has the definition provided in Section 3B Legal Resources Trusthas the definition provided
Section 5C

“ Medical Benefits Paymeritmeans the amount calculated in accordance withi@e4C(ii)(1).

“ Non-compete Covenantawith respect to an Executive are the covenarttéosth in Section 6(B)(i).

“ Other Benefits Adjustmerithas the definition in Section 4C(ii)

“ Qutplacement Servicéshas the definition set forth in Section 4C(ii)(3)

“ Performance Sharé'sand “ Performance Share Award Programsean the right to receive contingent perform:
shares or performance shares (or other Awardsg tmdde at the end of a performance period undgrams adopte
by the Committee under Section 6 of the Applicablentive Stock Plan under which such program wabkaized
upon attainment of the comparative performance oreagprovided for in such program.

“ Plan Benefits' has the definition provided in Section 4
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“ Plan Changé has the definition set forth in Section 13
“ Plan” means this Executive Severance Pay Plan effeasvarovided in_Section 17

“ Qualifying Termination” has the definition provided in Section 3A

“ Retirement Plan has the definition provided in Section 4C

“ Retirement Savings Adjustmerit with respect to an Executive means the amount ledéml in accordance w
Section 4C(i), for which purpose “normal retirement date&ans the first of the month that coincides withHadliows
Executive’s 65th birthday.

“ Savings Plari has the definition set forth in Section 4C(i)

“ Scheduled Severance Payith respect to an Executive means the amourtutatied as provided in Section 4
payable upon a Qualifying Termination.

“ Separation Benefitsas provided in Section 3eans with respect to an Executive means the suhedExecutives
Scheduled Severance Pay and Additional Severaryableain respect of a Qualifying Termination.

“ Separation Delay Period shall mean the six month period following the edlaff an Executives Separation fro
Service (or such other applicable period as magrbeided for by Section 409A(a)(2)(B)(i) of the Gods in effect
the time), or earlier upon the death of the Exeeutsuch that any payment delayed during the Separ@elay Perio
is to be paid on the first business day of the s#venonth following the Separation from Service ibrearlier, suc
Executive’s death.

“ Separation from Serviceand “ Separation Payand “ ShortTerm Deferral’ and “ Specified Employeé shall hav
the respective meanings assigned such terms umel€dde Section 409A Rules.

“ Severance Trusthas the definition provided in Section 11

“ Supplemental Plansmeans any excess benefit plan, within the mearfir&gotion 3(36) of the Employee Retiren
Income Security Act of 1974, as amended, and thalatons thereunder (“ERISA™pr any supplemental execut
retirement plan or other employee pension benéfit,pwithin the meaning of Section 3(2) of ERISAf mtended to k
gualified under Section 401 (a) of the Code, mameth by the Company or by ITT Corporation, subjedhe terms ar
conditions of such plans, in which the Executivensitied to benefits by virtue of his employmenthathe Company «
prior employment by ITT Corporation.

“ Target Bonus Award means the standard bonus target percentages otalases, as defined under the Bonus
for the respective executive salary grades as mated pursuant to Company base salary compensstioedules i
effect for eligible executives at a 100 percenfgrenance factor as of December 31 of the year irtlwvthe Change
Control takes place.
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“ Tier I ” or “ Tier Il " means the designation assigned to an Executivédmrendix A as adopted and in effi
immediately prior to a Change in Control.

9. Release

No Separation Benefits will be provided under tRisn unless Executive executes and delivers toCibapany
mutual release, satisfactory to the Company, inclwvhitxecutive discharges and releases the Compadytha
Companys directors, officers, employees, and employee fitgrians from all claims (other than for benefitis,whick
Executive is entitled under this Plan or any Conypamployee benefit plan) arising out of Executsvemployment «
termination of employment and the Company dischaagel releases Executive from any and all clainssngrout o
Executive’s employment or termination of employmerth the Company.

10. Successor to Company

This Plan shall bind any successor of the Comp#mgssets, or its businesses (whether directdmreict, by purchas
merger, consolidation, or otherwise), in the sanammer and to the same extent that the Company viimulubligate
under this Plan if no succession had taken place.

In the case of any transaction in which a successaid not by the foregoing provision or by opevatbf law be bour
by this Plan, the Company shall require such ssoresxpressly and unconditionally to assume andeatyy perforr
the Companys obligations under this Plan, in the same manndrta the same extent that the Company wou
required to perform if no such succession had tgkace.

11. Administration of Plan/Coordination with SeveranceTrust

The Company is the Named Fiduciary for the PlareuitRISA. The Committee is the Plan Administratehjch shal
have the exclusive right to interpret this Planp@dany rules and regulations for carrying out tRlan as may |
appropriate and, except as otherwise provided im Bttan, decide any and all matters arising untex Plan. Al
interpretations and decisions by the Committeel slealinal, conclusive and binding on all partiéeeted thereby.

Amounts payable by the Company under this Planefgxender Section bmay be made by direction of the Comp
to the trustee under the trust established by d¢betin Trust Agreement for the Rayonier Advanceatdvials Inc
Supplemental Senior Executive Pay Plan (the " Sewsr Trust”), to the extent such amounts were previc
transferred by the Company to the trustee of thee@dace Trust, but shall be deemed to have beehqrdy upol
receipt by the Executive.

12. Claims Procedure

If an employee or former employee makes a writiequest alleging a right to receive benefits unées Plan ¢
alleging a right to receive an adjustment in bdaddeing paid under the Plan, the Company shalt ttes a claim fc
benefit. All claims for benefit under the Plan shmd sent to the ComparsySenior Vice President, Human Resou
or such other officer as may be designated by tber@Gittee, and must be received within thirty (3@ysl afte
termination of
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employment. If the Company determines that anyviddal who has claimed a right to receive benebtsdifferen
benefits, under the Plan is not entitled to recailer any part of the benefits claimed, it willform the claimant i
writing of its determination and the reasons tharef terms calculated to be understood by ther@ai. The notice wi
be sent within ninety (90) days of the claim unldss Company determines additional time, not exiogedinety (90
days, is needed. The notice shall make specifereate to the pertinent Plan provisions on whiehdenial is base
and describe any additional material or informaismecessary. Such notice shall, in additionyinfihe claimant wh.
procedure the claimant should follow to take adagetof the review procedures set forth below in gkient th
claimant desires to contest the denial of the cldihe claimant may within ninety (90) days thereaftubmit in writin
to the Company a notice that the claimant contibstgienial of his or her claim by the Company aesirgs a furthe
review. The Company shall within sixty (60) daysrémfter review the claim and authorize the clainanappee
personally and review pertinent documents and sulssues and comments relating to the claim to géeson
responsible for making the determination on bebélihe Company. The Company will render its finatidion witt
specific reasons therefor in writing and will tramsit to the claimant within sixty (60) days ofetlwritten request fi
review, unless the Company determines additiomad tinot exceeding sixty (60) days, is needed, andagifies th:
employee. If the Company fails to respond to ancléiled in accordance with the foregoing withintgiX60) days ¢
any such extended period, the Company shall be egeim have denied the claim. If the appeal is aknibe
Committees written notification to the claimant shall settfo (1) the specific reason for the adverse detation; (2
specific reference to pertinent provisions on whith Committee based its adverse determinationa @atement th
the claimant is entitled to receive, upon request face of charge, reasonable access to, and ¢apbjesl document
records and other information relevant to the chaitis claim for benefits; and (4) a statement thatdlaenant has
right to bring a civil action under Section 502064 ERISA.

13. Termination or Amendment

The Committee or the Company’s Board of Directoesyramend or terminate this Plan (a “Plan Changegny time
except that no such Plan Change may reduce or salyeaffect Separation Benefits for any Executivieovhas

Qualifying Termination within two years of the effave date of such Plan Change provided that Exezwas
Covered Employee under this Plan on the date oPtae Change; provided that (a) a change in AppeAdrior to ¢
Change in Control shall not be deemed to be a €lmnge and (b) an Executive by accepting any enedier thi
Plan that was introduced prior to a Change in @braind not available prior to the Plan Change,|dmaldeemed
have waived the twgear limitation. Notwithstanding the foregoing, fovo years after the occurrence of a Chan
Control event, this Plan may not be terminated merded until after all Executives who become aditto an
payments hereunder shall have received such pagrmefull. Any extension, amendment, or terminatodrthis Plan ii
accordance with the foregoing shall be made in @ecee with the Comparg/charter and bylaws and applicable

and shall be evidenced by a written instrumentegigioy a duly authorized officer of the Companytifyeng that sucl
action has been taken.

14. Plan Supersedes Prior Plans
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This Plan supersedes and replaces all prior seserpalicies, plans, or practices maintained by Goenpany witl
respect to all Covered Employees other than indalided written agreements executed by the CompadyExecutive

15. Unfunded Plan Status

This Plan is intended to be an unfunded plan miaietaprimarily for the purpose of providing defetreompensatic
for a select group of management or highly compedsamployees, within the meaning of Section 40ERISA. All
payments pursuant to the Plan shall be made frengémeral funds of the Company and no special marage fun
shall be established or other segregation of assatle to assure payment. No Executive or othemopeshall hav
under any circumstances any interest in any paatiquoperty or assets of the Company as a re$ylauicipating ir
the Plan. Notwithstanding the foregoing, the Conyparay but shall not be obligated to create one orengrantc
trusts, such as the Legal Resources Trust anddher&ce Trust, the assets of which are subjetttet@laims of th
Company’s creditors, to assist it in accumulatimgds to pay its obligations under the Plan.

16. Miscellaneous
Except as provided in this Plan, Executive shatllbeentitled to any notice of termination or payiéu thereof.

In cases where Severance Pay is provided undePlhis pay in lieu of any unused current year vanatntitiemer
will be paid to Executive in a lump sum.

This Plan is not a contract of employment, doesguairantee any Executive employment for any spetifieriod an
does not limit the right of the Company to termentite employment of any Executive at any time.

The section headings contained in this Plan aneided solely for convenience of reference and gmatllin any wa
affect the meaning of any provision of this Plan.

If, for any reason, any one or more of the provisior part of a provision contained in this Plaalishe held to b
invalid, illegal or unenforceable in any respeci;ts invalidity, illegality or unenforceability shHatot affect any othe
provision or part of a provision of this Plan neldhso invalid, illegal or unenforceable, and eattter provision or pa
of a provision shall to the full extent consisteuith law remain in full force and effect.

17. Adoption Date and Amendment

This Plan was first adopted effective June 28, 2@A March 20, 2015, changes to the Plan were apgdrby th
Committee and adopted effective as of January 16 20r any Change in Control occurring pursuana tdefinitive
agreement that is executed and delivered on ar dditeuary 1, 2016; provided, however, that for @ange in Contr
occurring pursuant to a definitive agreement teagXecuted and delivered prior to January 1, 20%5terms of th
Plan as were in effect on the date of executiondatigery of such definitive agreement shall inealents control.

90965725.4 17



EXHIBIT 31.1

CERTIFICATION
[, Paul G. Boynton, certify that:
1. | have reviewed this quarterly report on Foi®drQ of Rayonier Advanced Materials Ir

2. Based on my knowledge, this report does not coraajnuntrue statement of a material fact or omgtade a material fact necessar
make the statements made, in light of the circuntgts under which such statements were made, nt#adisg with respect to t
period covered by this report;

3. Based on my knowledge, the financial statementd,ader financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amngtfe@ periods presented in this report;

4, The registrant's other certifying officer(s) andré responsible for establishing and maintainirsgldsure controls and procedures
defined in Exchange Act Rule 13a-15(e) and 15¢e)) and internal control over financial repagtifas defined in Exchange Act R
13a-15(f) and 15d-15(f)) for the registrant andénav

a. Designed such disclosure controls and proceduresgused such disclosure controls and procedures tiesigned under ¢
supervision, to ensure that material informatiotatieg to the registrant, including its consolidhteubsidiaries, is ma
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

b. Designed such internal control over financial réjpor, or caused such internal control over finaheporting to be design
under our supervision, to provide reasonable assareegarding the reliability of financial repodimand the preparation
financial statements for external purposes in atmuce with generally accepted accounting princjples

C. Evaluated the effectiveness of the registrant'slalisire controls and procedures and presentedsingport our conclusiol
about the effectiveness of the disclosure contmal$ procedures, as of the end of the period coveyetlis report based
such evaluation; and

d. Disclosed in this report any change in the regmainternal control over financial reporting thatcurred during tt
registrant's most recent fiscal quarter (the remists fourth fiscal quarter in the case of an ahmeport) that has materia
affected, or is reasonably likely to materiallyeaftf, the registrant's internal control over finahceporting; and

5. The registrant's other certifying officer(s) antlave disclosed, based on our most recent evaluafiorternal control over financi
reporting, to the registrant's auditors and thatammittee of the registrant's board of direct@spersons performing the equival
functions):

a. All significant deficiencies and material weaknesge the design or operation of internal controkrmofinancial reportin
which are reasonably likely to adversely affect thgistrant's ability to record, process, summasdre report financi
information; and

b. Any fraud, whether or not material, that involvesamagement or other employees who have a signifioalet in the
registrant's internal control over financial repugt

Date: May 1, 2015

/s/ PAUL G. BOYNTON

Paul G. Boynton
Chairman, President and Chief Executive Officer

Rayonier Advanced Materials Inc.



EXHIBIT 31.2

CERTIFICATION
I, Frank A. Ruperto, certify that:
1. | have reviewed this quarterly report on Foil®rQ of Rayonier Advanced Materials Ir

2. Based on my knowledge, this report does not coraajnuntrue statement of a material fact or omgttde a material fact necessar
make the statements made, in light of the circuntgts under which such statements were made, nt#adisg with respect to t
period covered by this report;

3. Based on my knowledge, the financial statementd,ader financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4, The registrant's other certifying officer(s) andré responsible for establishing and maintainirsgldsure controls and procedures
defined in Exchange Act Rule 13a-15(e) and 15¢e)) and internal control over financial repagtifas defined in Exchange Act R
13a-15(f) and 15d-15(f)) for the registrant andénav

a. Designed such disclosure controls and proceduresgused such disclosure controls and procedures tiesigned under ¢
supervision, to ensure that material informatiotatieg to the registrant, including its consolidhteubsidiaries, is ma
known to us by others within those entities, pattidy during the period in which this report isifige prepared,;

b. Designed such internal control over financial réjpor, or caused such internal control over finaheporting to be design
under our supervision, to provide reasonable assaraegarding the reliability of financial repodimnd the preparation
financial statements for external purposes in atmuoce with generally accepted accounting princjples

C. Evaluated the effectiveness of the registrant'slalisire controls and procedures and presentedsingport our conclusiol
about the effectiveness of the disclosure contral$ procedures, as of the end of the period coveyetlis report based
such evaluation; and

d. Disclosed in this report any change in the regmainternal control over financial reporting thatcurred during tt
registrant's most recent fiscal quarter (the remists fourth fiscal quarter in the case of an ahmeport) that has materia
affected, or is reasonably likely to materiallyeaftf, the registrant's internal control over finahceporting; and

5. The registrant's other certifying officer(s) antlave disclosed, based on our most recent evaluafiorternal control over financi
reporting, to the registrant's auditors and thatammittee of the registrant's board of direct@spersons performing the equival
functions):

a. All significant deficiencies and material weaknesge the design or operation of internal controkmofinancial reportin
which are reasonably likely to adversely affect thegistrant's ability to record, process, summasdre report financi
information; and

b. Any fraud, whether or not material, that involvesamagement or other employees who have a signifioalet in the
registrant's internal control over financial repugt

Date: May 1, 2015

/sl FRANK A. R UPERTO

Frank A. Ruperto
Chief Financial Officer and
Senior Vice President, Finance and Strategy

Rayonier Advanced Materials Inc.



EXHIBIT 32

CERTIFICATION

The undersigned hereby certify, pursuant to Se@@of the Sarbanes-Oxley Act of 2002, 18 U.S&&tiSn 1350, that to our
knowledge:

1. The quarterly report on Form 10-Q of RayonielvAnced Materials Inc. (the "Company") for the pdrendedviarch 28, 201
(the "Report") fully complies with the requiremeitsSection 13(a) or 15(d) of the Securities ExgeAct of 1934; and
2. The information in the Report fairly presents, lhraaterial respects, the financial condition aeguits of operations of t
Company.
May 1, 2015
/s/ PAUL G. BOYNTON /sl FRANK A. R UPERTO
Paul G. Boynton Frank A. Ruperto
Chairman, President and Chief Executive Officer Chief Financial Officer and

Senior Vice President, Finance and Strategy
Rayonier Advanced Materials Inc. Rayonier Advanced Materials Inc.



