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RAYONIER ADVANCED MATERIALS INC.
1301 Riverplace Boulevard
Suite 2300
Jacksonville, Florida 32207
(904) 357-4600

Amendment No. 1 to
Proxy Statement, dated March 23, 2015, for the
Annual Meeting of Stockholders
to be held May 14, 2015

This amendment amends the "Potential Payments Upamination or Change in Control" table in the Br@tatement to reflect
corrected calculation of estimated excise tax reirsbments. Except as amended by information awdain this supplement no ot
changes have been made to the Company's 2015 Btaigment. The corrected calculation will appeathie definitive Proxy Stateme
being sent to Stockholders beginning March 27, 2015




POTENTIAL PAYMENTSUPON TERMINATION OR CHANGE IN CONTROL

The following table reflects potential terminationchange in control payments to named executifieen$ if a triggering event were
have occurred on December 31, 2014. All paymergsaarprovided under the Executive Plan discusstimnthe Compensation Discuss
and Analysis.

Medical/Welfare,
Scheduled Bonus Tax and Acceleration of Excise Tax
Severance ($)  Severance ($) Pension/401(k) Outplacement Equity Awards Reimbur sements ($)
Name 1) @) Benéfit ($) (3) Benefits ($) (4) ($) (5 Other (6) @)

Paul G. Boynton

Voluntary Termination — — — — — — _
Terminated for cause — — — — — — _
Retirement — — — — — — —
Change in Control — — — — 4,306,693 4,065,000 —

Involuntary termination —_ —_ —_ —_ — 4,065,000 —_

Involuntary or voluntary for
good reason termination after
change in control 2,700,000 3,600,000 1,290,447 95,301 — — 4,827,611

Frank A. Ruperto
Voluntary Termination — — — — — — _
Terminated for cause — — — — — — —
Retirement — — — — — — —

Change in Control — — — — 518,328 — —

Involuntary termination withou
cause or substantial change ir
position 380,000 231,800 — — — — —

Involuntary or voluntary for
good reason termination after
change in control 1,140,000 640,500 94,455 67,525 — — 871,418

Michael R. Herman
Voluntary Termination — — — — — _ _
Terminated for cause — — — — — — —
Retirement — — — — — — —

Change in Control — — — — 1,054,004 — —

Involuntary or voluntary for
good reason termination after
change in control 1,113,000 1,170,000 1,008,344 76,869 — — —

James L. Posze Jr.
Voluntary Termination — — — — — — _
Terminated for cause — — — — — — _
Retirement — — — — — — —

Change in Control — — — — 377,771 — —

Involuntary or voluntary for
good reason termination after
change in control 570,000 350,000 48,120 64,117 — — —

Jack M. Kriesel
Voluntary Termination — — — — — _ _

Terminated for cause — — — — — — —
Retirement — — — — — _ _

Change in Control — — — — 604,529 — —

Involuntary or voluntary for
good reason termination after
change in control 1,110,000 1,125,000 498,633 76,840 — — —




In March 2015, our Executive Severance Plan andkSRtan were amended, effective January 1, 2016littinate entitiement to a
excise tax gross-up payments and to eliminate aatioracceleration of timbased equity awards upon a change in control. Bectu
amounts in this table are reported based on thetplans in effect as of December 31, 2014, as requiy SEC rules, the table refle
amounts attributable to equity acceleration andsextax reimbursement.




(1) Represents the executigddase pay times the applicable tier multiplierarttie Executive Plan (3 times for Tier | and 2etinfior Tier 11)

(2) Represents the applicable tier multiplier times dgneater of: (i) the highest annual bonus receiveer the three years preceding
termination of employment; (ii) the target bonustfee year in which the change in control occurd(ii) the target bonus in the yeal
termination.

(3) Represents the actuarial value of an additional dwthree years, based on the applicable tier pligti of eligibility service and a
under Rayonier Advanced Materials’ retirement plang additional years participation in the Savifyan at the executive’curren
contribution levels.

(4) Represents: (i) the present value of the annual gaom contribution to health and welfare plans tirttes applicable tier multiplie
(i) the value of the executives annual tax anaicial planning allowance of $25,000 for Mr. Boymtand $10,000 for all other Nan
Executive Officers; and (iii) up to $30,000 in olaipement services.

(5) As indicated above, amounts reported in this colueflect plan terms in place on December 31, 20dd¢ch were later amended by
Compensation Committee in March 2015 to eliminatematic vesting of timéased equity awards upon a change in control. teck
option awards, the value was calculated as theréifice between the closing price of Rayonier Adedridaterials and Rayonier stock
December 31, 2014 and the option exercise pricdoffeance shares (reflected here at target) artdatesl stock awards were valt
using the closing price of Rayonier Advanced Maisrand Rayonier stock on December 31, 2014. Uth@eExecutive Plan, outstand
performance shares for which the performance pasioat more than 50% complete vest at target @pohange in control. Outstand
performance shares for which the performance pagadore than 50% complete at the time of the changcontrol will vest at tr
greater of target or actual performance achievem&ietermined pursuant to Executive Severancet&fans.

(6) This amount reflects the $4 million cash paymensphterest to which Mr. Boynton would be entitigogbn a change in control or ¢
involuntary termination of employment by the Compaursuant to the terms of the CEO Agreement amdatk as described in «
Compensation Discussion and Analysis under “CECeAgrent.”

(7) As indicated above, amounts reported in this colueflect plan terms in place on December 31, 20dd¢ch were later amended by
Compensation Committee in March 2015, effectiveudan 1, 2016, to eliminate any entitlement to exdax reimbursement. Upol
change in control, executives may be subject tasextax under Section 280G of the Code. The Ex€ese Reimbursement colur
represents the excise tax as well as any excisénanthe taxes payable as a result of the exciseeiaxoursement to which the nan
executive officer would have been entitled pursuarihe terms of our Executive Severance Plam a$féct on December 31, 2014. "
Employee Matters Agreement required that, followihg Separation, Rayonier Advanced Materials adopExecutive Severance F
with substantially the same terms as the Exec8ieeerance Plan in place at Rayonier Inc., whicluded a 280G tax reimbursem
provision, and prohibited any change that wouldilteés benefits that are less favorable than thmeeided under the Rayonier Inc. p
to those Rayonier Advanced Materials employees wie participants in the Rayonier Inc. plan printhe Separation. The Emplo
Matters Agreement requires that our Executive Sawa Plan remain in effect through at least Dece®@bge?2015 (Severance Transitis
Period”). The amounts in the table are based on a 280G eteciseate of 20 percent, 39.6 percent federal iredax and 2.35 perce
Medicare tax.

The amounts shown in the table above do not inchadenents and benefits to the extent they are geovon a nomliscriminatory bas
to salaried employees generally upon terminatiorraployment, including accrued salary, vacation, pagular pension benefits, welf
benefits and 401(k) and nonqualified deferred campgon distributions. As a result, payments urnilerSeverance Pay Plan which ma
payable upon a termination other than in the candéxa change in control, are not included in thbl¢; however, to the extent a na
executive officer is entitled to enhanced severgmogection upon a termination other than in thietert of a change in control pursuant t
employment letter agreement with the Company, tlamseunts are reflected in the table above - segt&ment Letter Agreementdielow
Amounts that would be distributed pursuant to RésmoAdvanced Materialshonqualified deferred compensation plans are ineétan the
Nonqualified Deferred Compensation table. Othentha reflected in the table and footnote (3) ab@weounts that would be distribu
pursuant to Rayonier Advanced Materials’ tax-qudifand non-qualified retirement plans are indidatethe Pension Benefits table.

A termination by an executive within two years aftechange in control would generally be for “gaedson”if it results from: (i) i
significant diminution in the executiv@’position or the assignment to the executive gfduties inconsistent in any respect with his a
position (including status, offices, titles and ogmg requirements), authority, duties or respbififes immediately before the change
control; (ii) any material reduction in the exeegets salary, bonus opportunities, benefits or othenpensation; (iii) the relocation of t
executives principal place of business by more than 35 nfiite® his or her previous principal place of bussieor (iv) any termination of t



Executive Plan other than by its express termsaRigss of whether a change in control had occume@xecutive would not be entit
to payments under the Executive Plan if he or she w




terminated for cause. A termination of an execugjeaerally would be “for causéf’it was due to: (i) the willful and continued tefal of th
executive to substantially perform his or her emgpient duties following written naotification by Rayer Advanced Materialshoard o
directors; or (ii) engagement by the executivellegal conduct or gross misconduct that is demab$jrinjurious to Rayonier Advanc
Materials, including an indictment or charge by angsecuting agency with the commission of a felony

Rayonier Advanced Materials may condition paymerd portion of an executive’severance benefits (generally, up to three tinaess
salary) upon his or her agreement to adhere tademifality covenants, as well as to refrain froisparaging Rayonier Advanced Material
its products; competing directly with Rayonier Adead Materials; inducing clients from reducing enntinating their business with Rayor
Advanced Materials; or inducing certain employaetetminate employment or service with Rayonier &thed Materials. These coven:
would generally remain in effect for the shorteoak year from the executiwetermination or two years following a change intcol, exceg
that the confidentiality covenants would remaireffect for the longer of two years from the exeeel termination or three years followin
change in control. By accepting the conditionednpagts, an executive will be deemed to have condeotehe issuance of a tempor
restraining order to maintain the status quo pendire outcome of any equitable proceeding that eyrought by Rayonier Advanc
Materials to enforce such covenants.

Unless otherwise indicated, all cash payments wbeldnade by Rayonier Advanced Materials in a luonp,salthough the timing
some payments and benefits may be delayed for sixhm after termination in accordance with Codeti8ee09A, which regulates defer:
compensation. Rayonier Advanced Materials has kst@ll two rabbi trusts related to the ExecutivenPOne is designed to defray the |
costs incurred by the executives in enforcing thigjhts under the Executive Plan were Rayonier Aded Materials not to meet
obligations. Rayonier Advanced Materials has tramefl $250,000 per participant to this trust. Witrere to be a change in control
Rayonier Advanced Materials, Rayonier Advanced Maie would transfer to the second trust an amaufficient to satisfy the ca
payments that would be required to be paid in tleneof a qualifying termination of executives cma under the Executive Plan.

Employment Letter Agreements

Mr. Ruperto, our Chief Financial Officerin December 2013, Mr. Ruperto commenced employmeéth Rayonier as Senior Vi
President, Corporate Development and Strategicnitignreporting to the CEO. In this position, Mr. ptuto’s annual base salary v
$350,000 and he was eligible to participate inghaual corporate bonus program with a target awppibrtunity of 61% of base salary.
2014, Mr. Ruperto was entitled to a guaranteed muni bonus payment of $210,000, payable in Marctb2This payment was subject
forfeiture in the event of his termination for caws voluntary resignation prior to payment but ldooe paid on a prorated basis in the €
of the elimination of Mr. Ruperte’position in connection with a restructuring, ampe in control or other event outside of his acantdpor
his appointment, Mr. Ruperto was also granted g-term incentive award with a grant date value ofrapimnately $750,000, paid 80% in '
form of performance shares and 20% in the formaxdksoptions. Mr. Ruperto also received a restda®ck grant of approximately $250,(
upon commencement of employment, 40% of which liedaled to vest on the second anniversary of thetgtate and the remaining 60%
which is scheduled to vest in equal increments dwverfollowing three anniversaries of the granted#t Mr. Ruperto voluntarily resigns
will forfeit any unvested restricted stock.

Mr. Ruperto is also entitled to enhanced severgnggction in an amount equal to his annual balsgysplus target bonus if his positi
is eliminated or changed substantially prior to 881, 2016, and such termination is not coverateuthe Executive Severance Plan. L
the expiration of this enhanced severance arrangeiie. Ruperto will revert to eligibility under ¢hSeverance Pay Plan. For purposes @
enhanced severance arrangement, a substantialechemgd include, but not be limited to, a relocatwf the corporate office greater thar
miles, a diminishment of the executigse®le as defined by a chance in reporting respditgj base salary, bonus potential, authoritasjes
or responsibilities.

Mr. Ruperto was also provided a $31,000 lump sugmmeent for relocation expenses and a settling-iovedhce equal to one mongh’
salary, each grossed up for taxes, closing costsraving expenses. These relocation expenses hjecsto repayment in whole or par
the event of Mr. Ruperto’s voluntary resignatioiopto the second anniversary of his employmentroemcement date.

Following the Separation, Mr. Ruperto joined Rayosmdvanced Materials, and in November 2014 he prasnoted to serve as (
Chief Financial Officer and Senior Vice Presiddfihance and Strategy. In connection with his appoémt, Mr. Ruperts annual base sal:
was increased to $380,000.

Mr. Woo, our Former SVP and Chief Financial Officéks noted above, Mr. Woo was appointed as our SYef Financial Officer o
June 24, 2014 and served in this position until&oler 30, 2014. In connection with his appointmbht,Woo'’s annual base salary was
at $330,000 and he became eligible for a targetdwapportunity equal to 61% of his base salary ampdorated award under our 2014 an




corporate bonus program. For 2014, Mr. Woo wasajueed a minimum bonus payment




of $150,000 under our annual corporate bonus prograyable in March 2015, which was subject to ftufe in the event of his terminati
for cause or voluntary resignation; however, thgnpent would be made on a prorated basis in thetesfethe elimination of his positic
through restructuring, change in control or otheerd outside of Mr. Wo@ influence. In connection with his hiring, Mr. Weas als
granted longerm incentive awards on July 1, 2014 with a tgtaint date fair value of $450,000, split 80% in fitnen of performance shai
and 20% in the form of stock optior®@n July 1, 2014, Mr. Woo was also granted resulicimck with a total grant date value of $250,
which were scheduled to cliff vest on the third i@ersary of his employment commencement date. MooWas also entitled to enhan
severance protection in an amount equal to hisarivase salary plus target bonus in the event ds#tipn was eliminated or substanti
changed prior to June 24, 2016 and such terminatias not covered under the Executive Severance RlanWoo was also providec
$30,000 lump sum payment for relocation expensdsaasettling-in allowance equal to one mostbalary, each grossed up for taxes, clc
costs and moving expenses, all of which was sulbjepayment in whole or part in the event ofyokintary resignation prior to the seci
anniversary of his employment commencement date.

Mr. Woo's employment with the Company was terminated onelder 30, 2014. In connection with his terminatdemployment, Mi
Woo became entitled to a severance payment equas tannual base salary and target bonus, propatgchent of his $150,000 guarant
bonus for the portion of time he was employed bydRé&r and Rayonier Advanced Materials resultedriractual payment of $125,000
in March 2015. Mr. Woo forfeited the restrictedatpstock option and performance share awards eplanthim on July 1, 2014.



