UNITED STATES

SECURITIESAND EXCHANGE COMMISSION
Washington, DC 20549

SCHEDULE 13G
Under the Securities and Exchange Act of 1934

Rayonier Advanced MaterialsInc.

(Name of Issuer)
Common Stock

(Title of Class of Securities)

75508B104

(CUSIP Number)
December 31, 2014

(Date of Event Which Requires Filing of this Stag)

Check the appropriate box to designate the rulsyaunt to
which this Schedule is filed:

[X] Rule 13d-1 (b)
[1Rule 13d-1 (c)
[] Rule 13d-1 (d)

* The remainder of this cover page shall be fiked for a reporting person's initial filing on tHm with respect to the subject class of
securities, and for any subsequent amendment oimganformation which would alter the disclosuprsvided in a prior cover page.

The information required in the remainder of thiser page shall not be deemed to be “filed" forpghose of Section 18 of the Securities
Exchange Act of 1934 ("Act") or otherwise subjexthe liabilities of that section of the Act, bitedl be subject to all other provisions of the
Act (however, see the Notes.)

CUSIP NO. 75508B104
13G

1 Name of Reporting Person / IRS Identification Number:
Piper Jaffray Companies / 30-0168701

2 Check the Appropriate Box if a Member of a Gr oup (a) []
(b) [1]

3 SEC Use Only

4  Citizenship or Place of Organization

Delaware
Number of
5 Sole Voting Power
Shares 0 Shares

Beneficially



6 Shared Voting Power

Owned By 2,109,121 Shares
Each
7 Sole Dispositive Power
Reporting 0 Shares
Person

8 Shared Dispositive Power
With 2,174,477 Shares

9 Aggregate Amount Beneficially Owned by Each R

2,174,477 Shares (See Exhibit A)

10 Check if the Aggregate Amount in Row (9) Excl
Shares []

11 Percent of class represented by amount in Row
5.1%

12 Type of Reporting Person
HC

ltem 1 (a) Name of Issuer: Rayonier Advanced M

ltem1 (b) Name of Issuer's Principal Executiv
1301 Riverplace Blvd., Suite 2300
Jacksonville, FL 32207

ltem2 (a) Person Filing: Piper Jaffray Compan
ltem2 (b) Address: 800 Nicollet Mall Suite 80
Minneapolis, MN 55402

Iltem2 (c) Citizenship: Piper Jaffray Companie
Delaware Corporation

Iltem2 (d) Title of Class of Securities:
Common Stock

ltem2 (e) CUSIP Number: 75508B104

Item 3  This statement is filed pursuant to Rule
13d-2(b) and the person filing, Piper Ja
is a parent holding company in accordanc
240.13d-1(b)(ii)(G). (Note: See Item 7).

Item 4  Ownership

(&) Amount Beneficially Owned:
Advisory Research, Inc. 2,174,47

(b) Percent of Class 5.1%

(c) Number of shares as to which report
(i) Sole Voting Power
(ii) Shared Voting Power 2,1
(iii) Sole Dispositive Power
(iv) Shared Dispositive Power 2,1

Iltem5 Ownership of Five Percent or Less ofa C
If this statement is being filed to repo
that as of the date hereof the reporting
ceased to be the beneficial owner of mor
percent of the class of securities, chec
following [ ]

ltem 6 Ownership of More than Five Percent on B
Person: The clients referenced in Exhib
right to receive or the power to direct
dividends from, or the proceeds from the
securities held in their respective acco
interest is known to exceed 5% of the cl

Item 7 Identification and Classification of the
Which Acquired the Security being Report
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Parent Holding Company:
See attached Exhibit A.

Item 8 Identification and Classification if Mem
the Group: Not Applicable

Item 9 Notice of Dissolution of Group: Not App
Item 10 Certification

By signing below | certify that, to the
knowledge and belief, the securities ref
above were acquired and are held in the
course of business and were not acquired
not held for the purpose of or with the
changing or influencing the control of t

of such securities and were not acquired
not held in connection with or as a part

in any transaction having such purposes

SIGNATURE

After reasonable inquiry and to the best of my know
belief, | certify that the information set forth in
statement is true, complete and correct.

2/17/2015

Piper Jaffray Companies

By /s/ Christopher D. Craws

Signature

Christopher D. Crawshaw
Head of Asset Management

Name/Title

Advisory Research, Inc.

By /s/ Christopher D. Craws

Signature

Christopher D. Crawshaw
President, Chief Executive

Name/Title

JOINT FILING AGREEMENT

The undersigned persons, on February 17, 2015, agre
to the joint filing on their behalf of this Schedul

in connection with their beneficial ownership of th
Stock of Rayonier Advanced Materials Inc. at Decemb

Piper Jaffray Companies

By /s/ Christopher D. Craws

Signature

Christopher D. Crawshaw
Head of Asset Management

Name/Title

Advisory Research, Inc.

By /s/ Christopher D. Craws

Signature

bers of

licable

best of my
erred to
ordinary
and are
effect of
he issuer
and are
icipant

or effect.

ledge and
this

e and consent
e 13G

e Common

er 31, 2014.



Christopher D. Crawshaw
President, Chief Executive

Name/Title

EXHIBIT A

Pursuant to the instructions in Item 7 of Schedule
Research, Inc. ("ARI"), 180 N. Stetson, Chicago, IL
wholly-owned subsidiary of Piper Jaffray Companies
investment adviser registered under Section 203 of
Investment Advisers Act of 1940, is the beneficial
2,174,477 shares or 5.1% of the Common Stock outsta
Rayonier Advanced Materials Inc. ("the Company") as
of acting as investment adviser to various clients.

Piper Jaffray Companies may be deemed to be the ben
of these 2,174,477 shares through control of ARI.
Jaffray Companies disclaims beneficial ownership of

In addition, the filing of this Schedule 13G shall

as an admission that the reporting person or any of

is the beneficial owner of any securities covered b

13G for any other purposes than Section 13(d) of th
Exchange Act of 1934.
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