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3Legal Disclaimer
Important: You Must Read the Following Before Continuing
This Presentation is being provided to you by GreenFirst Forest Products Inc. (“GreenFirst” or the “Company”) for informational purposes only. 
This Presentation is not, and under no circumstances is it to be construed as, a prospectus or an advertisement, and the communication of this 
Presentation is not, and under no circumstances is it, to be construed as an offer to sell or a solicitation of an offer to purchase securities of the 
Company. The information contained herein has been prepared for the sole purpose of providing interested parties with general information to 
assist them in their evaluation of the Company and this presentation should not be used for any other purpose. By accepting and reviewing this 
Presentation, you acknowledge and agree to not copy, reproduce or utilize, in whole or in part, any of the information contained herein or 
otherwise received, except as expressly authorized by the Company. You will be liable for any damage caused by, or resulting from, any 
unauthorized use of the information contained herein. 
The information presented herein: (i) has been prepared by the Company for illustrative purposes only; (ii) is provided as of the date hereof and 
is subject to change without notice; (iii) does not purport to contain all the information with respect to the Company; and (iv) is not to be 
considered as a recommendation by the Company that any person make an investment in the Company. No reliance should be placed upon the 
contents of this Presentation by any person who decides to acquire securities of the Company. The Company, its associates or any of their 
respective directors, officers, employees, partners, members, agents, professional advisers, representatives or consultants (the “Company 
Parties”) do not: (i) make any representation, warranty or guarantee, express or implied, as to the fairness, accuracy, completeness, reliability, 
reasonableness or currency of the information contained in this Presentation; or (ii) undertake to provide any additional information or updates, 
or to correct any information or statements (including, but not limited to, forward-looking information (as defined below)) in this Presentation 
which such Company Party becomes aware was incorrect or incomplete as of the date of this Presentation, or which subsequently becomes 
incorrect or incomplete due to any subsequent event or as a result of new information, future developments or otherwise. To the maximum 
extent permitted by law, none of the Company Parties will be responsible or liable whatsoever with respect to any use or reliance by any person 
upon any of the information contained in this Presentation (other than with respect to fraud on the part of such Company Party).
This Presentation may have been accessed by you or sent to you in electronic form. You are reminded that documents transmitted by these 
mediums may be altered or changed during the process of electronic transmission. You are responsible for protecting against viruses and other 
destructive items. Your access or receipt of this electronic transmission is at your own risk and it is your responsibility to take precautions to 
ensure that it is free from viruses and other items of a destructive nature. As a consequence of the above, neither the Company nor any director, 
officer, employee or agent of any of them or any affiliate of any such person accepts any liability or responsibility whatsoever in respect of any 
difference between the document distributed to you in electronic format and the hard copy version that may be made available to you. 
In this Presentation all amounts are in Canadian dollars unless stated otherwise.

Cautionary Note Regarding Forward-Looking Information
This Presentation includes information, statements, beliefs and opinions which are forward-looking, and which reflect current estimates, 
expectations and projections about future events referred to herein and which constitute “forward-looking information” or “forward-looking 
information” within the meaning of applicable Canadian and U.S. securities legislation (collectively referred to herein as “forward-looking 
information”). 
Forward-looking information contained in this Presentation is based on certain assumptions regarding expected results of operations, 
performance, industry trends and opportunities. While management considers these assumptions to be reasonable, based on information 
available, there can be no assurance that forward-looking information will prove to be accurate or that the Company will perform as anticipated. 
Forward-looking information in this Presentation includes, but is not limited to, statements relating to: business characteristics of the Company 
(including its industry positioning, operational capacity, valuation (including with respect to its share value and against other comparable 
companies), production capacity, property and assets, capital structure and the leadership and experience of management); execution and 
maximization of the Company’s existing and future business opportunities and perceived advantages; execution of the Company’s strategy, 
overall business model and approach (including any focus on the pure play lumber industry and future potential investments); and the 
Company’s future outlook and anticipated events and catalysis for growth (including expected lumber supply constraints and growth in demand 
and related triggers as well as market opportunities). Even if the outcome and financial effects of the plans and events described herein are 
consistent with the forward-looking information contained in this Presentation, those results or developments may not be indicative of results or 
developments in subsequent periods. 
The forward-looking information contained in this Presentation is presented for the purpose of assisting you in understanding the Company’s 
financial performance objectives, vision and strategic goals, and may not be appropriate for other purposes. Statements containing the words 
“believe”, “expect”, “intend”, “should”, “could”, “seek”, “anticipate”, “will”, “positioned”, “project”, “risk”, “plan”, “may”, “might”, “likely”, 
“target”, “estimate” or, in each case, their negative and words of similar meaning are intended to identify forward-looking information.
By its very nature, forward-looking information contained in this Presentation is based on a number of inherent risks and uncertainties, which 
give rise to the possibility that projections, forecasts, expectations or conclusions will not prove to be accurate, that assumptions may not be 
correct and that financial performance objectives, vision and strategic goals will not be achieved. We caution readers not to place undue reliance 
on these statements as a number of risk factors could cause actual results to differ materially from expectations expressed in such forward-
looking information. These risk factors, many of which  

are beyond the Company’s control and the effects of which can be difficult to predict include: the Company’s dependence on key projects; risks 
relating to changes in the condition of the economy and the Company’s industry; risk relating to current and future competition; the Company's ability 
to hire, retain and motivate qualified personnel; failure to finance operations and capital needs; the Company’s dependence on strategic 
relationships with third parties; and the Company's dependence on senior management and other key employees. Although the Company has 
attempted to identify important factors, there may be other factors that cause actions, events or results to differ from those anticipated, estimated or 
intended. We caution that the foregoing list of risk factors is not exhaustive and other factors could also adversely affect results. When relying on 
forward-looking information to make decisions with respect to the Company, you should carefully consider the foregoing factors and other 
uncertainties and potential events. 
Forward-looking information contained herein is made as of the date hereof and, except as required by applicable law, the Company does not 
undertake to update any forward-looking information, whether written or oral, that may be made from time to time by the Company or on behalf of 
the Company. 
Historical statements contained in this Presentation regarding past trends or activities should not be taken as a representation that such trends or 
activities will continue in the future. In this regard, certain financial information contained herein has been extracted from, or based upon, 
information available in the public domain and/or provided by the Company. In particular historical results should not be taken as a representation 
that such trends will be replicated in the future.

Cautionary Note Regarding Future-Oriented Information
To the extent any forward-looking information in this Presentation constitutes “future-oriented financial information” or “financial outlooks” within the 
meaning of applicable Canadian securities laws, such information is being provided to demonstrate the anticipated market penetration of the 
Company. The reader is cautioned that this information may not be appropriate for any other purpose and the reader should not place undue reliance 
on such future-oriented financial information and financial outlooks. Future-oriented financial information and financial outlooks, as with forward-
looking information generally, are, without limitation, based on the assumptions and subject to the risks set out above under the heading “Cautionary 
Note Regarding Forward-Looking Information”. GreenFirst’s actual financial position and results of operations may differ materially from 
management’s current expectations and, as a result, GreenFirst’s revenue, expenses and other financial metrics may differ materially from the 
revenue, expenses and other financial metrics in this Presentation. Such information is presented for the purpose of assisting prospective investors 
in understanding the Company’s financial performance objectives and may not be an indication of GreenFirst’s actual financial position or results of 
operations. No statement in this Presentation is intended to be nor may be construed as a profit forecast. Future-oriented financial information or 
financial outlooks in this Presentation include, but are not limited to, statements relating to: the Company’s projections, anticipated use of capital 
generally; the Company’s revenue model and strategy for asset optimization; and the Company’s anticipated financial outlook, performance and 
results. 

Use of Non-GAAP Measures
This Presentation refers to adjusted earnings before interest, tax, depreciation and amortization (“Adjusted EBITDA”) and adjusted earnings per share 
(“Adjusted EPS”), which do not have standardized meanings under GAAP. 
Management uses Adjusted EBITDA to assess the Company’s operational and financial results (including the Company’s ability to generate cash 
flows and service debt) and to forecast results. Other companies may use similarly titled non-GAAP financial measures that are calculated differently 
from the way the Company calculates such measures and, accordingly, the Company’s calculation of Adjusted EBITDA may not be comparable to 
such similarly titled non-GAAP measures. 
Management defines Adjusted EPS as adjusted net earnings per common share in the capital of the Company. Management believes that certain 
investors and analysts use this measure, among others, to assess the performance of the Company’s businesses without the effects of severance, 
acquisition and other costs, net losses (gains) on investments, debt redemption costs, impairment of assets and discontinued operations, net of tax 
and other items. Management excludes these items because they affect the comparability of our financial results and could potentially distort the 
analysis of trends in the Company’s business performance. Excluding these items does not imply they are non-recurring.
These non-GAAP measures are furnished to provide additional information with respect to the Company only and should not be considered in 
isolation or as a substitute for measures of performance prepared in accordance with GAAP.

Third Party Information
This Presentation includes market and industry data which was obtained from various publicly available sources and other sources believed by the 
Company to be true. Although the Company believes it to be reliable, the Company has not independently verified any of the data from third-party 
sources referred to in this Presentation or analyzed or verified the underlying reports relied upon or referred to by such sources, or ascertained the 
underlying assumptions relied upon by such sources. The Company does not make any representation as to the accuracy of such information.



4One of the Top Lumber Producers in Canada1

§ GreenFirst began operating as a forest products 
business on August 28, 2021, with the acquisition of 
assets (“the Assets”) from certain Canadian 
subsidiaries of Rayonier Advanced Materials Inc 
(“the Acquisition”) 

§ With a renewed focus and incremental investment, 
the lumber assets are expected to offer significant 
upside potential

§ GreenFirst employs ~1,500 people and serves a 
highly diversified customer base.  In addition, we 
also work with many contractors 

1FEA Canada, Top 10 Softwood Lumber Producers 2019

Kenora



5Annual Lumber Production Capacity of 905MMfbm

Ontario

Québec

Hearst

Chapleau

Kapuskasing

Cochrane

La Sarre

Béarn
Kenora

1. Kenora Sawmill remains idle and is not operational at this time. 

100% Canadian

The goal is to increase 
production capacity

Sawmills Annual Production 
Capacity (Mfbm)

Ontario
Chapleau 135,000
Cochrane 160,000
Hearst 110,000
Kapuskasing 105,000
Kenora1 150,000
Total - Ontario 660,000

Québec
La Sarre 135,000
Béarn 110,000
Total - Québec 245,000

Total Sawmills 905,000

Paper Mill Annual Production 
Capacity (MT)

Kapuskasing, ON 205,000



6Positive Changes For a Bright Future

§ Welcomed change

§ Long-term wood chip agreement

§ Making forest products the core business

§ Incorporate ESG into every aspect of the business

§ Secured wood supply 

The history of the Assets purchased spans over a 100 years.
The recent Acquisition brings positive monumental changes.
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The mills are located in rich 
wood baskets and have 
licenses that provide long-
term access to ~3.7M m3 of 
fiber from Ontario SFLs and 
Quebec Wood Supply 
Guaranties. Fiber supply 
licenses support our business 
plan to increase nameplate 
capacity over time.

Forest Management Regions

Access to Large Wood Baskets in ON and QC 

1. Forest Stewardship Council® (FSC® – C167905) 

.
All forests we manage 
are FSC®1 certified, which 
is amongst the most stringent 
in the industry
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GreenFirst Forest Products is committed to maintaining and implementing ever-higher 
standards of sustainability across its business. GreenFirst produces quality lumber and 
paper products in a safe and responsible manner to protect our employees and 
environment, create long-term value for our stakeholders, and contribute positively 
towards our collective future. The foundation of GreenFirst is built on our value system 
which upholds our principles, people, planet, and progress.

Principles, People, Planet and Progress
GreenFirst promotes business practices that are aligned with principles of good 
governance, transparency, inclusivity, and shared prosperity for our workers, 
stakeholders, and communities through a positive safety culture, sustainable 
consumption and production, and beneficial social initiatives.

PURPOSE

Px4 VALUES

Fully Integrating ESG



9Building on GreenFirst's Px4 Values

Be a company run by proper governance, 
driven by quality reputation and reflective 
value.

Have a minimal footprint on our 
environment allowing future generations 
to enjoy the natural ecosystems that 
humanity depends on.

Welcome people from all backgrounds 
and endeavour to have a positive impact 
on our employees and stakeholders.

Being an innovative economic partner through 
forest management certification, maximizing 
efficiency, collaborating and minimizing 
environmental and social impacts.

PEOPLE 

PLANET

PRINCIPES

PROGRESS



10Drivers of Profitability and Cash Flow

Lowering Sawmill 
Operating Costs 
and Efficiencies 

Lumber Prices 
Softwood 
Lumber Duties

Start Up Second 
Machine at 
Paper Mill 

Safety
Foreign 
Exchange/ 
Energy Costs

§ Looking forward, we expect North American lumber prices to continue to be
volatile over the short-term but expect prices to remain above historical trends.

§ The repair and remodelling demand began to pick up in September after dropping
off in August.

§ We expect the demand from the residential and construction sector to remain
strong.

§ Lumber prices have a material impact on the earnings of the Company.LU
M

BE
R 

PR
IC

ES



11Significant Growth Opportunities

Short-Term Long-Term

Expected 
Timeframe

Expected Capital 
Requirements

Anticipated 
Key Metrics

Within 18 months Between 18 and 36 months

Non-capital and/or 
capital-light projects with 

quick payback profiles

Capital-intensive projects 
with longer time horizons

Cash Costs

Unit Realizations
Production Capacity

Combination of elevated SPF prices and expectations to reduce cash costs will support free cash flow generation, 
which will be used to reduce leverage and fund capital expenditure plan

Mill Optimization Capacity Expansion and
Prudent Acquisitions





13Rayonier Asset Acquisition

§ Revenue since closing is $28.9 million. If the acquisition had occurred on 
January 1, 2021, proforma revenue would have been $472.2 million. Business 
is operating as normal  

§ Rayonier is providing transition support until February 28, 2022 as GreenFirst 
sets up its Finance, Information Technology and Human Resources back office

Purchase price consideration (prices in $’000’s)

Cash $245,062
Common Shares of the Company 54,214
Indebtedness and estimated final adjustment balances 2,563
Total Consideration $301,839

Preliminary fair value of net assets acquired: August 28, 2021
Inventory $98,935
Property, plant and equipment 173,433
Pension plans in asset positions 30,186
Timber licenses 11,814
Other assets 9,088
Other liabilities (5,598)
Post retirement pension obligations (11,365)
Other non-current liabilities (4,654)
Total fair value $301,839



14Recent Financing Transactions

Rights Offering

Senior Secured Term Credit Facility

Asset Backed Revolving Loan
§ On August 28, 2021, the Company closed a $65

million asset-backed, revolving loan with a term of
three years

§ On August 30, 2021, the Company closed a USD
$100 million senior secured term credit facility with
a term of four years

§ As of September 25, 2021, the Company was in
compliance with all covenants under this facility

§ On July 9, 2021, GreenFirst initiated a Rights Offering
§ On July 30, 2021, the Rights Offering was fully subscribed and on

closing, GreenFirst issued 111,665,880 subscription receipts for
gross proceeds of $167.5 million

New Credit Facilities 
$180M



15Strong Balance Sheet 

Share Capital Increased by  
$216M

The Company’s objectives when 
managing capital are to maintain a 
strong financial position and to 
continuously improve its cost structure to 
maintain liquidity throughout commodity 
price cycles and to support access to 
additional capital for expansion.  

The Company defines capital as the sum 
of net debt and shareholders equity.

1 Total debt outstanding consists of the carrying amounts of the Company’s credit facilities. 

December 31, 2020 (prices in $’000’s) $38,362
Shares issued: 

Conversion of debentures 4,075
Exercise of options 1,449
Rights offering 167,499
Conversion of warrants 1,923
Rayonier Asset  Acquisition 
consideration 54,214

Share issuance costs (3,662)
Allocation of proceeds to backstop 
warrants (9,132)

September 25, 2021 $254,728 

(prices in $’000’s) September 25, 2021
Total debt outstanding1 $115,487 
Less cash and cash equivalents (33,778)
Net debt 81,709
Shareholders’ equity 218,900
Total capital $300,609



164 Weeks of Operating the Rayonier Assets

1 These Non-GAAP Measures do not have any standardized meaning prescribed by IFRS and is therefore unlikely to be comparable to similar measures presented by other issuers. 
(See section on Non-GAAP Measures)

(prices in $’000’s) Three months ended Nine months ended
September 25, September 30, September 25, September 30,

2021 2020 2021 2020
$ $ $ $

Net sales $28,928 $- $28,928 $-
Expenses

Manufacturing and production (31,082) - (31,082)
Selling, general and administrative (1,772) (776) (3,476) (1,168)
Duties (1,790) - (1,790)
Other operating expenses, net (694) (28) (715) 20

Operating loss 1 (6,410) (804) (8,135) (1,148)
Transaction costs (5,606) - (7,668) -
Interest expenses (1,480) - (1,658) -
Other income (expense) 10 450 (111) 426
Net loss for the period (13,486) (354) (17,572) (722)
Other comprehensive (loss) income (784) (287) (899) 305
Total comprehensive loss for the period ($14,270) ($641) ($18,471) ($417)
Basic and diluted loss per share ($0.16) ($0.02) ($0.41) ($0.03)

Adjusted EBITDA1

Net loss for the period ($13,486)
Add back

Interest expenses 1,480
Depreciation and amortization 1,666

EBITDA1 (10,340)
Transaction costs 5,606
Adjusted EBITDA1 ($4,736)



17Ownership Alignment

Common Shares currently owned:

Paul Rivett, Chairman 5,682,667

Rick Doman, CEO & Director 6,682,667

Larry Swets, Director 5,360,281

17,725,615     (9.98%)

Commitment to continue to invest in GreenFirst Common 
Shares with majority of after-tax dollars earned. 

COMMITMENT TO INVEST IN GREENFIRST


