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“This Presentation is being provided to you by GreenFirst Forest Products Inc. (“GreenFirst” or the “Company”) for informational purposes only. 

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 Presenta-
tion 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 Compa-
ny’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 projec-
tions, 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 expecta-
tions 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 in-
clude: 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 compe-
tition; 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 Com-
pany. 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 Com-
pany’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. Additional information relating to the use of these Non-GAAP measures, including required recon-
ciliations, is set out in our Management Discussion and Analysis for the year ended December 31, 20202 and the quarter ended March 26, 2022 under the heading “Non-GAAP 
Measures”.

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.

In this Presentation all amounts are in Canadian dollars unless stated otherwise.

DISCLA IMER
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Chairman

Rick Doman
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P R E S E N T E R S
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■ GreenFirst owns seven sawmills and one paper mill across Ontario and 
Quebec

► On August 28, 2021, completed the acquisition of 6 sawmills and 1
paper mill including other assets and private land

► Prior to this, the Company owned 1 idle sawmill in Kenora

■ GreenFirst employs ~1,500 people and works with numerous contractors, 
while serving a highly diversified customer base

■ During Q2 2022, GreenFirst successfully integrated all functions from the 
predecessor and has a self-sustaining administrative back office

■ Fiscal 2022 will be the Company’s first full year of operating as a forest
products business

■ GreenFirst is committed to being an employer of choice

■ With a renewed focus and incremental investment, the acquired mills are 
expected to offer significant upside potential

■ In 2021, GreenFirst was amoung Canada’s Top 10 Softwood Lumber
Producers by capacity

O V E R V I E W  
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Ontario

Québec

Hearst

Chapleau

Kapuskasing

Cochrane
LaSarre

Béarn
Kenora

Paper Mill
Annual Production Capacity (MT)

Kapuskasing 205,000

1The Company is looking to rebuild a sawmill in Kenora subject to certain conditions.

.CA TSX:GFP

Sawmills
Annual Production Capacity (mfbm)

Chapleau 135,000
Cochrane 160,000
Hearst 110,000
Kapuskasing 105,000
Kenora1 150,000
La Sarre 135,000
Béarn 110,000
Total Sawmills 905,000

A N N U A L  L U M B E R  P R O D U C T I O N  C A P A C I T Y
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MANAGEMENT VALUE RESOURCE GROWTH
strong compelling renewable robust

Sustainable forest 
management 

practices.
Sizeable North 

American producer 
of renewable forest 

products.

.CA TSX:GFP

Committed to 
unlocking value from 
non-core assets and 
reinvesting in growth 

opportunities.

Led by Forestry 
industry veterans, 
accompanied by 
a qualified and

knowledgeable team.

Capital allocated 
for operational 
optimization.

Strong wood supply.

I N V E S T M E N T  O P P O R T U N I T Y  



7

Market capitalization of $297 million as of June 15, 2022

177,572,272

common
shares
outstanding

31,752,618

warrants 
outstanding

4,766,858

stock options 
outstanding

■ Made the TSXV top 50 2021 
before graduating to the main 
Toronto Stock Exchange on 
February 10, 2022

■ 13% of common shares currently 
owned by Paul Rivett, Rick 
Doman, Larry Swets and Michael 
Mitchell with ongoing investment
commitments

.CA TSX:GFP

I N F O R M A T I O N  
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(1) The Company defines EBITDA as earnings (loss) before interest and finance costs, income taxes, depreciation and amortization, 
while references to Adjusted EBITDA are EBITDA plus other non-operating costs such as acquisition and transaction related costs and 
the impact of foreign exchange on the Company’s long-term debt. Management believes that certain lenders, investors, and analysts 
use EBITDA and Adjusted EBITDA to measure the Company’s ability to service debt and meet other payment obligations, and as a 
common valuation measurement. EBITDA and Adjusted EBITDA are not intended to replace net earnings (loss), or other measures
of financial performance and liquidity reported in accordance with GAAP. They are not intended to replace income (loss), or other 
measures of financial performance and liquidity reported in accordance with GAAP. Please refer to the Company’s Management’s 
Discussion and Analysis for the year ended December 31, 2021 for further information.

Total net sales 

Operating Income

Net loss for the period

Basic and diluted earnings (loss) per share

Adjusted EBITDA (1)

190,479

5,102

(9,619)

(0.12)

12,582

*These results include 4 months of operations from the Company’s 
mills acquired on August 28, 2021

In thousands of Canadian Dollars 2021*

.CA TSX:GFP

F I N A N C I A L  H I G H L I G H T S  ( F i s c a l  2 0 2 1 )  
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The Company’s softwood lumber sales to US customers are subject to countervailing 
and antidumping duties of 20.2%, as determined by the US Department of 
Commerce

13%
Paper

87%
Forest Products

47%

53%

17%

83%

shipments

shipments

.CA TSX:GFP

S E G M E N T  R E V E N U E  ( F i s c a l  2 0 2 1 )  
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■ GreenFirst Ontario sawmills operated near Ontario average variable cost
■ GreenFirst Quebec sawmills were below Quebec average variable cost
■ Both Ontario and Quebec significantly below BC average variable cost

$400

$350

$300

.CA TSX:GFP

$450

$500

$550

$600

$650

variable cost
C$/mfbm

Source: FEA

BC Interior Average

Quebec Average

Ontario Average

GreenFirst 
Ontario Sawmills

GreenFirst 
Quebec Sawmills

P E R F O R M A N C E  vs P E E R S  
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■ The Company remains fully in compliance with loan debt covenants.

■ Asset backed revolving loan facility of $65.0 million remains undrawn.

■ Voluntary repayment of US$8.9 million related to the term debt in Q2 2022.

■ The Company is committed to further reducing its term debt.

As of Q1 2022, liquidity of $89.9 million

$39.1 million 

cash on hand

$50.8 million
available under the
revolving loan facility,
net of standby letters
of credit

.CA TSX:GFP

L I Q U I D I T Y  – Q1 2 0 2 2  
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Phase one Phase two

$20 million
Obsolete and unsupported 

systems and equipment

$40 million
Productivity and recovery

Opportunities
■ $60 million in investments from fiscal 2022 to fiscal 2024
■ Move some equipment from the Kenora sawmill
■ Monetize 114-acre parcel of prime Lake-of-the-woods waterfront property in 

Kenora, and the adjacent 4-acre island
■ Monetize 203,000 acres of private land near Kapuskasing

Equipment availability and inflation could impact the cost and timing of capital projects

lumber 
production recovery productivity Reduce 

costs
Enhance

safety

36 Months

.CA TSX:GFP

I N V E S T M E N T  S T R A T E G Y
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Rising interest rates in response to higher inflation may be 
dampening lumber demand

These economic headwinds caused lumber prices to decline 
in May 2022

COVID-19 remains a concern through the remainder of 2022

The North American housing sector continues to be in a supply 
deficit, which underpins the future demand for lumber. We expect 
continued volatility in lumber prices, with prices remaining above 

historic levels

Inflationary pressures in North America have increased the 
cost of many inputs required for our operations

O U T L O O K
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■ Inflation and rapidly rising interest rates weighting heavily on North 
American lumber markets

■ 2x4 RL 2Btr Western Base significantly declined $500/mfbm over the 
last 4 weeks, reaching $555/mfbm on June 9th

■ U.S. Housing Starts still relatively strong at 1.724 million units in April, 
0.2% below March level

■ Lumber prices expected to remain volatile for the foreseeable future

.CA TSX:GFP

L U M B E R  M A R K E T  U P D A T E



■ Note: Outlook is based on weekly forecast 2 June 2022

new record high established

uncharted territories

previous record high

market bottoms out

Actual Outlook

Forecast 2022

As of June 2, 2022

Forecast 2023

$945

$805

$635

GL Prices

In U.S dollars

.CA TSX:GFP

L U M B E R  P R I C E S  R A N D O M  L E N G T H S  (Great Lakes) 15
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Source: FEAU.S. Housing Starts (millions)

Historical 
Average: 1.29

Projected 
Average: 1.71

Single-Family Multifamily

.CA TSX:GFP

U . S .  H O U S I N G  S T A R T S  F O R E C A S T
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On May 15th, 2022, the Company successfully restarted the second paper machine (or
“PM#4”) at the Kapuskasing paper mill. PM#4 is currently at 50% capacity and
ramping up to 100% later this year.

■ PM#4 is dedicated to Envirosmart™ and Bulky Book grades. This product
is growing in demand as the need to replace plastic packaging continues
to increase

■ Continue to grow our Envirosmart™ grade offerings (30-40lbs)

■ 2022 Envirosmart™ sales volume forecast is 15,000 MT or 11% of our
current grade mix

~16% Canada

~78% US

~6% Export

Sales Markets Grade Mix

~64% Newsprint

~4% Hi-Brite 65

~11% Bag/ 
Envirosmart

~15% Bulky Book

.CA TSX:GFP

P A P E R  M A R K E T
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US newsprint actual price and forecasts
45gsm, US dollars per tonne

.CA TSX:GFP

US East
US West

Data source: Fastmarkets estimates

N E W S P R I N T  P R I C I N G  F O R E C A S T



o u rf o r e s t s .o u r f u t u r e

SUSTAINABILITY
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Recipient of a 2021 FSC® (Forest Stewardship Council®) 
Leadership Award, an award recognizing uncommon 
excellence that advances responsible forest management and 
forest conservation.

The award was for maintaining FSC (FSC® – C167905) 
certification on over 9 million acres (3.8 million hectares) of 
complex boreal landscapes in Ontario and Quebec for more 
than 15 years.

.CA TSX:GFP

A W A R D  W I N N I N G  T E A M
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F A C I L I T I E S  - 2 0 2 1  

.

99%
of logs delivered to our
sawmills are beneficially utilized

72%
Renewable energy consumption
company-wide average

Sawmills  - 74% renewable energy 

Paper mill  - 71% renewable energy

New initiatives in progress: Four sites have wood-fired boilers that are used to recover
energy from the wood residuals generated. The company is actively working towards
the beneficial use of ash
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Photo credit Jérémie Leblond-Fontaine
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Collaborative approach on Woodland Caribou 
habitat management is in place on over 4 
million hectares of boreal forest in Quebec 
and Ontario.

The team started this journey in 2007, by 
2013, the collaboration with indigenous 
communities, environmental groups, and 
government officials was formed to improve 
habitat management measures for woodland 
caribou in order to ensure their recovery.

2015
Marie-Eve Sigouin and Geneviève Labrecque, GreenFirst, Pier-Olivier Boudreault, 

SNAP Québec, Dave Pearce, CPAWS (right to left)

C A R I B O U  C O N S E R V A T I O N  P L A N S  
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Pikogan photo credit Marie-Eve Sigouin

Many Indigenous business supply and
service relationships currently in place.

Total purchase of good and 
services from Indigenous partners
including timber contracts and forest 
management services

= ~$6.8 million (Sept 2021 - Dec 2021)

Committed to sponsoring local initiatives, 
and being involved in the communities 
where we operate.

.CA TSX:GFP

C O M M U N I T Y R E L A T I O N S H I P S
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Px4PEOPLE PRINCIPLES

PROGRESS VALUES PLANET

.CA TSX:GFP

RESOURCES EFFICIENCY

MINIMIZE FOOTPRINT 

TRANSPARENCY

RESPONSIBLE FORESTRY PRACTICES

PERFORMANCE

PARTNERSHIP

INNOVATION 

WE ARE PROUD

SAFE AND HEALTHY

INCLUSIVE 

DEVELOPMENT

ONE TEAM

INTEGRITY

QUALITY 

SUSTAINABILITY

ACCOUNTABILITY

P X 4  V A L U E S  
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Merci

Q &

A


