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2Legal Disclaimer

“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 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. Additional information relating to the use of these Non-GAAP measures, including required reconciliations, is set out in our Management Discussion and Analysis for the year ended December 31, 20202, second quarter and two 
quarters ended June  25, 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.



3Strong Team with Forestry Expertise

Mathieu Brière, Vice President, Sales and Marketing
Darren Ethier, Vice President, Forestry Operations 
André Ouimette, Vice President, Operations West
Alain Peron, Vice President, Operations East
Mel Lemky, Vice President, Capital Projects, Sawmills
Beckie Gallardi, Vice President, Human Resources

John Shelley Chief Information Officer

Geneviève Labrecque Chief Forester - QC

Chris McDonell Chief Forester - ON

Rick Doman
CEO and Director

Alfred Colas
CFO

Michel Lessard
President

Senior Leadership Team
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5Q2'22 Overview

Q2 '22 Net Earnings
QTD - $29.5 million / Diluted EPS $0.15
YTD - $63.5 million / Diluted EPS $0.33 

Q2'22 EBITDA and Adjusted EBITDA
QTD - $50.9 million / $54.3 million
YTD - $97.2 million / $99.2 million

Trends - Pricing, Volumes, Disruptions
US Lumber Prices for 2&better in Q2'22 - US$1,004/Mfbm

Lumber Volumes Q2’22 - 142.8MMfbm 

Supply Chain improved, COVID-19 cases decreased, 
Production improved



6Developments

Private Forest Lands Kenora Waterfront
Property

Relocation of Kenora 
Sawmill Equipment

GreenFirst owns 203,000 acres 
of private forest land located 
south of Kapuskasing which may 
be monetized at proceeds 
higher than book value.

Evaluating a proposal by the 
Ontario Government to rebuild 
the sawmill at a different site in 
Kenora.

Commenced the dismantling of 
sawmill equipment at Kenora and 
have prepared to move them to 
our other sawmills.

GreenFirst owns 114 acres and 
a 4 acre island of prime lake-
of-the-woods waterfront 
property in Kenora which may 
be sold for proceeds higher 
than book value.



7Outlook – Lumber and Paper Pricing

§ North American lumber prices are expected 
to remain volatile

§ Inflation and rapidly increasing interest rates 
having a negative impact on lumber markets

§ Home Centers demand carrying the market as 
builders' confidence eroding fast

§ Field inventories are at record lows with the 
negative economic forecast

§ US$50/MT/CAD$64/MT two stage newsprint 
price increase announced for August and 
September

§ Newsprint pricing and demand continues to 
be strong in certain export markets (Europe, 
SA, Africa, etc.)



8Lumber Prices Random Lengths (Great Lakes in $US)

8
GREENFIRST - Confidential and privileged information

Lumber prices are the primary driver of EBITDA



9Outlook - Interest Rates and Inflation

§ Inflation and rapidly rising interest rates weighing heavily 
on North American lumber markets

§ COVID-19 remains a concern through the remainder of 
2022

§ Disruptions to modes of transportation used by the 
industry tightening the supply of lumber

§ Delays and increased costs in ordering new 
equipment

§ COVID-19 caused cancelled shifts and lower 
production

§ We continue to experience a wide range of inflationary 
cost pressures and operational challenges:

§ Increase in stumpage rates, logging costs, fuel and 
transportation costs along with availability issues

§ Softwood lumber duties associated with GreenFirst
remain at 20.23%



FINANCIALS



11Q2'22 Financial Highlights - P&L

In thousands of Canadian Dollars, except per share amounts

1 Includes net sales to external parties only.
2 Adjusted EBITDA is a Non-GAAP measure and does not have standardized meaning under GAAP or IFRS. As a result, it may not be comparable to information presented by
other companies. For an explanation and reconciliation of Adjusted EBITDA to related comparable financial information presented in the Financial Statements prepared in
accordance with IFRS, refer to the Non-GAAP Measures section in the Company’s interim MD&A for the quarter ended June 25, 2022.

P&L Breakdown (QTD) Q2'22 Q1'21 Q2'21
Net sales
Forest products(1) $ 191,828 $ 158,084 $ —
Paper products $ 22,736 $ 14,684 $ —

Total net sales $ 214,564 $ 172,768 $ —
Net earnings (loss) for the period $ 29,518 $ 34,043 $ (2,532)
Diluted earnings (loss) per share $ 0.15 $ 0.18 $ (0.10)
Adjusted EBITDA(2) $ 54,307 $44,864 $ (2,460)

P&L Breakdown (YTD) Q2'22 Q2'21
Net sales
Forest products(1) $ 349,912 $ —
Paper products $ 37,420 $ —

Total net sales $ 387,332 $ —
Net earnings (loss) for the period $ 63,561 $ (4,086)
Diluted earnings (loss) per share $ 0.33 $ (0.17)
Adjusted EBITDA(2) $ 99,171 $ (3,908)



12Liquidity

§ The Company continues to increase its cash balance quarter over quarter from operating cash flows
§ The Company remains fully in compliance with loan debt covenants
§ In April 2022, the Company made a voluntary repayment of US$8.9 million related to its term debt

§ Asset backed revolving loan facility of $65.0 million remains undrawn
§ Less than $15.0 million of outstanding letters of credit backed by the facility

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

Liquidity Breakdown Q2'22 Q1'21 Q4'21
Cash Balance $ 74,199 $ 39,058 $ 36,173

Increased Cash Balance +35,141 +2,885

Repayments $ 12,819 $ — $ 1,585

Increase in Repayments +12,819 -1,585

Total Debt Outstanding(1) $ 106,603 $ 114,454 $ 115,221

Decreased Debt Oustanding -7,851 (767)

In thousands of Canadian Dollars, except per share amounts



OPERATIONS



14Operational Update

§ Lumber and paper shipments  increased 
substantially in Q2'22

§ Despite improvements in Q2'22, shipping 
continues to be impacted by disruptions to 
modes of transportation

§ Q3'22 production at the sawmills is expected to 
be slightly below Q2'22 levels mainly due to 
planned shutdowns

§ The Company has commenced the dismantling 
of sawmill equipment at Kenora and have 
prepared to move them to our other sawmills

§ The Company restarted the second paper 
machine at the paper mill in Kapuskasing, with 
expectation to reach full production in Q4'22



15Operational Update - LUMBER

Q2'22 Q1'22 Q4'21

Production (MMfbm) 149.3 134.4 149

Q2'22 Q1'22 Q4'21

Shipments (MMfbm) 142.8 114.6 173.4

SHIPMENTS
Stronger shipments as a result of better weather conditions 
and reduced COVID-19 disruption compared to Q1'21

PRODUCTION
Increase in production Q2'22 vs Q1'22 as a result of less
shutdowns and operational efficiencies



16Operational Update - PAPER

Q2'22 Q1'22 Q4'21

Production (MT) 27,565 21,341 25,767

Q2'22 Q1'22 Q4'21

Shipments (MT) 26,629 19,391 25,039

SHIPMENTS
Stronger shipments as  orders placed increased reflecting 
higher demand for paper products and due to improved logistics

PRODUCTION
Increase in production as a result of improved efficiency and 
restarting of the second paper machine 



17Annual Lumber Production Capacity

Sawmills
Annual Production Capacity (mfbm)

Ontario

Québec

Hearst

Chapleau

Kapuskasing

Cochrane
La Sarre

Béarn
Kenora

100% Canadian

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

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

Paper Mill
Annual Production Capacity (MT)

Kapuskasing 205,000



18Deeply Committed to Sustainability

GreenFirst is dedicated to maintaining high standards of sustainability 
across our business practices

Green 
Advantages of 

Lumber

§ Wood stores carbon and is the only renewable major building material
§ Lumber building materials require less energy to produce and transport than 

alternatives
§ By-products from lumber production can be used to create energy with net 

zero carbon emissions

Growing Market 
Acceptance

§ Technological improvements are increasing lumber’s competitiveness with 
steel and concrete in the construction industry

§ Building code changes are being contemplated that require lower carbon 
footprints, adding to lumber’s attractiveness

Internal ESG Committee in place, with 
goal to release ESG Commitments in the 

second half of 2023

Releasing sustainability report later 
in 2022


