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Item 1.01

Entry Into a Material Definitive Agreement.

On July 23, 2017, Rayonier Advanced Materials Inc., a Delaware corporation (the “Company”), entered into an Amending Agreement (the “Amendment”) to
the Arrangement Agreement, dated as of May 24, 2017 (the “Arrangement Agreement”), by and between Tembec Inc., a corporation continued and existing
under the laws of Canada (“Tembec”), pursuant to which the Company would acquire all of the outstanding common shares of Tembec (the “Arrangement”).
The Company and Tembec simultaneously amended and restated the Plan of Arrangement attached to the Arrangement Agreement (the “Plan of
Arrangement”) consistent with the Amendment.
As described in the Current Report on Form 8-K filed with the U.S. Securities and Exchange Commission (the “SEC”) on May 25, 2017, pursuant to the
Arrangement Agreement and the Plan of Arrangement, and upon the terms and subject to the conditions described therein, upon the closing of the
Arrangement, each outstanding common share of Tembec (“Tembec Common Shares”) (other than Tembec Common Shares directly or indirectly owned by
the Company or with respect to which rights of dissent are properly exercised) would have the right to receive, at the holder’s election (subject to proration as
described below), (i) C$4.05 in cash (the “Cash Election Consideration”) or (ii) 0.2302 shares of common stock of the Company (“Company Common
Stock”), with cash paid in lieu of fractional shares (the “Stock Election Consideration”) per Tembec Common Share. Elections for Cash Election
Consideration and Stock Election Consideration were subject to proration procedures set forth in the Arrangement Agreement such that 63.3% of the
aggregate Tembec Common Shares would receive the Cash Election Consideration and 36.7% of the aggregate Tembec Common Shares would receive the
Stock Election Consideration.
The Amendment revises the Cash Election Consideration to be C$4.75 and the Stock Election Consideration to be 0.2542 shares of Company Common
Stock, with cash paid in lieu of fractional shares. The Amendment also revises the proration ratio so that 66.8% of the aggregate Tembec Common Shares will
receive the Cash Election Consideration and 33.2% of the aggregate Tembec Common Shares will receive the Stock Election Consideration.
The Amendment also provides that the closing of the Arrangement will occur no earlier than October 16, 2017.
The Amendment has been unanimously approved by the board of directors of the Company and by the board of directors of Tembec.
The Company has also entered into support and voting agreements with affiliates of Oaktree Capital Management, L.P. and Restructuring Capital Associates
L.P. (the “Oaktree Voting Agreement” and the “RCA Voting Agreement,” respectively) pursuant to which they will vote approximately 19.6% and 17.1%,
respectively, of the Tembec Common Shares outstanding and entitled to vote at the special meeting of Tembec shareholders on July 27, 2017 in favor of the
Arrangement. Copies of the Oaktree Voting Agreement and the RCA Voting Agreement are attached as Exhibits 10.1 and 10.2 hereto, and are incorporated
herein by reference.
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The description above of the Arrangement Agreement, the Plan of Arrangement, the Amendment and the support and voting agreements is qualified in its
entirety by reference to the terms of the Arrangement Agreement, the Plan of Arrangement, copies of which are attached as Exhibit 2.1 to the Current Report
on Form 8-K filed by the Company on May 25, 2017, and the Amendment, the Oaktree Voting Agreement and the RCA Voting Agreement, copies of which
are attached as Exhibits 2.1, 10.1 and 10.2, respectively, hereto, and are incorporated herein by reference. Other than as expressly modified pursuant to the
Amendment, the Arrangement Agreement remains in full force and effect as originally executed on May 24, 2017.
Item 8.01.

Other Events.

On July 23, 2017, the Company issued a press release announcing the execution of the Amendment. The press release is attached hereto as Exhibit 99.1 and
is incorporated into this Item 8.01 by reference.
As described in the Current Report on Form 8-K filed with the SEC on May 25, 2017, in connection with the entry into the Arrangement Agreement, the
Company entered into a commitment letter, dated May 24, 2017, with Bank of America, N.A. (“Bank of America”), Merrill Lynch, Pierce, Fenner & Smith
Incorporated (“MLPFS”), Wells Fargo Bank, National Association (“Wells Fargo”) and Wells Fargo Securities, LLC (“WFS” and, together with Bank of
America, MLPFS and Wells Fargo, the “Initial Commitment Parties”). On June 12, 2017, the Company entered into an amended and restated commitment
letter (the “Commitment Letter”) with the Initial Commitment Parties, JPMorgan Chase Bank, N.A. (“JPMCB”), SunTrust Bank (“SunTrust Bank”), SunTrust
Robinson Humphrey, Inc. (“STRH” and, together with the Initial Commitment Parties, JPMCB and SunTrust Bank, the “Commitment Parties”), pursuant to
which certain of the Commitment Parties committed to provide, subject to customary closing conditions, up to $450,000,000 of senior secured term loans as
additional tranches under the Company’s existing senior secured credit facility, the proceeds of which may be used to fund all or a portion of the cash portion
of the consideration for the Arrangement, to refinance certain existing indebtedness of Tembec and its subsidiaries, and to pay fees, commissions and
expenses incurred in connection with the foregoing.
On July 23, 2017, in connection with its entry into the Amendment, the Company entered into Amendment No. 1 to Amended and Restated Commitment
Letter with the Commitment Parties, pursuant to which the Commitment Letter was amended to permit the commitments thereunder to remain outstanding
after giving effect to the Amendment.
Item 9.01.

Financial Statements and Exhibits.

(d) Exhibits
Exhibit
Number

2.1

Description

Amending Agreement, dated as of July 23, 2017, to the Arrangement Agreement by and between Tembec Inc. and Rayonier Advanced
Materials Inc. dated as of May 24, 2017

10.1

Support and Voting Agreement, dated as of July 23, 2017, by and between Rayonier Advanced Materials Inc., Oaktree Value Equity Fund, L.P.
and Oaktree Value Equity Fund-SP, L.P.

10.2

Support and Voting Agreement, dated as of July 23, 2017, by and between Rayonier Advanced Materials Inc., Bennett Restructuring Fund,
L.P. and Bennett Offshore Restructuring Fund, Inc.

99.1

Press release, dated July 23, 2017
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SIGNATURE
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.
Dated: July 23, 2017
Rayonier Advanced Materials Inc. (Registrant)
By: /s/ Michael R. Herman
Name: Michael R. Herman
Title: Senior Vice President, General Counsel and Corporate
Secretary
[Signature Page to Form 8-K]

EXHIBIT INDEX
Exhibit
Number

2.1

Description

Amending Agreement, dated as of July 23, 2017, to the Arrangement Agreement by and between Tembec Inc. and Rayonier Advanced
Materials Inc. dated as of May 24, 2017

10.1

Support and Voting Agreement, dated as of July 23, 2017, by and between Rayonier Advanced Materials Inc., Oaktree Value Equity Fund, L.P.
and Oaktree Value Equity Fund-SP, L.P.

10.2

Support and Voting Agreement, dated as of July 23, 2017, by and between Rayonier Advanced Materials Inc., Bennett Restructuring Fund,
L.P. and Bennett Offshore Restructuring Fund, Inc.

99.1

Press release, dated July 23, 2017

Exhibit 2.1
EXECUTION VERSION
AMENDING AGREEMENT
This AMENDING AGREEMENT (this “Amendment”), dated as of July 23, 2017, is by and between Rayonier Advanced Materials Inc., a
corporation organized and existing under the laws of the State of Delaware (“Acquiror”), and Tembec Inc., a corporation continued and existing under the
laws of Canada (“Company”). Reference is made to that certain Arrangement Agreement (the “Arrangement Agreement”), dated as of May 24, 2017, by and
between Acquiror and Company. Capitalized terms defined in the Arrangement Agreement as amended hereby and not otherwise defined herein are used with
the meaning so defined in the Arrangement Agreement.
WHEREAS, Acquiror and Company are parties to the Arrangement Agreement; and
WHEREAS, pursuant to Section 6.4 of the Arrangement Agreement, Acquiror and Company desire to (i) amend, and do hereby amend, the
Arrangement Agreement as set forth herein and (ii) amend and restate, and do hereby amend and restate in its entirety, the Plan of Arrangement as attached
hereto.
NOW, THEREFORE, in consideration of the foregoing recitals and the mutual representations, warranties, covenants and promises contained in
the Arrangement Agreement and contained herein, the adequacy and sufficiency of which are hereby acknowledged, the parties hereto agree as follows:
1.1 Increase of Consideration. Section 1.1(b) of the Arrangement Agreement is hereby amended as follows:
(a) the reference to “C$4.05” as the Per Share Cash Amount is replaced with “C$4.75” as the Per Share Cash Amount; and
(b) the reference to “0.2302” as the Exchange Ratio is replaced with “0.2542”.
1.2 Adjustment to Proration. The references to “0.633” in Section 1.10(f) and in the definition “Consideration Cash Value” in Section 7.13 of the
Arrangement Agreement are replaced with “0.668”. The reference to “0.367” in the definition of “Consideration Cash Value” in Section 7.13 of the
Arrangement Agreement is replaced with “0.332”.
1.3 Closing. The first sentence of Section 1.6(b) of the Arrangement Agreement is hereby amended and restated to read as follows:
“The closing of the transactions contemplated hereby (the “Closing”) shall occur as promptly as reasonably practicable (but no later than the
fifth Business Day) after obtaining the Final Order and subject to the satisfaction or waiver of the conditions set forth in Article 5 (excluding
conditions that, by their terms, cannot be satisfied until the Effective Date, but subject to the satisfaction or waiver of

such conditions on the Effective Date), unless another time or date is agreed to in writing by the Parties; provided, that (i) the Closing shall not
occur prior to October 16, 2017; and (ii) notwithstanding the satisfaction or waiver of the conditions set forth in Article 5, if the Marketing
Period has not ended at the time of the satisfaction or waiver of all of the conditions set forth in Article 5 (excluding conditions that, by their
terms, cannot be satisfied until the Effective Date, but subject to the satisfaction or waiver of such conditions on the Effective Date), the Closing
(including the filing of the Articles of Arrangement by Company with the Director) shall be delayed and occur instead on the earlier to occur of
(a) any Business Day during the Marketing Period to be specified by Acquiror to Company on no less than three Business Days’ written notice to
Company; provided, that the Effective Date specified in any such notice may be conditioned upon the simultaneous completion of the
Financing (it being understood and agreed that if the Financing is not completed for any reason at such time, such notice shall automatically be
deemed withdrawn), and (b) the third Business Day following the last day of the Marketing Period, but in each case subject to the satisfaction or
waiver of the conditions set forth in Article 5.”
1.4 Plan of Arrangement. The Plan of Arrangement attached as Exhibit A to the Arrangement Agreement is hereby amended and restated in its entirety
in the form attached as Exhibit A hereto.
1.5 No Other Amendments. Except for the amendments expressly set forth in this Amendment, the Arrangement Agreement shall remain unchanged and
in full force and effect.
1.6 General Provisions. Sections 6.4 (Amendment), 6.5 (Waiver), 7.4 (Entire Agreement; No Third-Party Beneficiaries); 7.5 (Assignment; Binding
Effect), 7.6 (Governing Law; Jurisdiction and Venue), 7.7 (Severability), 7.8 (Enforcement of Agreement), 7.9 (Waiver of Jury Trial), 7.10 (Interpretation),
7.11 (No Recourse), and 7.12 (Execution and Delivery) of the Arrangement Agreement are incorporated herein by reference and form a part of this
Amendment as if set forth herein, mutatis mutandis.
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IN WITNESS WHEREOF, each of the parties has caused this Amendment to be executed on its behalf by its representative thereunto duly authorized
all as of the date first written above.
RAYONIER ADVANCED MATERIALS INC.
By: /s/ Paul G. Boynton
Name: Paul G. Boynton
Title: Chairman, President and Chief Executive Officer
TEMBEC INC.
By: /s/ James Lopez
Name: James Lopez
Title: President and Chief Executive Officer
[Signature Page to Amending Agreement]

EXECUTION VERSION
EXHIBIT A
PLAN OF ARRANGEMENT UNDER SECTION 192
OF THE CANADA BUSINESS CORPORATIONS ACT
ARTICLE 1
DEFINITIONS AND INTERPRETATION
Section 1.1

Definitions.

In this Plan of Arrangement, unless there is something in the subject matter or context inconsistent therewith, the following words and terms shall have the
meanings hereinafter set forth:
“2012 IQ Loan Agreement” means the Offre de prêt (Loan Offer) (File D129013) entered into on March 9, 2012, between Investissement Québec, Company,
Tembec Industries and Tembec Énergie SEC., as amended prior to the date hereof;
“2013 IQ Loan Agreement” means the Offre de prêt (Loan Offer) (File D135683) entered into on September 6, 2013, between Investissement Québec,
Company, Tembec Industries and Tembec Énergie SEC., as amended prior to the date hereof;
“Acquiror” means Rayonier Advanced Materials Inc., a corporation organized and existing under the laws of the State of Delaware;
“Acquiror Common Share VWAP” means the volume weighted average price of a share of Acquiror Common Stock for a ten trading day period, starting
with the opening of trading on the twelfth trading day prior to the Effective Date to the closing of trading on the third to last trading day prior to the Effective
Date, as reported by Bloomberg, such amount to be converted in Canadian dollars using the Bank of Canada daily exchange rate on the third to last trading
day prior to the Effective Date;
“Acquiror Common Stock” means shares of common stock, par value U.S.$0.01 per share, of Acquiror;
“Acquiror Notice” has the meaning set forth in Section 3.2(a);
“Acquiror Sub” means a direct or indirect wholly-owned subsidiary of Acquiror;
“Acquiror Sub Designation” has the meaning set forth it Section 3.3(a);
“Affected Securities” means, collectively, the Company Common Shares, Company DSU Awards and the IQ Warrants;
“Affected Securityholders” means, collectively, the Company Shareholders, the holders of any of the Company DSU Awards and the holders of any of the IQ
Warrants;
“Aggregate Share Consideration” means the aggregate number of shares of Acquiror Common Stock to be issued to Company Shareholders pursuant to the
Plan of Arrangement;
“Arrangement” means the arrangement under Section 192 of the CBCA on the terms and subject to the conditions set out in this Plan of Arrangement,
subject to any amendments or variations thereto made in accordance with the Arrangement Agreement or made at the direction of the Court in the Final Order
with the prior written consent of Company and Acquiror, each acting reasonably;
“Arrangement Agreement” means the arrangement agreement, dated as of May 24, 2017 and amended on July 23, 2017, by and between Tembec Inc. and
Rayonier Advanced Materials Inc., as the same may be amended, amended and restated or supplemented from time to time in accordance with its terms;
“Arrangement Resolution” means the special resolution of the Company Shareholders to be considered at the Company Special Meeting, approving this
Plan of Arrangement;

“Articles of Arrangement” means the articles of arrangement of Company in respect of the Arrangement, required by the CBCA to be sent to the Director
after the Final Order is made by the Court, which shall include this Plan of Arrangement and otherwise be in a form and substance satisfactory to Company
and Acquiror, each acting reasonably, subject to any amendments or variations thereto made with the consent of Company and Acquiror, each acting
reasonably;
“Business Day” means any day on which banks are not required or authorized to close in the State of Florida, U.S.A., and the Province of Québec, Canada;
“Cash Consideration Number” means the product (rounded up to the nearest whole share) of (i) 0.668 and (ii) the total number of Company Common Shares
issued and outstanding immediately prior to the Effective Time (excluding Company Common Shares owned, directly or indirectly, by Acquiror), as adjusted
pursuant to Section 4.2(d);
“Cash Electing Share” means a Company Common Share to be exchanged for the Per Share Cash Amount as determined pursuant to Section 4.1 and
Section 4.2;
“Cash Election Number” has the meaning set forth in Section 4.2(b);
“CBCA” means the Canada Business Corporations Act;
“Certificate of Arrangement” means the certificate of arrangement issued by the Director pursuant to Section 192(7) of the CBCA in respect of the Articles
of Arrangement;
“Company” means Tembec Inc., a corporation continued and existing under the laws of Canada;
“Company Articles” means the restated articles of incorporation of Company dated December 20, 2016;
“Company Common Shares” means common shares in the capital of Company;
“Company Director DSUs” means share units granted pursuant to the Company Director DSU Plan;
“Company Director DSU Plan” means the Company’s Share Unit Plan for Non-Executive Directors, as amended from time to time;
“Company DSU Awards” means, collectively, the Company Employee DSUs, Company Employee PCSUs, Company Employee Performance DSUs and
Company Director DSUs;
“Company Employee DSU Plan” means the Company’s Long-Term Equity Based Plan for Executives and Key Employees, as amended from time to time;
“Company Employee DSUs” means non-performance deferred share units granted pursuant to Part A of the Company Employee DSU Plan;
“Company Employee PCSUs” means performance-conditioned share units granted pursuant to Part B of the Company Employee DSU Plan;
“Company Employee Performance DSUs” means performance-conditioned deferred share units granted pursuant to Part A of the Company Employee DSU
Plan;
“Company Shareholders” means the registered and/or beneficial holders of the Company Common Shares, as the context requires;
“Company Special Meeting” means the special meeting of Company Shareholders, including any adjournment or postponement thereof in accordance with
the terms of the Arrangement Agreement, to be called and held in accordance with the Interim Order to consider the Arrangement Resolution;
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“Consideration Cash Value” means the sum of (a) the product of (i) the Per Share Cash Amount multiplied by (ii) 0.668 plus (b) the product of (i) the
Exchange Ratio multiplied by (ii) 0.332 multiplied by (iii) the Acquiror Common Share VWAP;
“Contract” means any written or oral agreement, contract, obligation, promise, commitment, loan or credit agreement, employment or severance agreement,
note, mortgage, bond, indenture, lease, benefit plan, permit, franchise, license or other instrument, understanding, undertaking or arrangement;
“Court” means the Superior Court of Québec, or other court having jurisdiction in respect of the Arrangement, as applicable;
“Depositary” means such Person as Company may appoint to act as depositary in relation to the Arrangement, with the approval of Acquiror, acting
reasonably;
“Director” means the Director appointed pursuant to Section 260 of the CBCA;
“Dissent Rights” has the meaning set forth in Section 5.1;
“Dissenting Shareholder” means a registered Company Shareholder who has validly exercised its Dissent Rights and has neither withdrawn, nor been
deemed to have withdrawn, such exercise of Dissent Rights, but only in respect of the Company Common Shares in respect of which Dissent Rights are
validly exercised by such registered Company Shareholder;
“Effective Date” means the date shown on the Certificate of Arrangement giving effect to the Arrangement;
“Effective Time” means 12:01 a.m., Eastern Time, on the Effective Date or such other time as agreed to by Acquiror and Company in writing;
“Election Deadline” has the meaning set forth in Section 4.1(b);
“Exchange Ratio” means 0.2542;
“Final Order” means the final order of the Court pursuant to Section 192 of the CBCA, in a form reasonably acceptable to Company and Acquiror,
approving the Arrangement, as such order may be amended by the Court (with the consent of both Company and Acquiror, which consent shall not be
unreasonably withheld) at any time prior to the Effective Time or, if appealed, then, unless such appeal is withdrawn or denied, as affirmed or as amended
(provided that any such amendment is reasonably acceptable to both Company and Acquiror) on appeal;
“Governmental Entity” means any international, multinational, national, federal, provincial, state, municipal, local, foreign or other governmental authority
(including, with respect to France, any regional or departmental direction of a ministry and any independent administrative authority), any instrumentality,
subdivision, court, tribunal, administrative agency or commission or other authority thereof, any quasi-governmental or private body exercising any
executive, regulatory, judicial, administrative, taxing, importing or other governmental or quasi-governmental authority, or any stock exchange;
“Interim Order” means the interim order of the Court made pursuant to Section 192(4) of the CBCA providing for, among other things, the calling and
holding of the Company Special Meeting, as such order may be amended by the Court with the consent of Company and Acquiror, which consent shall not
be unreasonably withheld;
“IQ Warrants” means each warrant to purchase Company Common Shares pursuant to any of the 2012 IQ Loan Agreement and the 2013 IQ Loan Agreement
that is outstanding and unexercised as of immediately prior to the Effective Time;
“Laws” means any statute, law (including common law), ordinance, rule, regulation (including European Union directives and regulations), code, circulars
(including French ministerial circulars regarding polluted soils), order, judgment, injunction, writ, decree, award, governmental guideline, interpretation
having force of law or bylaws or other legally binding requirement, in each case of a Governmental Entity;
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“Letter of Transmittal and Election Form” means the letter of transmittal and election form to be sent by Company to Company Shareholders in
connection with the Arrangement;
“Lien” means mortgages, hypothecs, charges, pledges, assignments, liens (statutory or otherwise), security interests, easements, servitudes, encroachments,
rights-of-way, rights of refusal, restriction on use or other restrictions, preferential right, “usufruit” or other real or personal right (“droit réel ou personnel”),
prior claims, legal hypothecs or encumbrances of any nature whatsoever, whether contingent or absolute, and any agreement, option, right or privilege
(whether by Law, Contract or otherwise) capable of becoming any of the foregoing;
“Maximum Share Number” means 19.9% of the issued and outstanding shares of Acquiror Common Stock immediately prior to the execution of the
Arrangement Agreement, rounded down to the nearest whole share;
“Per Share Cash Amount” means, in the case of a Cash Electing Share, C$4.75 in cash per Company Common Share;
“Per Share Stock Consideration” means, in the case of a Stock Electing Share, 0.2542 of a share of Acquiror Common Stock;
“Person” includes an individual, a corporation, a partnership, “groupement d’intérêt économique”, “société civile”, “société de personnes”, “société en
participation”, “société en nom collectif”, a limited liability company, an unlimited liability company, an association, a trust or any other entity or
organization, including a Governmental Entity;
“Plan of Arrangement” means this plan of arrangement proposed under Section 192 of the CBCA, and any amendments or variations hereto made in
accordance with the terms hereof or of the Arrangement Agreement or upon the direction of the Court in the Final Order;
“Shortfall Number” has the meaning set forth in Section 4.2(c);
“Stock Electing Share” means a Company Common Share to be exchanged for the Per Share Stock Consideration as determined pursuant to Section 4.1 and
Section 4.2;
“Subsidiary” of any Person shall mean any corporation or other form of legal entity (a) an amount of the outstanding voting securities of which is sufficient
to elect at least a majority of its board of directors or other governing body (or, if there are not such voting securities, 50% or more of the equity interests of
which) is owned or controlled, directly or indirectly, by such Person or by one or more of its Subsidiaries or (b) with respect to which such Person or one or
more of its Subsidiaries is the general partner or the managing member or has similar authority;
“Tax Act” means the Income Tax Act (Canada) and the regulations made thereunder, as now in effect and as they may be promulgated or amended from time
to time;
“Tembec Construction” means Tembec Compagnie de Construction Inc.;
“Tembec Construction Articles” means the articles of incorporation of Tembec Construction Inc. dated March 19, 1990;
“Tembec Construction Preferred Shares” means preferred shares having the rights and restrictions described in Exhibit I;
“Tembec Industries” means Tembec Industries Inc.;
“Tembec Investments” means Tembec Investments Inc.;
“Tembec Investments Articles” means the articles of incorporation of Tembec Investments Inc. dated January 28, 1999;
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“Tembec Investments Preferred Shares” means preferred shares having the rights and restrictions described in Exhibit II;
“U.S. Internal Revenue Code” means the United States Internal Revenue Code of 1986, as amended, and the rules and regulations promulgated thereunder;
and
“U.S. Securities Act” means the United States Securities Act of 1933, as amended and the rules and regulations promulgated thereunder.
Words and phrases used herein that are defined in the Arrangement Agreement and not defined herein shall have the same meaning herein as in the
Arrangement Agreement, unless the context otherwise requires. Words and phrases used herein that are defined in the CBCA and not defined herein or in the
Arrangement Agreement shall have the same meaning herein as in the CBCA, unless the context otherwise requires.
Section 1.2

Interpretation.

For the purposes of this Plan of Arrangement, except as otherwise expressly provided:
(a)

“this Plan of Arrangement” means this Plan of Arrangement, including the recitals and all appendices hereto, and not any particular Article,
Section, Subsection, clause or other subdivision, recital schedule or exhibit hereof, and includes any agreement, document or instrument entered
into, made or delivered pursuant to the terms hereof, as the same may, from time to time, be supplemented or amended and in effect;

(b)

the words “hereof”, “herein”, “hereto” and “hereunder” and other words of similar import refer to this Plan of Arrangement as a whole and not
to any particular Article, Section, clause or other subdivision, recital or Appendix hereof;

(c)

all references in this Plan of Arrangement to a designated Article, Section, Subsection, clause or other subdivision, recital, schedule or exhibit
hereof are references to the designated Article, Section, clause or other subdivision, recital or Appendix to, this Plan of Arrangement;

(d)

the division of this Plan of Arrangement into Articles, Sections, Subsections, clauses and other subdivisions, recitals, schedules and exhibits, the
inclusion of a table of contents and the insertion of headings and captions are for convenience of reference only and are not intended to interpret,
define or limit the scope, extent or intent of this Plan of Arrangement or any provision hereof; and

(e)

a reference to a statute in this Plan of Arrangement includes all regulations, rules, policies or instruments made thereunder, all amendments to the
statute, regulations, rules, policies or instruments in force from time to time, and any statutes, regulations, rules, policies or instruments that
supplement or supersede such statute, regulations, rules, policies or instruments.

Section 1.3

Date for Any Action.

If the date on which any action is required to be taken hereunder by a party is not a Business Day, such action shall be required or permitted to be taken on
the next succeeding day which is a Business Day.
Section 1.4

Currency.

Unless otherwise stated, all references in this Plan of Arrangement to sums of money are expressed in lawful money of Canada and “C$” refers to Canadian
dollars.
Section 1.5

Time.

Time shall be of the essence in this Plan of Arrangement.
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ARTICLE 2
ARRANGEMENT AGREEMENT
Section 2.1

Arrangement Agreement.

This Plan of Arrangement is made pursuant to, and is subject to the provisions of, the Arrangement Agreement.
Section 2.2

Arrangement Agreement.

This Plan of Arrangement and the Arrangement, upon the filing of the Articles of Arrangement and the issuance of the Certificate of Amendment, will become
effective, and be binding on, as applicable, Acquiror, Acquiror Sub, Company, Tembec Construction, Tembec Investments, Mattagami Railroad Company,
Tembec Industries, all Company Shareholders, all holders and beneficial owners of Company DSU Awards and IQ Warrants, including Dissenting
Shareholders, the registrar and transfer agent of Company, the Depositary and all other Persons, in each case, at and after, the Effective Time without any
further act or formality required on the part of any Person.

ARTICLE 3
ARRANGEMENT
Section 3.1

Arrangement.

Pursuant to the Arrangement, at the Effective Time, the following transactions shall occur and shall be deemed to occur consecutively in the following order
and at the following times without any further authorization, act or formality:
(a)

first, at the Effective Time, the following transactions shall occur simultaneously:
(i)

the Company Articles shall be amended to set out therein the amount of the stated capital of the Company Common Shares;

(ii)

the Tembec Investments Articles shall be amended to create the Tembec Investments Preferred Shares and to add such Tembec
Investments Preferred Shares to the share capital of Tembec Investments; and

(iii)

the Tembec Construction Articles shall be amended to create the Tembec Construction Preferred Shares and to add such Tembec
Construction Preferred Shares to the share capital of Tembec Construction;

(b)

second, and five minutes after the Effective Time, all of the assets of Mattagami Railroad Company shall be deemed to have been assigned and
transferred (free and clear of all Liens) to Tembec Construction in exchange for Tembec Construction Preferred Shares;

(c)

third, and ten minutes after the Effective Time, Mattagami Railroad Company shall be deemed to have been liquidated into Tembec Industries;

(d)

fourth, and fifteen minutes after the Effective Time, the following transactions shall occur simultaneously:
(i)

each Company Employee DSU outstanding immediately prior to the Effective Time (whether vested or unvested), notwithstanding the
terms of the Company Employee DSU Plan, shall, without any further action by or on behalf of the holder thereof, be deemed to be
assigned and transferred by such holder to the Company in exchange for a cash payment from the Company equal to the amount of the
Consideration Cash Value, and each such Company Employee DSU shall immediately be cancelled;

(ii)

each Company Employee Performance DSU outstanding immediately prior to the Effective Time (whether vested or unvested),
notwithstanding the terms of the Company
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Employee DSU Plan, shall, without any further action by or on behalf of the holder thereof, be deemed to be assigned and transferred by
such holder to Company in exchange for a cash payment from Company equal to the amount of the Consideration Cash Value and each
such Company Employee Performance DSU shall immediately be cancelled, provided that any Company Employee Performance DSU in
respect of which the performance goals have not been satisfied shall be cancelled for no consideration;

(e)

(iii)

each Company Employee PCSU outstanding immediately prior to the Effective Time (whether vested or unvested), notwithstanding the
terms of the Company Employee DSU Plan, shall, without any further action by or on behalf of the holder thereof, be deemed to be
assigned and transferred by such holder to Company in exchange for a cash payment from Company equal to the amount of the
Consideration Cash Value and each such Company Employee PCSU shall immediately be cancelled, provided that any Company
Employee Performance PCSU in respect of which the performance goals have not been satisfied shall be cancelled for no consideration;

(iv)

each Company Director DSU outstanding immediately prior to the Effective Time (whether vested or unvested), notwithstanding the
terms of the Company Director DSU Plan, shall, without any further action by or on behalf of the holder thereof, be deemed to be
assigned and transferred by such holder to Company in exchange for a cash payment from Company equal to the amount of the
Consideration Cash Value, and each such Company Director DSU shall immediately be cancelled;

(v)

notwithstanding the foregoing, any payment or settlement in respect of a Company DSU Award that immediately prior to the exchange
described in this Section 3.1(a) constituted deferred compensation subject to Section 409A of the U.S. Internal Revenue Code shall be
made on the earliest practicable payment or settlement date for such Company DSU Award that does not give rise to a violation of, or the
imposition of taxes or penalties under, Section 409A of the U.S. Internal Revenue Code;

fifth, and twenty minutes after the Effective Time, the following transactions shall occur simultaneously:
(i)

(f)

each IQ Warrant that is outstanding and unexercised as of immediately prior to the Effective Time shall be cancelled and converted into
the right to receive from the Acquiror an amount in cash, without interest, equal to the product of (i) the excess, if any, of the
Consideration Cash Value over the exercise price per Company Common Share of such IQ Warrant, multiplied by (ii) the number of
Company Common Shares subject to such IQ Warrant as of immediately prior to the Effective Time; provided that any IQ Warrant that
has an exercise price per Company Common Share that equals or exceeds the Consideration Cash Value shall be cancelled for no
consideration.

sixth, and twenty-five minutes after the Effective Time, all Company Common Shares held by Dissenting Shareholders shall be deemed to have
been assigned and transferred (free and clear of all Liens) to Acquiror in exchange for a debt claim against Acquiror in an amount determined in
accordance with Section 5.1 hereof, and
(i)

such Dissenting Shareholders shall cease to be the holders of such Company Common Shares and to have any rights as Company
Shareholders other than the right to be paid the fair value for such Company Common Shares as set out in Section 5.1;

(ii)

the name of each such holder will be removed as Company Shareholders, as applicable, from the registers of Company Shareholders, as
applicable, maintained by or on behalf of Company in respect of such Company Common Shares; and
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(iii)
(g)

(h)

Section 3.2

Acquiror shall be deemed to be the transferee of such Company Common Shares (free and clear of any Liens) and shall be entered in the
registers of Company Shareholders maintained by or on behalf of Company.

seventh, and thirty minutes after the Effective Time, the following transactions shall occur simultaneously:
(i)

each Company Common Share that is a Cash Electing Share shall be deemed to have been assigned and transferred (free and clear of all
Liens) to Acquiror in exchange for the Per Share Cash Amount; and

(ii)

each Company Common Share that is a Stock Electing Share shall be deemed to have been assigned and transferred (free and clear of all
Liens) to Acquiror in exchange for the Per Share Stock Consideration.

Subject to Section 3.2, the stated capital of the Company Common Shares shall be reduced, without distribution, in an amount up to
$500,000,000 by amending the Company Articles.
Acquiror Election.

(a)

Acquiror may, at its sole discretion, elect to amend the Company Articles in accordance with Section 3.1(h) by providing Company at least five
Business Days before the Effective Date with a notice in writing (the “Acquiror Notice”) stating an amount up to $500,000,000 by which the
stated capital of the Company Common Shares shall be reduced, without distribution.

(b)

If Acquiror does not provide the Acquiror Notice in accordance with Section 3.2(a), the step provided in Section 3.1(h) shall be omitted in its
entirety.

Section 3.3

Designation of Acquiror Sub.

(a)

Acquiror may, at its sole discretion, designate Acquiror Sub to be the acquiror for purposes of this Plan of Arrangement by providing Company at
least five Business Days before the Effective Date with a notice in writing (the “Acquiror Sub Designation”).

(b)

If Acquiror makes the Acquiror Sub Designation, then
(i)

all references to Acquiror in Section 3.1, Section 4.4(b), Section 4.4(c) and Section 5.1(b) shall be deemed to refer to Acquiror Sub; and

(ii)

Acquiror, Acquiror Sub and Company shall make such other changes to, or interpretations of, this Plan of Arrangement as shall be
required to give effect to the foregoing.

ARTICLE 4
ARRANGEMENT MECHANICS
Section 4.1 Election.
(a)

With respect to the transfer or exchange, surrender and cancellation of securities effected hereunder:
(i)

each Company Shareholder may elect (A) the number of its Company Common Shares to be exchanged for the Per Share Stock
Consideration, (B) the number of its Company Common Shares to be exchanged for the Per Share Cash Amount, subject to proration as
set forth in Section 4.2 and rounding as set forth in Section 4.3; provided that any Company Shareholder who makes an election shall
waive all Dissent Rights in connection with making such election;
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(ii)

such election, as provided for in Section 4.1(a)(i), shall be made by depositing with the Depositary, on or prior to the Election Deadline, a
duly completed Letter of Transmittal and Election Form indicating such Company Shareholder’s election, together with, as applicable,
any certificates representing such Company Common Shares and any such additional documents and instruments as may be required in
the Letter of Transmittal and Election Form and as the Depositary may reasonably require; and

(iii)

any Company Shareholder who does not deposit with the Depositary a duly completed Letter of Transmittal and Election Form on or
prior to the Election Deadline, or otherwise fails to comply with the requirements of this Section 4.1 and the Letter of Transmittal and
Election Form (including Company Shareholders who duly exercise Dissent Rights but are ultimately not entitled, for any reason, to be
paid fair value for Company Common Shares in respect of which they have exercised Dissent Rights), shall be deemed to have elected to
receive, for each Company Common Share, the Per Share Stock Consideration.

(b)

Letters of Transmittal and Election Forms must be received by the Depositary on or before the date that is three (3) Business Days prior to the
Effective Date (the “Election Deadline”), unless otherwise agreed in writing by Acquiror and Company. Company shall provide at least two
(2) Business Days’ notice of the Election Deadline to Company Shareholders by means of a news release disseminated on a newswire.

(c)

Any Letter of Transmittal and Election Form, once deposited with the Depositary, shall be irrevocable and may not be withdrawn by a Company
Shareholder.

Section 4.2

Proration.

(a)

The total number of Company Common Shares to be entitled to receive the Per Share Cash Amount shall be equal to the Cash Consideration
Number and all other Company Common Shares shall be entitled to receive the Per Share Stock Consideration, subject to rounding as set forth in
Section 4.3.

(b)

In the event that the aggregate number of Company Common Shares for which Company Shareholders have elected to receive the Per Share Cash
Amount pursuant to Section 4.1 (such number, the “Cash Election Number”) exceeds the Cash Consideration Number, then

(c)

(i)

each Company Common Share in respect of which an election has been made, or is deemed to have been made, to receive the Per Share
Stock Consideration pursuant to Section 4.1 shall be deemed to be a Stock Electing Share; and

(ii)

the number of Company Common Shares of each Company Shareholder for which such Company Shareholder has elected to receive the
Per Share Cash Amount pursuant to Section 4.1 and that shall be deemed to be Cash Electing Shares shall be equal to the product
obtained by multiplying (x) the number of Company Common Shares in respect of which an election has been made to receive the Per
Share Cash Amount pursuant to Section 4.1 by (y) a fraction, the numerator of which is the Cash Consideration Number and the
denominator of which is the Cash Election Number, rounded to the nearest whole Company Common Share, and the remaining number
of Company Common Shares in respect of which an election has been made to receive the Per Share Cash Amount pursuant to
Section 4.1 shall be deemed to be Stock Electing Shares.

In the event that the Cash Election Number is less than the Cash Consideration Number (the amount by which the Cash Consideration Number
exceeds the Cash Election Number, the “Shortfall Number”), then
(i)

each Company Common Share in respect of which an election has been made to receive the Per Share Cash Amount pursuant to
Section 4.1 shall be deemed to be a Cash Electing Share; and
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(ii)

(d)

Section 4.3
(a)

Section 4.4
(a)

the number of Company Common Shares of each Company Shareholder for which such Company Shareholder has elected, or is deemed
to have elected, to receive the Per Share Stock Consideration pursuant to Section 4.1 and that shall be deemed to be Cash Electing Shares
shall be equal to the product obtained by multiplying (x) the number of Company Common Shares in respect of which an election has
been made, or is deemed to have been made, to receive the Per Share Stock Consideration pursuant to Section 4.1 by (y) a fraction, the
numerator of which is the Shortfall Number and the denominator of which is the total number of Company Common Shares in respect of
which an election has been made, or is deemed to have been made, to receive the Per Share Stock Consideration pursuant to Section 4.1,
rounded to the nearest whole Company Common Share, and the remaining number of Company Common Shares in respect of which an
election has been made, or is deemed to have been made, to receive the Per Share Stock Consideration shall be deemed to be Stock
Electing Shares.

If the Aggregate Share Consideration to be issued in connection with the Arrangement would exceed the Maximum Share Number, the Cash
Consideration Number for all purposes under the Plan of Arrangement will be increased by the minimum extent necessary such that the
Aggregate Share Consideration does not exceed the Maximum Share Number.
No Fractional Acquiror Common Stock.
In no event shall a Company Shareholder be entitled to a fractional Acquiror Common Stock. Where the aggregate number of Acquiror Common
Stock to be issued to a Company Shareholder pursuant to Section 3.1(g)(ii) and Section 4.4(c) would result in a fraction of an Acquiror Common
Stock being issuable, (i) the number of Acquiror Common Stock to be received by such former Company Shareholder shall be rounded down to
the nearest whole Acquiror Common Stock, and (ii) such former Company Shareholder shall receive a cash payment representing such former
Company Shareholder’s proportionate interest, if any, in the proceeds from the sale by the Depositary (reduced by any fees of the Depositary
attributable to such sale), as agent for such former Company Shareholders, in one or more transactions of Acquiror Common Stock (which
Acquiror shall issue to the Depositary on behalf of such Company Shareholders) equal to the excess of (a) the aggregate number of shares of
Acquiror Common Stock that otherwise would, if this Section 4.3(a) did not apply, be issued to the Company Shareholders pursuant to
Section 3.1(g)(ii) and Section 4.4(c) over (b) the aggregate number of whole shares of Acquiror Common Stock issued as a result of this
Section 4.3(a).
Transfer of Securities
With respect to each holder of any of the Company DSU Awards outstanding before the Effective Time, upon and at the time of the disposition
of each of the Company DSU Awards effected pursuant to Section 3.1(d)(i) through Section 3.1(d)(iv) as applicable:
(i)

such holder of any of the Company DSU Awards shall cease to be a holder of Company DSU Awards, and the name of such holder of any
of the Company DSU Awards shall be removed from the register or account of holders of Company DSU Awards, maintained by or on
behalf of the Company;

(ii)

the Company Employee DSU Plan and the Company Director DSU Plan shall be cancelled and all agreements relating to any of the
Company DSU Awards shall be terminated and shall be of no further force and effect (and all rights issued thereunder shall expire); and

(iii)

Company shall pay to such holder of Company DSU Awards the cash amount payable to such holder of Company DSU Award pursuant
to Section 3.1(d)(i) through Section 3.1(d)(iv) as applicable.
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(b)

(c)

With respect to each holder of any of the IQ Warrants outstanding before the Effective Time, upon and at the time of the disposition of the IQ
Warrants effected pursuant to Section 3.1(e):
(i)

such holder of any of the IQ Warrants shall cease to be a holder of IQ Warrants and the name of such holder shall be removed from the
register or account of holders of IQ Warrants maintained by or on behalf of Company;

(ii)

IQ Warrants shall be terminated and shall be of no further force and effect (and all rights issued thereunder shall expire); and

(iii)

Acquiror shall pay or cause to be paid to such holder of IQ Warrants the cash amount payable to such holder of IQ Warrants pursuant to
Section 3.1(e)(i).

With respect to Company Shareholders (other than Dissenting Shareholders), immediately before the Effective Time, upon and at the time of the
transfer of Company Common Shares effected pursuant to Section 3.1(g)(i) and Section 3.1(g)(ii), as applicable:
(i)

such Company Shareholder shall cease to be a Company Shareholder, and the name of such Company Shareholder shall be removed from
the register of Company Shareholders maintained by or on behalf of Company;

(ii)

Acquiror shall become the transferee (free and clear of all Liens) of such Company Common Shares transferred to Acquiror in accordance
with Section 3.1(g)(i) and Section 3.1(g)(ii), and shall be added to the register of holders of Company Common Shares maintained by or
on behalf of Company;

(iii)

Acquiror shall pay or cause to be paid and deliver or cause to be delivered to each Company Shareholder, the Per Share Cash Amount
payable and deliverable to such Company Shareholder pursuant to Section 3.1(g)(i);

(iv)

Acquiror shall pay or cause to be paid and deliver or cause to be delivered to each Company Shareholder the Per Share Stock
Consideration payable and deliverable to such Company Shareholder pursuant to Section 3.1(g)(ii), and the name of such Company
Shareholder shall be added to the register of holders of Acquiror Common Stock maintained by or on behalf of Acquiror;

(v)

an amount equal to the total of all amounts each of which is the fair market value of the Company Common Shares (or portion thereof)
transferred to Acquiror by a Company Shareholder in exchange for the delivery by Acquiror of the Per Share Stock Consideration shall
be added to the stated capital account maintained for the Acquiror Common Stock, and Acquiror shall be deemed to have purchased each
such Company Common Share (or portion thereof) for a purchase price equal to such fair market value.

ARTICLE 5
DISSENT PROCEDURES
Section 5.1 Rights of Dissent.
(a)

Registered Company Shareholders (other than Acquiror and its affiliates) may exercise dissent rights with respect to Company Common Shares
held by such Dissenting Shareholders (“Dissent Rights”), in connection with the Arrangement pursuant to and in the manner set forth in
Section 190 of the CBCA, as modified by the Interim Order and this Section 5.1; provided that, notwithstanding Section 190(5) of the CBCA,
the written objection to the Arrangement Resolution referred to in Section 190(5) of the CBCA must be received by Company not later than 5:00
p.m., Eastern Time, two Business Days immediately preceding the date of the Company Special Meeting (as it may be adjourned or postponed
from time to time).
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(b)

Each Dissenting Shareholder who duly exercises its Dissent Rights in accordance with this Section 5.1 shall be deemed to have assigned and
transferred all Company Common Shares held by such Dissenting Shareholder, and in respect of which Dissent Rights have been validly
exercised, to Acquiror free and clear of all Liens, as provided in Section 3.1(f) and if such Dissenting Shareholder:
(i)

is ultimately entitled to be paid fair value for its Company Common Shares, such Dissenting Shareholder: (A) shall be deemed not to
have participated in the transactions in Article 3 (other than Section 3.1(f)); (B) will be entitled to be paid the fair value of such Company
Common Shares by Acquiror, which fair value, notwithstanding anything to the contrary contained in Part XV of the CBCA, shall be
determined as of the close of business on the Business Day immediately preceding the date on which the Arrangement Resolution was
adopted; and (C) will not be entitled to any other payment or consideration, including any payment that would be payable under the
Arrangement if such Dissenting Shareholder had not exercised its Dissent Rights in respect of such Company Common Shares; or

(ii)

ultimately is not entitled, for any reason, to be paid fair value for such Company Common Shares, such Dissenting Shareholder shall be
deemed to have participated in the Arrangement on the same basis as a non-dissenting holder of Company Common Shares and shall be
deemed to have elected to receive for such Company Common Shares the consideration set forth in Section 4.1(a)(iii).

Section 5.2 Recognition of Dissenting Shareholders
(a)

In no circumstances shall Acquiror, Acquiror Sub, Company or any other Person be required to recognize a Person exercising Dissent Rights
unless such Person is the registered holder of the Company Common Shares in respect of which such Dissent Rights are purported to be
exercised.

(b)

For greater certainty, in no case shall Acquiror, Acquiror Sub, Company or any other Person be required to recognize any Dissenting Shareholder
as a holder of Company Common Shares in respect of which Dissent Rights have been validly exercised after the completion of the transfer
under Section 3.1(f), and the name of such Dissenting Shareholder shall be removed from the register of Company Shareholders as to those
Company Common Shares in respect of which Dissent Rights have been validly exercised at the same time as the event described in
Section 3.1(f) occurs. In addition to any other restrictions under Section 190 of the CBCA, none of the following Persons shall be entitled to
exercise Dissent Rights: (i) any holder of any of the Company DSU Awards of the IQ Warrants; (ii) any Company Shareholder who votes or has
instructed a proxyholder to vote such Company Shareholder’s Company Common Shares in favour of the Arrangement Resolution (but only in
respect of such Company Common Shares); and (iii) any Company Shareholder who has made an election pursuant to Section 4.1.

ARTICLE 6
DELIVERY OF CONSIDERATION
Section 6.1 Delivery of Consideration.
(a)

At or before the Effective Time, (i) Acquiror or Acquiror Sub, as applicable, shall deposit or cause to be deposited with the Depositary, for the
benefit of and to be held on behalf of the Company Shareholders, the aggregate cash amount required for the payments in respect of each
Company Common Share pursuant to Section 4.4(c), (ii) Acquiror or Acquiror Sub, as applicable, shall deposit or cause to be deposited with the
Depositary, for the benefit of and to be held on behalf of the holders of any of the IQ Warrants, the aggregate cash amount required for the
payments in respect of each of the IQ Warrants pursuant to Section 4.4(b) and (iii) Acquiror or Acquiror Sub, as applicable, shall deposit or cause
to be deposited with the Depositary, for the benefit of and to be held on behalf of the Company Shareholders, a treasury order or other evidence
regarding the issuance of, the aggregate number of Acquiror Common Stock required in respect of each
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Company Common Share pursuant to Section 4.4(c), and (iv) unless otherwise agreed to in writing by Acquiror and Company, Company shall
deposit or cause to be deposited with the Depositary, for the benefit of and to be held on behalf of the holders of any of the Company DSU
Awards, the aggregate cash amount required for the payments in respect of each of the Company DSU Awards pursuant to Section 4.4(a).
(b)

Upon surrender to the Depositary for cancellation of a certificate which immediately prior to the Effective Time represented one or more
outstanding Company Common Shares, together with a duly completed and executed Letter of Transmittal and Election Form and any such
additional documents and instruments as the Depositary may reasonably require, each Company Common Share represented by such surrendered
certificate shall be exchanged by the Depositary, and the Depositary shall deliver to the applicable Company Shareholder, as soon as practicable
and in accordance with Section 4.1, Section 4.2 and Section 4.4(c), (i) a cheque (or other form of immediately available funds) representing the
cash amount that such Company Shareholder is entitled to receive under the Arrangement, (ii) a treasury order or other evidence of, Acquiror
Common Stock that such Company Shareholder is entitled to receive under the Arrangement or (iii) any combination thereof, less any amounts
withheld pursuant to Section 6.3.

(c)

As soon as practicable after the Effective Time, the Depositary shall deliver to each holder of any Company DSU Awards, if applicable, and IQ
Warrants (as reflected on the register maintained by or on behalf of the Company in respect of each of the Company DSU Awards and IQ
Warrants), a cheque (or other form of immediately available funds) representing the cash amount that such holder is entitled to receive under the
Arrangement, as applicable, less any amounts withheld pursuant to Section 6.3.

(d)

Until surrendered as contemplated by this Section 6.1, each certificate that immediately prior to the Effective Time represented outstanding
Company Common Shares shall be deemed, immediately after the completion of the transactions contemplated in Section 4.4(c), to represent
only the right to receive upon such surrender the Per Share Cash Amount or the Per Share Stock Consideration, or any combination thereof, in
lieu of such certificate as contemplated in Section 4.4(c). Any such certificate formerly representing outstanding Company Common Shares not
duly surrendered on or before the sixth (6th) anniversary of the Effective Date shall cease to represent a claim by or interest of any former
Company Shareholder of any kind or nature against or in Acquiror, Acquiror Sub or Company.

(e)

Any payment made by way of cheque by the Depositary or by the Company, pursuant to the Arrangement that has not been deposited or has
been returned to the Depositary or the Company or that otherwise remains unclaimed, in each case, on or before the sixth (6th) anniversary of the
Effective Time, and any right or claim to payment hereunder that remains outstanding on the sixth (6th) anniversary of the Effective Time shall
cease to represent a right or claim of any kind or nature and the right of any Affected Securityholder to receive the consideration for any Affected
Securities pursuant to the Arrangement shall terminate and be deemed to be surrendered and forfeited to Acquiror, Acquiror Sub or Company, as
applicable for no consideration.

(f)

No Affected Securityholder shall be entitled to receive any consideration with respect to Affected Securities other than the consideration to
which such Affected Securityholder is entitled to receive in accordance with Section 3.1 and no such Affected Securityholder shall be entitled to
receive any interest, dividends, premium or other payment in connection therewith, other than any declared but unpaid dividends with a record
date prior to the Effective Date. No dividend or other distribution declared or made after the Effective Time with respect to Affected Securities or
with a record date on or after the Effective Date shall be delivered to the holder of any unsurrendered certificate which, immediately prior to the
Effective Date, represented outstanding Affected Securities.

(g)

All dividends payable with respect to any Acquiror Common Stock allotted and issued pursuant to this Arrangement for which a certificate has
not been issued shall be paid or delivered to the Depositary to be held by the Depositary in trust for the registered holder thereof. All monies
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received by the Depositary shall be invested by it in interest-bearing trust accounts upon such terms as the Depositary may reasonably deem
appropriate. The Depositary shall pay and deliver to any such registered holder, as soon as reasonably practicable after application therefor is
made by the registered holder to the Depositary in such form as the Depositary may reasonably require, such dividends and any interest thereon
to which such holder is entitled, net of applicable withholding and other taxes.
Section 6.2 Lost Certificates.
(a)

In the event any certificate which immediately prior to the Effective Time represented one or more outstanding Company Common Shares that
were transferred pursuant to this Plan of Arrangement shall have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the
Person claiming such certificate to be lost, stolen or destroyed, the Depositary will pay and deliver, in exchange for such lost, stolen or destroyed
certificate, the Per Share Cash Amount or the Per Share Stock Consideration which such holder is entitled to receive pursuant to Section 4.4(c)
(subject to Section 4.2), net of amounts required to be withheld pursuant to Section 6.3. When authorizing such payment and delivery in
exchange for any lost, stolen or destroyed certificate, the Person to whom the payment is made shall, as a condition precedent to the delivery
thereof, give a bond satisfactory to the Company, Acquiror and the Depositary in such sum as Acquiror may direct or otherwise indemnify
Acquiror in a manner satisfactory to Acquiror against any claim that may be made against Acquiror with respect to the certificate alleged to have
been lost, stolen or destroyed.

Section 6.3 Withholding Rights.
(a)

Each of Company, Acquiror, Acquiror Sub and the Depositary shall be entitled to deduct and withhold from any consideration otherwise payable
to any Affected Securityholder under this Plan of Arrangement, such amounts as Company, Acquiror, Acquiror Sub or the Depositary is required
to deduct and withhold with respect to such payment under the Tax Act or any provision of applicable Laws and shall remit such amounts to the
appropriate Governmental Entity. To the extent that amounts are so deducted, withheld and remitted, such deducted, withheld and remitted
amounts shall be treated for all purposes as having been paid to the Affected Securityholder in respect of which such deduction and withholding
was made.

(b)

Each of Company, Acquiror, Acquiror Sub and the Depositary that makes a payment to any Company Shareholder under this Plan of
Arrangement shall be authorized to sell or otherwise dispose of such number of Acquiror Common Stock otherwise issuable to such Company
Shareholder (if any) as is necessary to provide sufficient funds to enable it to comply with its deducting or withholding requirements and such
party shall notify the applicable Company Shareholder and remit any unapplied balance of the net proceeds of such sale to such Company
Shareholder.

ARTICLE 7
AMENDMENTS
Section 7.1 Amendments to Plan of Arrangement.
(a)

Company shall make any amendments to this Plan of Arrangement referred to in Section 1.6 of the Arrangement Agreement.

(b)

In addition, and subject to Acquiror’s rights under section 1.6 of the Arrangement Agreement:
(i)

Company and Acquiror may amend, modify and/or supplement this Plan of Arrangement at any time and from time to time prior to the
Effective Time, provided that each such amendment, modification and/or supplement must (i) be set out in writing, (ii) be approved by
Company and Acquiror, each acting reasonably, (iii) be filed with the Court and, if made following the Company Special Meeting,
approved by the Court and (iv) be communicated to the Affected Securityholders if and as required by the Court.
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(ii)

Any amendment, modification or supplement to this Plan of Arrangement may be proposed by Company or Acquiror at any time prior to
the Company Special Meeting (provided that the Company or Acquiror, as applicable, shall have consented thereto) with or without any
other prior notice or communication, and if so proposed and accepted by the Persons voting at the Company Special Meeting (other than
as may be required under the Interim Order), shall become part of this Plan of Arrangement for all purposes.

(iii)

Any amendment, modification or supplement to this Plan of Arrangement that is approved or directed by the Court following the
Company Special Meeting shall be effective only if (i) it is consented to in writing by each of Company and Acquiror (in each case,
acting reasonably) and (ii) if required by the Court, it is consented to by some or all of the Company Shareholders voting in the manner
directed by the Court.

(iv)

Any amendment, modification or supplement to this Plan of Arrangement may be made following the Effective Date unilaterally by
Company or Acquiror, provided that it concerns a matter which, in the reasonable opinion of Acquiror, is of an administrative nature
required to better give effect to the implementation of this Plan of Arrangement.

ARTICLE 8
FURTHER ASSURANCES
Section 8.1 Further Assurances
Notwithstanding that the Arrangement and other events set out herein shall occur and be deemed to occur in the order set out in this Plan of Arrangement
without any further act or formality, each of the parties to the Arrangement Agreement shall make, do and execute, or cause to be made, done and executed,
all such further acts, deeds, agreements, transfers, assurances, instruments or documents as may reasonably be required by any of them in order to further
document or evidence any of the transactions or events set out therein.
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EXHIBIT I
Tembec Construction Preferred Shares
1.

The rights, privileges, restrictions and conditions attaching to the Tembec Construction Preferred Shares are as follows:
(a)

Payment of Dividends: The holders of the Tembec Construction Preferred Shares are entitled to receive any dividend declared by the
Corporation, in Canadian dollars, without so declaring dividends on any other class of shares, the amount of which as well as the date, the time
and the terms or manner of payment of which shall be left to the entire discretion of the board of directors, provided the amount of any such
dividend does not exceed, in the aggregate and on an annual basis, five per cent (5%) of the Redemption Amount (as hereinafter defined).

(b)

Participation upon Liquidation, Dissolution or Winding Up: In the event of the liquidation, dissolution or winding up of the Corporation or
other distribution of assets of the Corporation among its shareholders for the purpose of winding up its affairs, the holders of the Tembec
Construction Preferred Shares will be entitled to receive from the assets of the Corporation, a sum equivalent to the aggregate Redemption
Amount (as hereinafter defined) of all Tembec Construction Preferred Shares held by them respectively, before any amount is paid or any assets
of the Corporation are distributed to the holders of any other class of shares. After payment to the holders of the Tembec Construction Preferred
Shares of the amount so payable to them as above, provided they will not be entitled to share in any further distribution of assets of the
Corporation among its shareholders for the purpose of winding up its affairs.

(c)

Retraction at Option of Holder: A holder of Tembec Construction Preferred Shares will be entitled to require the Corporation to redeem, subject
to the requirements of the Canada Business Corporations Act, at any time or times all or any of the Tembec Construction Preferred Shares held by
such holder by tendering to the Corporation at its registered office a share certificate or certificates representing the Tembec Construction
Preferred Shares which such holder desires to have the Corporation redeem together with a request in writing specifying (i) that such holder
desires to have the Tembec Construction Preferred Shares represented by such certificate or certificates redeemed by the Corporation and, if part
only of the shares represented by such certificate or certificates is to be redeemed, the number thereof so to be redeemed and (ii) the business day
(herein referred to as the “Redemption Date”) on which such holder desires to have the Corporation redeem such Tembec Construction Preferred
Shares. The Redemption Date will occur not fewer than 30 days (or such shorter period to which the Corporation may consent) after the day on
which such request in writing is given to the Corporation. Upon receipt of a share certificate or certificates representing the Tembec Construction
Preferred Shares which such holder desires to have the Corporation redeem together with such a request the Corporation will on the Redemption
Date redeem such Tembec Construction Preferred Shares by paying to such holder an amount equal to the fair market value of the consideration
received by the Corporation for the issuance of the Tembec Construction Preferred Shares, such consideration being herein referred to as the
“Redemption Price”, plus all declared and unpaid dividends thereon, the whole constituting and being herein referred to as the “Redemption
Amount”. Such payment will be made by cheque payable at par at any branch of the Corporation’s bankers for the time being in Canada. If a part
only of the shares represented by any certificate are redeemed a new certificate for the balance will be issued at the expense of the Corporation.
Such Tembec Construction Preferred Shares will be redeemed on the Redemption Date and from and after the Redemption Date the holder of
such shares will cease to be entitled to dividends and will not be entitled to exercise any of the rights of a holder of Tembec Construction
Preferred Shares in respect thereof unless payment of the Redemption Amount is not made on the Redemption Date, in which event the rights of
the holder of such Tembec Construction Preferred Shares will remain unaffected.

(d)

Redemption by the Corporation: The Corporation may, upon giving notice as hereinafter provided, redeem at any time the whole or from time
to time any part of the then outstanding Tembec Construction Preferred Shares from any one or more of the holders thereof as the board of
directors of the Corporation may in its sole discretion determine on payment of an amount for each Tembec Construction Preferred Share to be
redeemed equal to the Redemption Amount.
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In the case of redemption of Tembec Construction Preferred Shares under the provisions of clause 1(d) hereof, the Corporation will at least 21
days (or, if all of the holders of the Tembec Construction Preferred Shares to be redeemed consent, such shorter period to which they may
consent) before the date specified for redemption, mail (or, with the consent of any particular holder, otherwise) to each person who at the record
date for the determination of shareholders entitled to receive notice is a holder of Tembec Construction Preferred Shares to be redeemed. Such
notice will (subject to the consent of any particular holder referred to above) be mailed by letter, postage prepaid, addressed to each such holder
at such holder’s address as it appears on the records of the Corporation or in the event of the address of any such holder not so appearing then to
the last known address of such holder; provided, however, that accidental failure to give any such notice to one or more of such holders will not
affect the validity of such redemption. Such notice will set out the Redemption Amount and the date on which redemption is to take place and if
part only of the shares held by the person to whom it is addressed is to be redeemed the number thereof so to be redeemed. On or after the date so
specified for redemption, the Corporation will pay or cause to be paid to or to the order of the holders of the Tembec Construction Preferred
Shares to be redeemed the Redemption Amount thereof on presentation and surrender at the registered office of the Corporation or any other
place designated in such notice of the certificates representing the Tembec Construction Preferred Shares called for redemption. Such payment
will be made by cheque payable at par at any branch of the Corporation’s bankers in Canada. If a part only of the shares represented by any
certificate are redeemed a new certificate for the balance will be issued at the expense of the Corporation. From and after the date specified for
redemption in any such notice the holders of the Tembec Construction Preferred Shares called for redemption will cease to be entitled to
dividends and will not be entitled to exercise any of the rights of holders of Tembec Construction Preferred Shares in respect thereof unless
payment of the Redemption Amount is not made upon presentation of certificates in accordance with the foregoing provisions, in which case the
rights of the holders of such Tembec Construction Preferred Shares will remain unaffected. The Corporation will have the right at any time after
the mailing (or delivery, as the case may be) of notice of its intention to redeem any Tembec Construction Preferred Shares to deposit the
Redemption Amount of the shares so called for redemption or of such of such shares represented by certificates as have not at the date of such
deposit been surrendered by the holders thereof in connection with such redemption to a special account in any chartered bank or in any trust
company in Canada named in such notice, to be paid without interest to or to the order of the respective holders of such Tembec Construction
Preferred Shares called for redemption upon presentation and surrender to such bank or trust company of the certificates representing the same,
and upon such deposit being made or upon the date specified for redemption in such notice, whichever is the later, the Tembec Construction
Preferred Shares in respect whereof such deposit has been made will be redeemed and the rights of the holders thereof after such deposit or such
redemption date, as the case may be, will be limited to receiving without interest their proportionate part of the total Redemption Amount so
deposited against presentation and surrender of such certificates held by them respectively and any interest allowed on such deposit will belong
to the Corporation.
(e)

Fair Market Value Adjustment: If any taxing authority having jurisdiction asserts, by assessment or reassessment, proposed assessment or
reassessment or otherwise (in this clause 1(e), a “proceeding”), that:
(i)

the fair market value of the consideration received by the Corporation for the issuance of the Tembec Construction Preferred Shares
differs from the aggregate fair market value of all such Tembec Construction Preferred Shares as at the date of such issuance; or

(ii)

any gift, benefit or advantage is or has been conferred on any person by reason of the issuance of, or of the redemption or purchase for
cancellation or otherwise of, any Tembec Construction Preferred Share,
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then the Redemption Price per Tembec Construction Preferred Share will be increased or decreased, as the case may be, to an amount equal to the
fair market value of the consideration that was received that:
(iii)

is agreed upon by such taxing authority, the Corporation and all the holders of Tembec Construction Preferred Shares in settlement of
such proceeding;

(iv)

serves as the basis for such proceeding against which no defence or appeal is taken; or

(v)

is established by a court or tribunal of competent jurisdiction on the defence of or appeal from such proceeding after all rights of appeal
have been exhausted or after all times for appeal have expired without appeals having been taken by either the Corporation or any of the
holders of Tembec Construction Preferred Shares or such taxing authority.

The Redemption Price per Tembec Construction Preferred Share as so adjusted will be deemed to be and always to have been the amount so
determined.
(f)

Voting Rights: Except where the provisions of the Canada Business Corporations Act otherwise specifically confer on holders of Tembec
Construction Preferred Shares the right to vote, the holders of the Tembec Construction Preferred Shares shall not be entitled to receive notice of
or to attend any meeting of the shareholders of the Corporation and shall not be entitled to vote at any such meeting.
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EXHIBIT II
Tembec Investments Preferred Shares
1.

The rights, privileges, restrictions and conditions attaching to the Tembec Investments Preferred Shares are as follows:
(a)

Payment of Dividends: The holders of the Tembec Investments Preferred Shares are entitled to receive any dividend declared by the
Corporation, in Canadian dollars, without so declaring dividends on any other class of shares, the amount of which as well as the date, the time
and the terms or manner of payment of which shall be left to the entire discretion of the board of directors, provided the amount of any such
dividend does not exceed, in the aggregate and on an annual basis, five per cent (5%) of the Redemption Amount (as hereinafter defined).

(b)

Participation upon Liquidation, Dissolution or Winding Up: In the event of the liquidation, dissolution or winding up of the Corporation or
other distribution of assets of the Corporation among its shareholders for the purpose of winding up its affairs, the holders of the Tembec
Investments Preferred Shares will be entitled to receive from the assets of the Corporation, a sum equivalent to the aggregate Redemption
Amount (as hereinafter defined) of all Tembec Investments Preferred Shares held by them respectively, before any amount is paid or any assets of
the Corporation are distributed to the holders of any other class of shares. After payment to the holders of the Tembec Investments Preferred
Shares of the amount so payable to them as above, provided they will not be entitled to share in any further distribution of assets of the
Corporation among its shareholders for the purpose of winding up its affairs.

(c)

Retraction at Option of Holder: A holder of Tembec Investments Preferred Shares will be entitled to require the Corporation to redeem, subject
to the requirements of the Canada Business Corporations Act, at any time or times all or any of the Tembec Investments Preferred Shares held by
such holder by tendering to the Corporation at its registered office a share certificate or certificates representing the Tembec Investments
Preferred Shares which such holder desires to have the Corporation redeem together with a request in writing specifying (i) that such holder
desires to have the Tembec Investments Preferred Shares represented by such certificate or certificates redeemed by the Corporation and, if part
only of the shares represented by such certificate or certificates is to be redeemed, the number thereof so to be redeemed and (ii) the business day
(herein referred to as the “Redemption Date”) on which such holder desires to have the Corporation redeem such Tembec Investments Preferred
Shares. The Redemption Date will occur not fewer than 30 days (or such shorter period to which the Corporation may consent) after the day on
which such request in writing is given to the Corporation. Upon receipt of a share certificate or certificates representing the Tembec Investments
Preferred Shares which such holder desires to have the Corporation redeem together with such a request the Corporation will on the Redemption
Date redeem such Tembec Investments Preferred Shares by paying to such holder an amount equal to the fair market value of the consideration
received by the Corporation for the issuance of the Tembec Investments Preferred Shares, such consideration being herein referred to as the
“Redemption Price”, plus all declared and unpaid dividends thereon, the whole constituting and being herein referred to as the “Redemption
Amount”. Such payment will be made by cheque payable at par at any branch of the Corporation’s bankers for the time being in Canada. If a part
only of the shares represented by any certificate are redeemed a new certificate for the balance will be issued at the expense of the Corporation.
Such Tembec Investments Preferred Shares will be redeemed on the Redemption Date and from and after the Redemption Date the holder of such
shares will cease to be entitled to dividends and will not be entitled to exercise any of the rights of a holder of Tembec Investments Preferred
Shares in respect thereof unless payment of the Redemption Amount is not made on the Redemption Date, in which event the rights of the holder
of such Tembec Investments Preferred Shares will remain unaffected.

(d)

Redemption by the Corporation: The Corporation may, upon giving notice as hereinafter provided, redeem at any time the whole or from time
to time any part of the then outstanding Tembec Investments Preferred Shares from any one or more of the holders thereof as the board of
directors of the Corporation may in its sole discretion determine on payment of an amount for each Tembec Investments Preferred Share to be
redeemed equal to the Redemption Amount.
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In the case of redemption of Tembec Investments Preferred Shares under the provisions of clause 1(d) hereof, the Corporation will at least 21 days
(or, if all of the holders of the Tembec Investments Preferred Shares to be redeemed consent, such shorter period to which they may consent)
before the date specified for redemption, mail (or, with the consent of any particular holder, otherwise) to each person who at the record date for
the determination of shareholders entitled to receive notice is a holder of Tembec Investments Preferred Shares to be redeemed. Such notice will
(subject to the consent of any particular holder referred to above) be mailed by letter, postage prepaid, addressed to each such holder at such
holder’s address as it appears on the records of the Corporation or in the event of the address of any such holder not so appearing then to the last
known address of such holder; provided, however, that accidental failure to give any such notice to one or more of such holders will not affect
the validity of such redemption. Such notice will set out the Redemption Amount and the date on which redemption is to take place and if part
only of the shares held by the person to whom it is addressed is to be redeemed the number thereof so to be redeemed. On or after the date so
specified for redemption, the Corporation will pay or cause to be paid to or to the order of the holders of the Tembec Investments Preferred Shares
to be redeemed the Redemption Amount thereof on presentation and surrender at the registered office of the Corporation or any other place
designated in such notice of the certificates representing the Tembec Investments Preferred Shares called for redemption. Such payment will be
made by cheque payable at par at any branch of the Corporation’s bankers in Canada. If a part only of the shares represented by any certificate
are redeemed a new certificate for the balance will be issued at the expense of the Corporation. From and after the date specified for redemption
in any such notice the holders of the Tembec Investments Preferred Shares called for redemption will cease to be entitled to dividends and will
not be entitled to exercise any of the rights of holders of Tembec Investments Preferred Shares in respect thereof unless payment of the
Redemption Amount is not made upon presentation of certificates in accordance with the foregoing provisions, in which case the rights of the
holders of such Tembec Investments Preferred Shares will remain unaffected. The Corporation will have the right at any time after the mailing (or
delivery, as the case may be) of notice of its intention to redeem any Tembec Investments Preferred Shares to deposit the Redemption Amount of
the shares so called for redemption or of such of such shares represented by certificates as have not at the date of such deposit been surrendered
by the holders thereof in connection with such redemption to a special account in any chartered bank or in any trust company in Canada named
in such notice, to be paid without interest to or to the order of the respective holders of such Tembec Investments Preferred Shares called for
redemption upon presentation and surrender to such bank or trust company of the certificates representing the same, and upon such deposit
being made or upon the date specified for redemption in such notice, whichever is the later, the Tembec Investments Preferred Shares in respect
whereof such deposit has been made will be redeemed and the rights of the holders thereof after such deposit or such redemption date, as the case
may be, will be limited to receiving without interest their proportionate part of the total Redemption Amount so deposited against presentation
and surrender of such certificates held by them respectively and any interest allowed on such deposit will belong to the Corporation.
(e)

Fair Market Value Adjustment: If any taxing authority having jurisdiction asserts, by assessment or reassessment, proposed assessment or
reassessment or otherwise (in this clause 1(e), a “proceeding”), that:
(i)

the fair market value of the consideration received by the Corporation for the issuance of the Tembec Investments Preferred Shares differs
from the aggregate fair market value of all such Tembec Investments Preferred Shares as at the date of such issuance; or

(ii)

any gift, benefit or advantage is or has been conferred on any person by reason of the issuance of, or of the redemption or purchase for
cancellation or otherwise of, any Tembec Investments Preferred Share,
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then the Redemption Price per Tembec Investments Preferred Share will be increased or decreased, as the case may be, to an amount equal to the
fair market value of the consideration that was received that:
(iii)

is agreed upon by such taxing authority, the Corporation and all the holders of Tembec Investments Preferred Shares in settlement of
such proceeding;

(iv)

serves as the basis for such proceeding against which no defence or appeal is taken; or

(v)

is established by a court or tribunal of competent jurisdiction on the defence of or appeal from such proceeding after all rights of appeal
have been exhausted or after all times for appeal have expired without appeals having been taken by either the Corporation or any of the
holders of Tembec Investments Preferred Shares or such taxing authority.

The Redemption Price per Tembec Investments Preferred Share as so adjusted will be deemed to be and always to have been the amount so
determined.
(f)

Voting Rights: Except where the provisions of the Canada Business Corporations Act otherwise specifically confer on holders of Tembec
Investments Preferred Shares the right to vote, the holders of the Tembec Investments Preferred Shares shall not be entitled to receive notice of or
to attend any meeting of the shareholders of the Corporation and shall not be entitled to vote at any such meeting.
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Exhibit 10.1
EXECUTION VERSION
July 23, 2017
Rayonier Advanced Materials Inc.
1301 Riverplace Blvd. Suite 2300
Jacksonville, FL 33207
Dear Sirs/Madams:
Re: Support and Voting Agreement
Oaktree Value Equity Fund, L.P. (“VEF”) and Oaktree Value Equity Fund-SP, L.P. (“VEF-SP”, together with VEF, the “Shareholder”), understands that you
and Tembec Inc. (the “Corporation”) are parties to an arrangement agreement dated May 24, 2017 as amended by an amending agreement dated the date
hereof pursuant to which the Per Share Cash Amount is increased from C$4.05 to C$4.75 and the Exchange Ratio is increased from 0.2302 to 0.2542 (subject
to proration such that 66.8% of the outstanding common shares of the Corporation (“Common Shares”) entitled to receive the Consideration receive the Per
Share Cash Amount and 33.2% receive the Per Share Stock Consideration) (the “Arrangement Agreement”) contemplating an arrangement (the
“Arrangement”) of the Corporation pursuant to Section 192 of the Canada Business Corporations Act, the result of which shall be your acquisition of all the
Common Shares. Capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the Arrangement Agreement.
The Shareholder will have the right to terminate this letter agreement in the event that, without the Shareholder’s prior written consent, the Arrangement
Agreement is amended to reduce or adversely change the consideration to be received by holders of Common Shares or is amended in any other respect that
is adverse to the Shareholder.
The Shareholder hereby agrees that from the date hereof until the earlier of the date on which (i) the parties hereto agree otherwise in writing, (ii) the
Shareholder terminates this letter agreement in accordance with the prior paragraph, (iii) the Arrangement Agreement is terminated in accordance with its
terms, or (iv) the Outside Date occurs:
(a)

to vote or to cause to be voted all Common Shares which the Shareholder is entitled to vote as of the record date of the Company Special
Meeting (the “Holder Securities”) (which the Shareholder hereby represents constitute 19,642,500 Common Shares), and any other securities
directly or indirectly acquired by or issued to them after the date hereof, and to provide confirmation of such votes, (i) in favour of the
Arrangement and any other matter necessary for the consummation of the Arrangement at the meeting of shareholders of the Corporation held to
consider it or any adjournment thereof and (ii) against any proposed action or agreement which would impede, interfere with, delay or otherwise
adversely affect the consummation of the Arrangement;

(b)

to the full extent practicable, if requested by you, acting reasonably, to deliver or to cause to be delivered to the Corporation, duly executed
proxies or voting instruction forms, as applicable, in your favour or in favour of the Corporation, such proxies instructing the holder thereof to
vote in favour of the Arrangement;

(c)

(i) to solicit proxies (A) from persons whom the Shareholder has previously solicited proxies in respect of the Arrangement Resolution pursuant
to Section 9.2(2) of National Instrument 51-102 – Continuous Disclosure Obligations (“NI 51-102”) and (B) pursuant to Section 9.2(4) of NI 51102, in each case in favor of the approval of the Arrangement Resolution and (ii) not to solicit proxies or become a participant in a solicitation in
opposition to, or competition with, the Arrangement Agreement or act jointly or in concert with others with respect to voting securities of the
Corporation for the purpose of opposing or competing with you in connection with the Arrangement Agreement;

(d)

not to exercise any rights to dissent in connection with the Arrangement;

(e)

not to take any action which would materially adversely affect the success of the Arrangement; and

(f)

not to, directly or indirectly, make or participate in or take any action that would reasonably be expected to result in an Company Acquisition
Proposal, or engage in any discussion, negotiation or inquiries relating thereto or accept any Company Acquisition Proposal.

Until the date of the Final Order, the Shareholder hereby agrees not to, directly or indirectly, sell, transfer, gift, exchange, tender, pledge or assign or agree to
sell, transfer, gift, exchange, tender, pledge or assign any of the Holder Securities or any interest therein, without your prior written consent.
The Shareholder hereby represents and warrants that it has the right to vote and sell all of the Holder Securities.
The Shareholder irrevocably and unconditionally consents to the details of this letter agreement being made publicly available as may be required pursuant
to applicable Law. Without limiting the foregoing, the Shareholder (a) shall announce the nature and commitments of its obligation hereunder and its support
for the Arrangement by means of a press release (which shall be subject to your approval acting reasonably) issued promptly following entry into this letter
agreement and (b) consents to and authorizes the publication and disclosure by you and the Corporation of (i) its identity and holding of Holder Securities,
the nature of its commitments and obligations under this letter agreement and its support for the Arrangement and (ii) any other information that you or the
Corporation reasonably determines is required to be disclosed by applicable Law (provided that if such information relates to Oaktree Capital Management,
L.P., the Shareholder, this letter agreement or the discussions between the parties hereto, no such disclosure shall be made without the Shareholder’s approval,
acting reasonably), in each case in any press release or any other disclosure document in connection with the Arrangement and any transactions contemplated
by the Arrangement Agreement.
This letter agreement shall be governed by the laws of the Province of Quebec and the federal laws of Canada applicable therein.

If the foregoing is in accordance with your understanding and is agreed to by you, please signify your acceptance by executing the enclosed copies of this
letter where indicated below and returning the same to the undersigned, upon which this letter as so accepted shall constitute an agreement among us.
[The next page is the signature page.]

IN WITNESS THEREOF, the undersigned have executed this letter agreement as of the date first written above.
OAKTREE VALUE EQUITY FUND, L.P., by its General
Partner, OAKTREE VALUE EQUITY FUND GP, L.P., by its
General Partner, OAKTREE VALUE EQUITY FUND GP LTD.,
by its Director, OAKTREE CAPITAL MANAGEMENT, L.P.
By: /s/ Patrick McCaney
Name: Patrick McCaney
Title: Managing Director
/s/ Brian Price
Name: Brian Price
Title: Vice President
OAKTREE VALUE EQUITY FUND-SP, L.P., by its General
Partner, OAKTREE VALUE EQUITY FUND-SP GP, L.P., by its
General Partner, OAKTREE CAPITAL MANAGEMENT, L.P.
By: /s/ Patrick McCaney
Name: Patrick McCaney
Title: Managing Director
/s/ Brian Price
Name: Brian Price
Title: Vice President
Accepted and agreed on this 23rd day of July, 2017.
Rayonier Advanced Materials Inc.
Per: /s/ Paul G. Boynton
Name: Paul G. Boynton
Title: Chairman, President and CEO
[Signature Page to Support and Voting Agreement]

Exhibit 10.2
EXECUTION VERSION
July 23, 2017
Rayonier Advanced Materials Inc.
1301 Riverplace Blvd. Suite 2300
Jacksonville, FL 33207
Dear Sirs/Madams:
Re: Support and Voting Agreement
Bennett Restructuring Fund, L.P. (“BRF”) and Bennett Offshore Restructuring Fund, Inc. (“BORF”, together with BRF, the “Shareholder”), understands that
you and Tembec Inc. (the “Corporation”) are parties to an arrangement agreement dated May 24, 2017 as amended by an amending agreement dated the date
hereof pursuant to which the Per Share Cash Amount is increased from C$4.05 to C$4.75 and the Exchange Ratio is increased from 0.2302 to 0.2542 (subject
to proration such that 66.8% of the outstanding common shares of the Corporation (“Common Shares”) entitled to receive the Consideration receive the Per
Share Cash Amount and 33.2% receive the Per Share Stock Consideration) (the “Arrangement Agreement”) contemplating an arrangement (the
“Arrangement”) of the Corporation pursuant to Section 192 of the Canada Business Corporations Act, the result of which shall be your acquisition of all the
Common Shares. Capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the Arrangement Agreement.
The Shareholder will have the right to terminate this letter agreement in the event that, without the Shareholder’s prior written consent, the Arrangement
Agreement is amended to reduce or adversely change the consideration to be received by holders of Common Shares or is amended in any other respect that
is adverse to the Shareholder.
The Shareholder hereby agrees that from the date hereof until the earlier of the date on which (i) the parties hereto agree otherwise in writing, (ii) the
Shareholder terminates this letter agreement in accordance with the prior paragraph, (iii) the Arrangement Agreement is terminated in accordance with its
terms, or (iv) the Outside Date occurs it will:
(a)

vote or to cause to be voted all Common Shares owned by the Shareholder on the applicable record date (the “Holder Securities”) (which the
Shareholder hereby represents constituted 17,092,445 Common Shares on June 19, 2017 and constitutes 16,458,145 Common Shares on the date
hereof), and any other securities directly or indirectly acquired by or issued to the Shareholder after the date hereof, and to provide confirmation
of such votes, (i) in favour of the Arrangement and any other matter necessary for the consummation of the Arrangement at the meeting of
shareholders of the Corporation held to consider it or any adjournment thereof and (ii) against any proposed action or agreement which would
impede, interfere with or delay the consummation of the Arrangement;

(b)

if requested by you, acting reasonably, deliver or to cause to be delivered to the Corporation, duly executed proxies or voting instruction forms,
as applicable, in your favour or in favour of the Corporation, such proxies instructing the holder thereof to vote in favour of the Arrangement;

(c)

not solicit proxies or become a participant in a solicitation in opposition to, or competition with, the Arrangement Agreement or act jointly or in
concert with others with respect to voting securities of the Corporation for the purpose of opposing or competing with you in connection with
the Arrangement Agreement;

(d)

not exercise any rights to dissent in connection with the Arrangement;

(e)

not knowingly take any action which would materially impede, interfere with or delay the consummation of the Arrangement; and

(f)

not, directly or indirectly, knowingly solicit, encourage or facilitate a Company Acquisition Proposal, or accept or express support for any
Company Acquisition Proposal.

Until the earlier of (i) the completion of the Company Special Meeting, (ii) the date the Arrangement Agreement is terminated in accordance with its terms
and (iii) August 19, 2017, the Shareholder shall not, directly or indirectly, sell, transfer, gift, exchange, tender, pledge or assign or agree to sell, transfer, gift,
exchange, tender, pledge or assign any of the Holder Securities or any interest therein, without your prior written consent.
The Shareholder represents and warrants that (i) it owned 17,092,445 Common Shares on June 19, 2017 and has the right to vote and sell all of those
Common Shares at any Tembec shareholders meeting for which the record date is June 19, 2017, and (ii) on the date hereof it owns and has the right to vote
and sell 16,458,145 Common Shares.
The Shareholder irrevocably and unconditionally consents to the details of this letter agreement being made publicly available as may be required pursuant
to applicable Law. Without limiting the foregoing, the Shareholder (a) shall announce the nature of its obligation hereunder and its support for the
Arrangement by means of a press release (which shall be subject to your approval acting reasonably) issued promptly following entry into this letter
agreement and (b) consents to and authorizes the publication and disclosure by you and the Corporation of (i) its identity and holding of Holder Securities,
the nature of its commitments and obligations under this letter agreement and its support for the Arrangement and (ii) any other information that you or the
Corporation reasonably determines is required to be disclosed by applicable Law (provided that if such information relates to Bennett Management
Corporation, the Shareholder, this letter agreement or the discussions between the parties hereto, no such disclosure shall be made without the Shareholder’s
approval, acting reasonably), in each case in any press release or any other disclosure document in connection with the Arrangement and any transactions
contemplated by the Arrangement Agreement.
This letter agreement shall be governed by the laws of the Province of Quebec and the federal laws of Canada applicable therein.

If the foregoing is in accordance with your understanding and is agreed to by you, please signify your acceptance by executing the enclosed copies of this
letter where indicated below and returning the same to the undersigned, upon which this letter as so accepted shall constitute an agreement among us.
[The next page is the signature page.]

IN WITNESS THEREOF, the undersigned have executed this letter agreement as of the date first written above.
Bennett Restructuring Fund, L.P.
By: Restructuring Capital Associates, L.P., its general partner
By: Bennett Capital Corporation, its general partner
By: /s/ James D. Bennett
Name: James D. Bennett
Title: President
Bennett Offshore Restructuring Fund, Inc.
By: Bennett Offshore Investment Corporation, its investment
manager
By: /s/ James D. Bennett
Name: James D. Bennett
Title: President
Accepted and agreed on this 23rd day of July, 2017.
Rayonier Advanced Materials Inc.
Per: /s/ Paul G. Boynton
Name: Paul G. Boynton
Title: Chairman, President and CEO
[Signature Page to Support and Voting Agreement]

Exhibit 99.1

Rayonier Advanced Materials and Tembec Announce Increase in Consideration under Amended Arrangement Agreement
•

Increased Consideration Valued at C$4.75

•

Oaktree and Bennett Management Agree to Vote in Favor of the Arrangement

•

Tembec shareholders should submit or update their proxies or voting instructions in advance of the meeting without delay

JACKSONVILLE, Florida and MONTREAL, Québec—July 23, 2017—Rayonier Advanced Materials Inc. (“Rayonier Advanced Materials”) (NYSE: RYAM)
and Tembec Inc. (“Tembec”) (TSX: TMB) today announced that they have entered into an amendment to the arrangement agreement (as amended, the
“Amended Arrangement Agreement”) under which Rayonier Advanced Materials has agreed to acquire Tembec (the “Arrangement”) for an increased
consideration valued at C$4.75 per Tembec share. The revised terms were unanimously approved by the boards of directors of both companies.
Under the Amended Arrangement Agreement, Tembec shareholders will have the right to elect to receive either C$4.75 in cash or 0.2542 shares of Rayonier
Advanced Materials common stock per Tembec common share, subject to proration so that approximately 67% of the aggregate consideration is paid in cash
and approximately 33% is paid in Rayonier Advanced Materials common stock.
The increased consideration represents a 17% increase in value offered for the shares compared to the initial terms and a premium of 61% to the closing price
of Tembec’s shares on May 24, 2017, the day immediately before the initial announcement concerning the Arrangement.
Rayonier Advanced Materials has entered into irrevocable support and voting agreements with each of Oaktree Capital Management L.P. and Restructuring
Capital Associates L.P., who together represent approximately 37% of Tembec’s outstanding shares, pursuant to which they have agreed to vote in favor of
the Arrangement.
Stronger, More Diversified Global Leader
“This transaction advances our growth objective to pursue strategic acquisitions where we can leverage our core competencies to provide significant longterm shareholder return,” said Paul Boynton, Chairman, President and Chief Executive Officer of Rayonier Advanced Materials. “We look forward to working
with Tembec’s exceptional team, unions and other stakeholders to realize the abundant opportunities ahead.”
James Lopez, President and Chief Executive Officer of Tembec, added, “Rayonier Advanced Materials is the ideal partner for us and we are encouraged by
their ongoing commitment to our operations and employees in Canada and France and—above all—to the values we share. This combination will enable us
to sustainably grow our business for the benefit of our customers, employees and communities. We are, of course, pleased with the opportunity to deliver
even greater value to our shareholders.”

Structure, Timing and Approvals of Transaction
The transaction will be carried out by way of a court-approved plan of arrangement and will require the approval of at least 66 2/3% of the votes cast by
Tembec shareholders. Rayonier Advanced Materials intends to finance the cash portion of the transaction with a combination of cash on hand and committed
bank financing. The transaction does not require the approval of Rayonier Advanced Materials stockholders.
In addition to Tembec shareholder and court approvals, the transaction is also subject to other conditions and receipt of other approvals, including receipt of
regulatory approvals. As previously announced on July 13, 2017, the transaction has received approval from Germany’s Federal Cartel Office. Subject to
obtaining the required approvals, the transaction is expected to be completed in the fourth quarter of 2017.
Voting Information
Tembec shareholders are reminded that the special meeting of Tembec shareholders (the “Meeting”) will be held at 10:00 a.m. (Eastern Time) on Thursday,
July 27, 2017 and that proxies must be received by Tembec’s transfer agent, Computershare, no later than 5:00 p.m. (Eastern Time) on Tuesday, July 25,
2017. Tembec shareholders holding their shares through a broker, investment dealer or other intermediary should carefully follow the instructions of such
intermediary to ensure that their vote is counted at the meeting. Tembec may waive the time limits for the deposit of proxies if considered advisable to do so.
Tembec shareholders are entitled to vote at the Meeting if they were a holder of Tembec shares at the close of business on June 19, 2017. Your vote is
important regardless of the number of shares you hold and the Tembec board of directors urges you to vote.
If you have already submitted your proxy or voting instructions and you do not wish to change your votes on the matters set forth therein, no further action is
required on your part and your votes will be counted at the Meeting in accordance with the proxy or voting instructions you have already submitted. If you
have already submitted your proxy or voting instructions and you wish to change your vote, you must comply with the proxy revocation procedures set forth
in the management information circular mailed to Tembec shareholders on June 23, 2017 and made available under Tembec’s profile on SEDAR at
www.sedar.com. Tembec shareholders holding their shares through a broker, investment dealer or other intermediary should contact such intermediary
without delay if they wish to change their voting instructions.
Tembec shareholders who require assistance in submitting their proxies or voting instructions may direct their inquiries to Tembec’s proxy solicitation agent,
Shorecrest Group, by telephone at 1-888-637-5789 toll-free in North America or by e-mail at contact@shorecrestgroup.com. For banks, brokers and collect
calls outside North America, please call 1-647-931-7454.
Fairness Opinions
Tembec has obtained fairness opinions from each of Scotia Capital and National Bank Financial that, as of July 23, 2017, subject to the assumptions,
limitations and qualifications contained therein, the consideration to be received by the Tembec shareholders pursuant to the Amended Arrangement
Agreement is fair to such shareholders from a financial point of view.
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Advisors
For Rayonier Advanced Materials, BofA Merrill Lynch is serving as financial advisor and Wachtell, Lipton, Rosen & Katz, McCarthy Tétrault LLP and
Hogan Lovells US LLP are serving as legal counsel.
For Tembec, Scotia Capital is serving as financial advisor and National Bank Financial is serving as financial advisor, on a non-contingent fixed-fee basis.
Stikeman Elliott LLP, Cahill Gordon & Reindel LLP, Dechert LLP and Slaughter and May are serving as legal counsel.
About Rayonier Advanced Materials
Rayonier Advanced Materials is a leading global supplier of high purity cellulose, a natural polymer commonly found in cell phones, computer screens,
filters and pharmaceuticals. The company engineers dozens of customized products at its plants in Florida and Georgia, delivering unique properties,
unparalleled consistency and exceptional quality. Rayonier Advanced Materials’ facilities can produce approximately 485,000 tons of high purity
cellulose and 245,000 tons of commodity products. With approximately 1,200 employees and revenues of US$870 million Rayonier Advanced Materials is
routinely ranked among the nation’s top 50 exporters, shipping products to five continents, 35 countries and 80 ports around the world. More information
is available at www.rayonieram.com.
About Tembec
Tembec is a manufacturer of forest products – lumber, paper, pulp and high purity cellulose – and a global leader in sustainable forest management
practices. Principal operations are in Canada and France. Tembec has approximately 3,000 employees and annual sales of approximately C$1.5 billion.
Tembec is listed on the Toronto Stock Exchange (TMB). More information is available at www.tembec.com.
Forward-Looking Statements
This document contains statements that are forward-looking statements. Readers are cautioned not to place undue reliance on these forward-looking
statements, which speak only as of the date hereof. All forward-looking statements are subject to certain risks and uncertainties that could cause actual
results to differ materially from those projected. Such risks and uncertainties include, but are not limited to: the timing of the closing of the Arrangement;
whether the Arrangement will be consummated at all and the ability to obtain required regulatory approvals and satisfy the other conditions to closing the
Arrangement; the expected benefits of the Arrangement and whether such benefits will be achieved on a timely basis or at all; the ability of Tembec and
Rayonier Advanced Materials to successfully integrate their respective businesses; prolonged weakness in general economic conditions; competitive
pressures in the markets in which we operate; customer concentration; unfavorable weather conditions or natural disasters; reliance on government permits
or approvals; risks related to federal, state, local and foreign government laws, rules and regulations; risks related to the reliance on information
technology; manufacturing issues that may arise; adverse consequences of current or future legal claims; ability to hire and retain a sufficient seasonal
workforce; labor relations with the unions representing Rayonier Advanced Materials’ hourly employees; changes in transportation-related
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costs and availability; risks related to workforce, including increased labor costs; the failure to attract and retain key personnel; the failure to innovate to
maintain competitiveness, grow the business and protect intellectual property; fluctuations in foreign currency exchange rates; impairments or write downs
of assets; changes in accounting estimates and judgments, accounting principles, policies or guidelines; the effect of current and future environmental laws
and regulations as well as changes in circumstances on the cost and estimated future cost of required environmental expenditures; material adverse
changes in financial condition; any failure by Rayonier Advanced Materials to realize expected benefits from its separation from Rayonier Inc.; financial
obligations under agreements related to debt; and other risks detailed in Rayonier Advanced Materials’ filings with the U.S. Securities and Exchange
Commission, including the “Risk Factors” section of Rayonier Advanced Materials’ Annual Report on Form 10-K for the fiscal year ended December 31,
2016 and in Tembec’s filings with the Canadian Securities Administrators, including the “Risk Factors” section of Tembec’s Annual Information Form for
the fiscal year ended September 24, 2016. All forward-looking statements attributable to Tembec or Rayonier Advanced Materials or any persons acting on
their behalf are expressly qualified in their entirety by these cautionary statements. All forward-looking statements in this document are made as of the date
hereof and neither Tembec nor Rayonier Advanced Materials undertakes any obligation to update any forward-looking statements whether as a result of
new information, future events or otherwise, except as may be required by law.
Additional Information
Further information regarding the transaction is contained in the management information circular in connection with the special meeting of the Tembec
shareholders filed by Tembec with the Canadian Securities Administrators on June 23, 2017 and furnished by Rayonier Advanced Materials on Form 8-K
filed June 23, 2017 with the U.S. Securities and Exchange Commission. Investors and security holders are urged to read the information circular, as it
contains important information concerning the proposed transaction. Investors and security holders may obtain a copy of the arrangement agreement,
information circular and other meeting materials at www.sec.gov and www.sedar.com. This document is for informational purposes only. It does not
constitute an offer to purchase shares of Rayonier Advanced Materials or Tembec or a solicitation or recommendation statement under the rules and
regulations of the Canadian securities regulators, the U.S. Securities and Exchange Commission or other applicable laws.
Contacts
Rayonier Advanced Materials
Media
Ryan Houck
904-357-9134
media@rayonieram.com
Investors
Mickey Walsh
904-357-9162
mickey.walsh@rayonieram.com
Tembec
Media
Linda Coates
416-775-2819
linda.coates@tembec.com
Investors
Michel Dumas
819-627-4268
michel.dumas@tembec.com
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