Verso Paper Corp.

UBS Global Paper and Forest Products Conference
September 17, 2008




Certain information in this presentation may be con sidered forward-looking statements within the
meaning of the federal securities laws. This informa  tion is based on the Company's current

expectations and actual results could vary material ly depending on risks and uncertainties that
may affect the Company's operations, markets, servi ces, prices and other factors as discussed in
filings with the Securities and Exchange Commission . These risks and uncertainties include, but

are not limited to, industry and economic condition S, competitive, legal, governmental and
technological factors. There is no assurance that th e Company's expectations will be
realized. The Company assumes no obligation to updat e any forward-looking information
contained in this presentation should circumstances change, except as otherwise required by
securities and other applicable laws.

Market data and other statistical information used throughout this presentation are based on
independent industry publications, government publi cations, reports by market research firms or
other published independent sources. Some data are also based on the Company’s good faith
estimates which are derived from the review of inte rnal surveys, as well as the independent
sources listed above. Although the Company believes these sources are reliable, it has not
independently verified the information and cannot g uarantee its accuracy and completeness.



Mike Jackson — President and CEO

VERSO
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116.6 million tons Sunday Magazines Magazines Upscale Catalogs
' Catalogs Catalogs & Magazines
Retail Inserts & Flyers Coupons Commercial Printing Books
Inserts & Flyers Hard Cover Coated Books
Work Books & Manuals  Annual Reports
Labels
Bristols Kraft & Industrial Coated #3
Tissue
Papers 619,000 tons
Boxboard o
Uncoated® Q Coated #4
Freesheet % 215,000 tons
f-) Coated #5
S 890,000 tons
Coated & c>6

New sprint(l)

[ Supercalendered

Coated Groundwood

Containerboard

Bl Coated Freesheet

Source:  RISI. Qua“ty

Note: Total capacities pro forma for UPM Miramichi, NB shutdown of 495,000 tons of Coated
Groundwood in 2007, NewPage shutdowns of 280,000 tons of Coated Groundwood and Note:  Product grades highlighted represent Verso products and current production capacity.
60,000 tons of coated freesheet in 2008. Coated Freesheet also excludes 502,000 tons of
IP coated bristols and includes a restart of 70,000 tons by Newton Falls Fine Paper in

2007.
1) Includes directory grades.
2) Uncoated freesheet excludes uncoated bristols.



Lightweight and
Ultra-lightweight

Rotogravure

No. 3, Web

High market shares

Premium pricing and larger orders

Unique capabilities reduce competitive pressures
Less cyclical and less susceptible to imports

Structural advantage — Verso’s mills are geared for
these products

~70% of Verso’s paper production is focused on thes e attractive segments
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Former owners made significant investments (~$2.5 bn) in upgrading Verso’s assets

Close proximity to printers allow cost effective distribution and just-in-time delivery

Cost-effective access to plentiful northern softwood fiber
Required for production of lightweight coated grou ndwood

Bucksport Mill

Grade Capacity
o 516,500

Androscoggin Mill

Grade Capacity
CcCGW 375,800
CFS 218,900
Kraft Pulp 422,500
Grade Capacity Grade Capacity
cGw 214,800 CGW 1,107,100
SC 102,000 . CFS 618,900
SC 102,000
Quinnesec Mill Total Paper 1,828,000
Grade Capacity Verso Mill Kraft Pulp 874,000

CFS 400,000 Locations

Kraft Pulp 451,500
o Printer Facilities 7

(Quad Graphics, RR Donnelley)
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New environment - a company, not a division anymore

Financial metrics - fundamental and focused

Stand-alone changes - question of needs versus wants

Disciplined management process - matches supply to demand and
anticipates change, rather than reacting to it

Simplicity and speed of decision making

Connection of people to the company and results
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Verso is less impacted by Asian imports due to its product positioning

Asian imports are focused on different geographies (the West Coast) and grades (sheeted products as
opposed to web products) than Verso’s products

Asian producers have limited access to softwood fiber required to produce coated groundwood

US Supply Composition (1H 2008) European Imports of Coated Papers to US

Coated Groundwood (Tons in thousands)
@ CFS European Imports to US
CGW European Imports to US
Europe
North 11%
America Imports
85% =
1,504
Asia
4% 1,295
1,116
Coated Freesheet S
768
694
Europe
6%
North

Imports
14%

America

86% Asia

8%

2006 2007 2008 est.

Various factors contributing to decline in imports (particularly from Europe)

Source: RISI and Facset for currency exchange rates.
Note:  Excludes trade with Canada. 9
Average exchange rates for 2006 and 2007 and current exchange rate as of September 11, 2008.
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Substantial shutdowns of high cost mills and machines
Closures in Canada caused by the relative apprecia tion of C$ that increased production costs
Acquisition-driven rationalization

No new capacity additions have been announced. New paper machines require 2-3 years to bring online

North American Coated Paper Shutdowns European Coated Paper Shutdowns

(tons in thousands) (tons in thousands)
20.7MM tons 1220./9MfM tons "
COW  NA (~25% of capacity) CGW — EUR ( 6 of capacity)
1500 gcrs-nNa : 1500 gcrs-EUR :
AL 5 AN
e ™~ e I

1,200 : 1,200 !

900 : 900

600 E 600

300 300

2004 2005 2006 2007 2008 2004 2005 2006 2007 2008

Material closures of capacity in 2006-2008 have set  the stage for favorable

operating rates and rising prices

Source: RISI.
10



The cost structure of the Bucksport Mill's 84,000t  on B1 machine puts it in
the upper quartile of North American CGW machines

There is little potential to significantly improve the cost structure of B1

Several higher margin product opportunities exist, outside of coated
groundwood, that fit B1 well and avoid costs associ ated with permanent
shutdown

Markets are newly underserved due to mill closures, exchange rates and mergers

Contribution/hr is expected to be superior to CGW on B1 over the cycle

11



Preduct Line

BUckspert PV

Attkutes

Lightweight and Ultra
lightweight specialty papers

*Uncoated Printing Papers

*Uncoated and C1S
Flexible Packaging grades

Commercial Print
e Financial Print
* Book Publishing

Food Packaging
* Sugar pouch
* C1S flexible packaging

Ultra lightweight
capability desired by
customers

Scale and flexibility of B1
machine makes it a low
cost producer

Gate Roll pre-coater
provides flexibility to
manufacture diverse
specialty grades

Kraft and groundwood
fiber content provides
competitive advantage

Desirable East Coast
manufacturing location 12
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. Extremely tight supply situation driven by recent capacity shutdowns and ongoing consolidation
Best Way to Gain
Exposure to Coated » Prices increasing dramatically, no new capacity coming online
Paper Industry
Dynamics » Contracts with mid to large-sized customers that offer high demand predictability

#2 overall producer of coated paper in North America
— #1 cost position in coated freesheet
Leading Market
Positions in Paper Within coated papers, Verso is focused on the most attractive areas
Indu_Stry’S Most —Rolls instead of sheets (less susceptible to import pressures)
Attractive Segments —Ultra-lightweight coated groundwood

Strong customer relationships allow Verso to consistently post operating rates in excess of the industry

$4.5 billion inherent asset value that has benefited from historical investments by IP and Champion ($1.7 billion

World Class Asset in last 10 years)
Base Culture of cost savings and lean operations
— R-GAP process continues to drive cost improvements

» Verso senior management team has extensive domestic and international multi-business experience
Proven Ma_nagement » Proven integration / profitability management experience
Team with Clear » Significant equity holders; fully incentivized to create shareholder value
Strategy 14
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Favorable Industry Dynamics

Extremely tight Contracted
supply forecast sales volume

High operating
rates

Low Cost System

Low cost facilities
Balanced pulp consumption
50% of energy needs sourced internally

Very successful R-GAP cost reduction program

Strong Free Cash Flow
Industry leading margins

Sustained favorable pricing environment

Minimal maintenance and environmental capital
expenditures

Minimal cash taxes
No legacy pension, OPEB, or environmental liabilities

Low (industry leading) working capital requirements

Substantial Asset Value

High replacement value for fixed assets

Significant historical investments by former owners

15
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Dramatic growth in profitability despite raw materi al
headwinds /-0 $60

Adjusted EBITDA of $60.4MM up 94% year-over-year

Continued price appreciation and strong volumes und erpin
profitability growth

Coated price up 19% or $150/t, year-over-year

Coated volume up 4%, 16m tons

Verso inventories below 2007 levels at 6/30, though Q207 Q2 08
pipeline inventory has been growing mmm Adj EBITDA Adj EBITDA Margin

Continued operations improvement

Successful major maintenance outages (19,000 tons of
production curtailed)

Q207 Q2 08

. : $2.
Cash increased $29MM during the quarter to $48MM (29

IPO Completed May 20, 2008

($35.2)

16



Taking additional actions to mitigate input cost in flation

A A Natural gas and oil prices
Energy

A A Key items include Caustic, Latex and Starch
Chemicals

A A Wood prices impacted by diesel fuel and

housing market; Verso has natural hedge

Wood/Fiber Costs against higher pulp costs

A A Higher Diesel prices
Distribution

17
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Economic and Cost Outlook Still Challenging

High input costs still expected in areas of wood, energy, transportation and raw materials

Challenging economic environment continues

Prices and Volumes Expected to Rise

Slight increase in volume anticipated; however, customers working off higher than normal inventories
Continued close monitoring of supply and demand
* Previously announced market downtime of over 13,000 tons at Bucksport

Average price realizations continue to improve; July 1 price increase is being realized

R-GAP Cost-Savings Continue to Add to Bottom Line

Operational improvements and R-GAP program continue focus on material and energy usage reductions with Q/Q
improvements

No planned mill maintenance outages
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State and National Renewable Electricity Standards

Legislation with financial incentives to meet targets of increased renewable electricity use

GHG Cap & Trade System

Market based policy tool that limits economy-wide greenhouse gas emission

Renewable Fuel Standards

RFS is a policy instrument used to expand displacement of gasoline and diesel with renewable fuels

20






