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FORWARIDOOKING AND

CAUTIONARYTATEMENTS

ThisPresentationon behalf of KPTissuelnc. (the & / 2 N1J2 Ni-alYAt 2t6igeinot constitute or form part of any offer for sale or solicitation of any offer to buy or
subscribefor any securitiesnor shallit or any part of it form the basisof or be relied on in connectionwith, or act asany inducementto enter into, any contract or
commitment whatsoever.

Theinformation containedin this Presentationdoesnot purport to be all-inclusive ThisPresentationis beingsuppliedto you solelyfor your information and may not be
reproduced,further distributed or publishedin whole or in part by any other person Neither this Presentationnor any copy of it may be taken or transmitted into or
distributed any other jurisdictionwhich prohibits the sameexceptin compliancewith applicablesecuritieslaws Anyfailure to complywith this restriction may constitute a
violation of securitieslaw.

No representationor warranty, expressor implied, is madeor givenby or on behalfof the Companyor any of the directors,officersor employeesof any suchentities asto
the accuracycompletenessor fairnessof the information or opinionscontainedin this Presentationand no responsibilityor liability is acceptedby any personfor such
information or opinions In furnishingthis Presentationthe Companydoesnot undertakeor agreeto any obligationto providethe attendeeswith accesgo anyadditional
information or to updatethis Presentatiornor to correctanyinaccuraciesn, or omissiongrom, this Presentatiorthat maybecomeapparent Theinformation andopinions
containedin this Presentationare provided asat the date of this Presentation Thecontentsof this Presentationare not to be construedaslegal, financialor tax advice
Eachpersonreceivingthis Presentationshouldcontacthis, her or its own legaladviserindependentfinancialadviseror tax adviserfor legal,financialor tax advice

Certainstatementsin this presentationabout the Corporationand KrugerProductsLP. 6 & Y t dsit rélatesto their currentand future plans,expectationsand intentions,
results,levelsof activity, performance,goalsor achievementsr any other future eventsor developmentsconstitute forward-lookingstatements Thewordsa Y @ & X f f € >
G 62 dafl RE T dzO R def FE 1 25Q.0 & éyxzyE iz NSEOR ff R X O 1R 2 v @dk B fli Befdssin i BILINS R O @i tEa &1 S of theinkedativeor
other variationsof thesewords or other comparablewords or phrases are intendedto identify forward-looking statements The forward-lookinginformation is basedon
certainkey expectationsandassumptionsnadeby the Corporationor KPLPincludingthe completionof the TADProjecton time andwithin budget,continuedgrowth of the
U.S private labelmarketand demandfor TADproductsin the U.S, ordersfor the TADY I O K Apsodu€@sithe amountandtiming of distributionsmadeby KPLPand Kruger
IncQa & Y NbzasBréghirements Thefinancialoutlook that KPLMManagementprovidesconcerningthe potential incrementalEBITDAyeneratedby the TADProjectmay
be consideredforward-looking information and is basedon additional key expectationsand assumptions,ncludingbut not limited to (i) limited incrementaloverhead
relatingto the operation of the TADmachineand distribution and sale of products,(ii) the TADmachineoperatingat near full capacityand productsbeingsold at prices
consistentwith current market prices,adjustedfor inflation, (iii) a cost of pulp and energyand a selling price of finished products basedon recent prices, adjustedfor
inflation and (iv) a foreign exchangerate between the Canadianand U.S dollars approximatingcurrent levels Although the Corporationand KPLPbelieve that the
expectationsand assumptionson which suchforward-lookinginformation is basedare reasonableunduerelianceshouldnot be placedon the forward-lookinginformation
sinceno assuranceanbe giventhat suchexpectationsand assumptionswill proveto be correct

Unlessotherwise stated, referencesin this presentationto market sharesor Y t ¢nfagket leadershipare basedon Nielsendollar market share data and management
estimates




CORPORATE STRUCTURE Sy

PUBLIC INVESTORS KRUGER INC.
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Existing Memphis Operations Metro Paper Acquisition
TAD Project

Kruger iRrodueis B. ks the operating company
KPTTissuenlnds the publicly traded entity

* As of December 31, 2014 and March 12, 2015.




KRUGER PRODUCTS L.P. Niz=

The following presentation is to review Kruger Products L.P.
of Fiscal 2014 and Q4 2014 financial results
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2014 HIGHLIGHTS Uj%!

A Revenue of $1,046.2 million, up 9.5% over 2013

A EBITDA increased 4.6% to $121.6 million primarily due to
higher TAD product sales in the U.S

A TAD ProducEBITDA contribution &26.9 million

A Despite lower AFH EBITDA, Metro Paper Acquisition
contributed positively

A Implemented two cost reduction initiatives totalling $4.0
million annualized savings, in addition to regular continuous
Improvement program



2014 HIGHLIGHTS Uﬁ-&!

A CAPEX Program of $42.3 milli&¥.7 million to complete
the TAD Project and $7 million directed at new high
return/growth CAPEX projects

A Launched two new TAD branded products in Canada:
Cashmere UltraLuxe Bathroom Tissue and SpongeTowels
UltraStrong

A Atyearend, cash and cash equivalents st@id$51.8 million

A Named the #1 CPG company by a major industry survey of
retailers in Canada, for the second year in a row.



Q4 2014 HIGHLIGHTS

A Revenue of $278.6 million, up 14.7% over 2013

A EBITDA increased 7.4% to $30.4 million primarily due to
higher TAD product sales in the U.S.

A TAD ProducEBITDA contribution &9.1 million, up from
$4.1 million in Q4 2013

A Weakening Canadian dollar resulted in $1.1 million negative
Impact on EBITDA compared to Q4 2013
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TISSUE COMPANY

Bathroom Tissue Paper Towels

@ Kr u g er #1 #1 #2
Products 35.0% 31.4% 24.9%
[r— H#H2 #3 #3
e 20.1% 17.8% 5.5%
#3 #H4 #1
P&G 13.8% 4.6% 34.1%
€2 Kimberly-Clark #4 #2 #4
5.1% 18.4% 3.4%

SourceNielsen;dollar marketshare for the52-week periodended January 10, 2015
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BRAND LEADERSHIP POSITION;

15t BATHROOM TISSU

Maintained high market share
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Source ACNielsemollar market sharelata.

2"9 bAPER TOWEL
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Market sharehas moderated Record high market share
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A NBSK USD market price remained at high level of US$1,025/metric tonne in ¢

plus the negative impact of a weaker CAD.

A Industry/Mgmt. combined forecast for 2015 remains high but is trending down

slightly in USD over the next few quarters.
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