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CAUTIONARY STATEMENTS REGARDING
FORWARD-LOOKING INFORMATION

Statements in this presentation referred to above that are not reported financial results or other historical information of Resolute Forest Products Inc. (with its subsidiaries, “we,” “our,”
“us” or the “company”) are “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. They include, for example, statements included in
the Outlook section of this presentation relating to the impact of the novel coronavirus (or “COVID-19") pandemic and resulting economic conditions on our business, results of
operations and market price of our securities, and to our: efforts and initiatives to reduce costs, increase revenues, improve profitability; business and operating outlook; future pension
obligations; assessment of market conditions; growth strategies and prospects, and the growth potential of the company and the industry in which we operate; liquidity; future cash
flows, including as a result of the changes to our pension funding obligations; estimated capital expenditures; and strategies for achieving our goals generally. Forward-looking
statements may be identified by the use of forward-looking terminology such as the words “should,” “would,” “could,” “will,” “may,” “expect,” “believe,” “see,” “anticipate,” “continue,”
“attempt,” “generate,” “improve,” “allow,” “increase,” “maintain,” “provide,” “trend,” “strategy,” “seek,” “evolve,” “vision,” “commit,” “develop,” “project,” “progress,” “build,” “pursue,” “plan,”
“grow,” “reduce,” “accelerate,” “drive,” “look,” “enhance” and other terms with similar meaning indicating possible future events or potential impact on our business or our shareholders.

The reader is cautioned not to place undue reliance on these forward-looking statements, which are not guarantees of future performance. These statements are based on
management’s current assumptions, beliefs and expectations, all of which involve a number of business risks and uncertainties that could cause actual results to differ materially. The
potential risks and uncertainties that could cause our actual future financial condition, results of operations, and performance to differ materially from those expressed or implied in this
press release and the earnings conference call and webcast referred to above include, but are not limited to, the impact of: the COVID-19 pandemic on our business and resulting
economic conditions, developments in non-print media, including changes in consumer habits, and the effectiveness of our responses to these developments; intense competition in
the forest products industry; any inability to offer products certified to globally recognized forestry management and chain of custody standards; any inability to successfully implement
our strategies to increase our earnings power; the possible failure to successfully integrate acquired businesses with ours or to realize the anticipated benefits of acquisitions, such as
our entry into wood manufacturing in the U.S. and tissue production and sales, or divestitures or other strategic transactions or projects, including loss of synergies following business
divestitures; uncertainty or changes in political or economic conditions in the United States, Canada or other countries in which we sell our products, including the effects of
pandemics; global economic conditions; the highly cyclical nature of the forest products industry; any difficulties in obtaining timber or wood fiber at favorable prices, or at all; impacts
of inflation on the price of goods and services, including changes in the cost of purchased energy and other raw materials; physical, financial and regulatory risks associated with
global, regional, and local weather conditions, and climate change; any disruption in operations or increased labor costs due to labor disputes or occupational health and safety issues;
difficulties in our employee relations or in employee attraction or retention; disruptions to our supply chain, operations, or the delivery of our products, including due to public health
epidemics; disruptions to our information technology systems including cybersecurity and privacy incidents; risks related to the operation and transition of legacy system applications;
negative publicity, even if unjustified; currency fluctuations; any increase in the level of required contributions to our pension plans, including as a result of any increase in the amount
by which they are underfunded; our ability to maintain adequate capital resources to provide for all of our substantial capital requirements; the terms of our outstanding indebtedness,
which could restrict our current and future operations; the replacement of the London Interbank Offered Rate (or, the “LIBOR”) with an alternative interest rate, which could impact our
borrowings under our credit facilities; losses that are not covered by insurance; any shutdown of machines or facilities, restructuring of operations or sale of assets resulting in any
additional closure costs and long-lived asset or goodwill impairment or accelerated depreciation charges; any need to record additional valuation allowances against our recorded
deferred income tax assets; our exports from one country to another country becoming or remaining subject to duties, cash deposit requirements, border taxes, quotas, or other trade
remedies or restrictions; countervailing and anti-dumping duties on imports to the U.S. of the vast majority of our softwood lumber products produced at our Canadian sawmills; any
failure to comply with laws or regulations generally; any additional environmental or health and safety liabilities; any violation of trade laws, export controls, or other laws relating to our
international sales and operations; adverse outcomes of legal proceedings, claims and governmental inquiries, investigations, and other disputes in which we are involved; the actions
of holders of a significant percentage of our common stock; and the potential risks and uncertainties set forth under the heading “Risk Factors” in Part I, Item 1A of the company’s
annual report on Form 10-K for the year ended December 31, 2020, which have been heightened by the COVID-19 pandemic, including related governmental responses and
economic impacts, market disruptions and resulting changes in consumer habits.

All forward-looking statements in this presentation referred to above are expressly qualified by the cautionary statements contained or referred to above and in the company’s other
filings with the U.S. Securities and Exchange Commission and the Canadian securities regulatory authorities. The company disclaims any obligation to publicly update or revise any
forward-looking information, whether as a result of new information, future events or otherwise, except as required by law.

The information on industry and general economic conditions in this presentation was derived from third-party sources and trade publications we believe to be widely accepted and
accurate. We have not independently verified the information and cannot assure you of its accuracy.

All figures in US$ unless otherwise noted.
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Q3 2021 & RECENT HIGHLIGHTS

Q3 GAAP net income of $80 million / $0.99 per diluted share

e Adjusted EBITDA of $144 million

o Cash flow from operations of $105 million

* Liquidity of $930 million / net debt of $184 million at quarter-end

 Repurchased 1.2 million shares in Q3 /5.5 million shares LTM

Adjusted EBITDA is a non-GAAP financial measure. Refer to Appendices A and B for a definition and reconciliation of non-GAAP financial measures.
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Q3 2021 OVERVIEW

Adjusted EBITDA : Q3’21 vs. Q2'21

-

» Lower selling prices : wood products | 50%; partially offset by paper 1 9%; market pulp 1 5%
* Lower shipments : wood products | 11%; paper | 5%; offset by pulp 1 12%
» Higher chemical and energy expenses, mitigated by stumpage fee reduction

N

Adjusted EBITDA is a non-GAAP financial measure. Refer to Appendices A and B for a definition and reconciliation of non-GAAP financial measures.
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Q3 2021 OVERVIEW

Adjusted EBITDA : Q3’21 vs. Q320

Higher selling price : market pulp 1 39%; paper 1 16%; partially offset by wood products | 5%

Lower shipments : wood products | 5%; partially offset by tissue 1 10%, market pulp 1 4%, paper 1 4%
Higher costs : higher fiber, energy, freight and maintenance costs

Stronger Canadian dollar : 0.79 USD in Q3 2021 vs 0.75 USD in Q3 2020

Adjusted EBITDA is a non-GAAP financial measure. Refer to Appendices A and B for a definition and reconciliation of non-GAAP financial measures.
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WOOD PRODUCTS

Sales 293 664
Operating income (loss) 64 405
EBITDA 75 415
Shipments (mmbf) 511 575

B shipments -B-average transaction price (right-hand scale)
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1. EBITDA s a non-GAAP financial measure. Refer to Appendices A and B for a definition and reconciliation of non-GAAP financial measures.
2. The delivered cost is the total cost of each ton shipped (cost of sales, distribution costs, selling, general and administrative expenses, and depreciation and amortization).
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MARKET PULP

(US$M) 032021 | Q2 2021 e World demand of chemical pulp | 3% vs 2020 2
e Hardwood | 5%

Sales 234 199 * Softwood | 3%

e Q3 shipments 1 30k mt vs. Q2
Operating income (loss) 46 30 e Q3 trar_1$action price 1 $39/mt vs. Q2

e Q3 delivered cost | $2/mt vs. Q2
EBITDA! 52 36 e Finished goods inventory | 11k mt vs. Q2
Shipments (000’s mt) 283 253

Bl shipments  -A-average transaction price (right-hand scale)
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1. EBITDA is a non-GAAP financial measure. Refer to Appendices A and B for a definition and reconciliation of non-GAAP financial measures.
2. For the eight months ended August 31, 2021 vs. August 31, 2020.
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TISSUE
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Sales
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EBITDA!

Shipments (000’s st)

US consumption | 9% vs 2020 2

e At-home shipments | 11%

e Away-from-home shipments 1 4%
Q3 shipments 1 4k st vs. Q2
Q3 transaction price | $60/st vs. Q2
Q3 delivered cost | $109/st vs. Q2
Finished goods inventory | 2k st vs. Q2

shipments average transaction price (right-hand scale)
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1.

2. For the eight months ended August 31, 2021 vs. August 31, 2020.

EBITDA is a non-GAAP financial measure. Refer to Appendices A and B for a definition and reconciliation of non-GAAP financial measures.
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PAPER

(US$M) 032021 | ©2 2021 e 2021 North America demand vs. 2020 2
— 1 4% for uncoated mechanical papers

Sales 252 242 — | 5% for newsprint
e Q3 shipments | 18 mt vs. Q2
e Q3 delivered cost | $1/mt vs. Q2
EBITDA® 31 9 ¢ Finished goods inventory unchanged vs. Q2
Shipments (000’s mt) 364 382
Bl shipments -@-average transaction price (right-hand scale)
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1. EBITDA s a non-GAAP financial measure. Refer to Appendices A and B for a definition and reconciliation of non-GAAP financial measures.
2. For the nine months ended September 30, 2021 vs. September 30, 2020.
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Selected financial information

vs Q3 2020

| wa | wowm
Net income (adjusted for special items) ! $67M -$233M
Sales $817M -28%
EPS (adjusted for special items) 1 $0.84 -$2.90
Adjusted EBITDA 2 $144M -68%

Special items affecting net income (pre-tax) in Q3 2021

- $20M other income, net, including $12M related to foreign currency translation gains and $8M of

equity income mostly from our I-joist partnership

EBITDA contribution from cogen 2 (US$M)

Q3 2021 Q2 2021 Q1 2021 Q4 2020 Q3 2020 Q2 2020 Q1 2020

11 8 11 7 10 10 11

1. Excluding special items. Refer to Appendices A and B for a definition and reconciliation of non-GAAP financial measures.

+$5M

+12%

+$0.12

+3%

Q4 2019

8

Adjusted EBITDA is a non-GAAP financial measure. Refer to Appendices A and B for a definition and reconciliation of non-GAAP financial measures.

3. Other postretirement benefit. RFP Q3 2021 RESULTS November 4, 2021
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PERFORMANCE METRICS

Delivered cost EBITDA ! per unit
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1. EBITDA is a non-GAAP financial measure. Refer to Appendices A and B for a definition and reconciliation of non-GAAP financial measures.
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LIQUIDITY AND CASH FLOW

Available liquidity

IR
OIS

Total debt $303 $303 $482 $561 $561 $630 $821 $449
Cash on hand 119 177 <) 113 20 27 116 3}
Available under revolving credit facilities 811 873 620 580 457 369 233 580
Available liquidity : $930 : $1,050 $653 $693 $477 $396 $349

LTM Adj. EBITDA? $939 $935 $527 $338 $213 $96 $141 $213
Net debt / LTM Adj. EBITDA! 0.2x 0.1x 0.9x 1.3x 2.5x 6.3x 5.0x 2.1x
Capital expenditures $32 $33 $14 $25 $16 $16 $21 $31

» $1/share special cash dividend paid in Q3 ($79M)

* 1.2 million shares repurchased, or 2%, in Q3 ($14M) / 5.5 million shares in LTM, or 7% ($45M)
» Strong liquidity position at $930 million

e Q3 net cash provided by operation of $105 million

* Q3 capex of $32 million

e Quarterly lumber cash duty deposits of $39M (cumulative of $371M)

1. Rolling LTM calculated as the sum of the last 4 quarters. Adjusted EBITDA is a non-GAAP financial measure. Refer to Appendices A and B for a definition and reconciliation of
non-GAAP financial measures
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PENSION

Net pension liabilities 1,298 1,440 1,326 1,122
OPEB liabilities 132 136 147 148
Net pension and OPEB liabilities 1,430 1,576 1,473 1,270
U.S. GAAP discount rate at 12/31 1 N/A 2.5% 3.0% 3.8%
Pension plans deficit for funding purposes 2 457 629 497 550

Pension contributions

OPEB payments 12 2 11 12 13
Operating pension and OPEB costs 33 10 32 33 40
Non-op. pension and OPEB (credits)/costs 3 (10) 3) 0 47) (50)
Total pension and OPEB (credits)/costs 4 23 7 32 (14) (10)

=

Pension plans.

2. Funding for pension plans in Canada are on a going concern basis and in the U.S. on a 25-year average interest rate basis. The funding results above suppose valuations are
performed on the date specified.

3. Excluded from adjusted EBITDA.

4. Includes defined benefit and defined contribution plans.
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PENSION FINANCIAL POSITION UPDATE

FUNDING & ACCOUNTING POSITION — CANADA & U.S. (USD)
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Total Pension Contributions

Pension Plans Deficit

= Actual/estimate
Accounting Basis Dec. 2020

Net pension liabilities
(US$M)

1,440

Funding deficit

(USSM) 629 457 l(172)

Funded ratio (%) 73%
Discount rate (%) 2.5%
Pension Plans Deficit
I I

2016 2017 2018 2019 2020 2021

Includes all pension contributions, excludes OPEB

Funding for pension plans in Canada are on a going concern basis and in the U.S. on a 25-year average interest rate basis. The funding results above suppose valuations
are performed on the date specified.

The September 30, 2021 funding deficit reflects changes enacted as a result of new pension legislation under the ARPA and includes a prefunding balance of $31M
created for the US Pension Plan. The prefunding balance can be used at the company’s discretion to offset future contribution requirements.
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OUR STRATEGY

Industry
Growth
Wood » Capitalize on favorable macro environment
Products » Scale opportunities through M&A
* Invest in high return and short payback capital projects
Market * Build on key top-quality assets
PU'p * Focus on organic growth projects and leverage low-cost operations

Tissue » Drive operational performance and leverage integration with market pulp
« Optimize converting and distribution capacity geographically

 Maximize free cash flow generation from existing operations and assets
Paper « Manage structural demand decline
» Leverage potential conversion opportunities
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OUTLOOK

Wood
Products

Market
Pulp

Tissue

Lumber prices seem to have stabilized at above-trend levels on a pre-duties basis

Expect higher lumber shipments and slightly lower fiber costs in Q4, but we could
see a quarter-over-quarter reduction in average transaction price vs. Q3

Softwood duty rates to increase from 20% to 30% for most of 2022, based on US
Department of Commerce last annual review

Energy-related downtime in China is slowing global demand and adding
downward pressure on prices and volume

Expect an uptick in costs as a result of higher energy and chemicals prices, as
well as freight costs

At-home market gradually improving and away-from-home market slowly
recovering

Focus on driving improvements and to leverage our integrated pulp advantage

Expect paper realized prices to build on their third quarter momentum in the
seasonally busier fourth quarter

Expect an uptick in costs as a result of higher energy and chemicals prices, as
well as freight costs

RFP Q3 2021 RESULTS November 4, 2021
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OUTLOOK
2021 Scheduled Market Pulp Outages
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APPENDIX A



RFP Q3 2021 RESULTS November 4, 2021 20



RFP Q3 2021 RESULTS November 4, 2021 21



RFP Q3 2021 RESULTS November 4, 2021 22



RFP Q3 2021 RESULTS November 4, 2021 23



APPENDIX B
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* Ea rnings before interest expense, income taxes, and depreciation and amortization (or “EBITDA”) by reportable segment is calculated as netincome (loss) including noncontrolling interest from the consolidated statements of operations, allocated to each of our
reportable segments (market pulp, tissue, wood products and paper) in accordance with Financial Accounting Standards Board Accounting Standards Codification 290, “Segment Reporting,” adjusted for depreciation and amortization. EBITDA for corporate and other
is calculated as netincome (loss) including noncontrolling interest from the consolidated statements of operations, after the allocation to reportable segments, adjusted for interest expense, income taxes, and depreciation and amortization.

Adjusted EBITDA means EBITDA, excluding special items, such as closure costs, impairment and other related charges, inventory write-downs related to closures, gains and losses on disposition of assets, non-operating pension and other postretirement benefit
costs and credits, start-up costs, and other income and expense, net. Special items are allocated to corporate and other.

EBITDA and adjusted EBITDA are not financial measures recognized under U.S. generally accepted accounting principles (or “GAAP”). We believe thatusing these non-GAAP measures is useful because they are consistent with the indicators management uses

internally to measure the Company’s performance, and it allows the reader to compare our operations and financial performance from period to period. EBITDA and adjusted EBITDA areinternal measures, and therefore may not be comparable to those of other
companies. These non-GAAP measures should not be viewed as substitutes to financial measures determined under GAAP in our consclidated statements of operations in our filings with the U.S. Securities and Exchange Commission.
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