


Forward - Looking Statements 
Certain statements contained in this presentation constitute forward-looking statements. The words άŀƴǘƛŎƛǇŀǘŜέΣ άŎƻƴǘƛƴǳŜέΣ άŜǎǘƛƳŀǘŜέΣ άŜȄǇŜŎǘέΣ άƳŀȅέΣ άǿƛƭƭέΣ άǇǊƻƧŜŎǘέΣ άǎƘƻǳƭŘέΣ 
άōŜƭƛŜǾŜέ and similar expressions typically are used to identify forward-looking statements. The use of forward-looking statements reflects our current views and/or expectations with 
respect to our performance, business and future events, and in this presentation includes statements relating to: our expectations relating to our business at the Fortress Specialty 
Cellulose Mill ; our expectations relating to achieving targeted production capacity and cost position at our Fortress Specialty Cellulose Mill ; expectations relating to financial 
performance, EBITDA and margins; foreign exchange impact on EBITDA and revenues; the state of the dissolving pulp markets; expectations regarding future global demand for 
dissolving pulp and textile fibres; the outcome of financing applications and initiatives; the financial benefits, expected production capacity, expected timing and budget for completion 
of the xylitol project at the Fortress Specialty Cellulose Mill ; expectations relating to the /ƻƳǇŀƴȅΩǎ business plans at the Fortress Specialty Cellulose Mill  and the expected effects of 
the acquisition of S2G on the business of the Company; the state of the xylitol markets; expectations regarding future global demand for xylitol; and expected use of proceeds from 
transactions. Forward-looking statements are based on the then-current expectations, forecasts and assumptions about the business and the industry and markets in which we 
operate, including: there will  be no unforeseen delays, disruptions or other market forces negatively affecting our production volumes, sales and relationships with our customers; that 
the market conditions for dissolving pulp will  follow expected trends; that we will  successfully achieve planned sales targets and production cost improvements; that foreign exchange 
rates will  not vary materially from current levels and will  have the impact on our financial results as projected by management; that the equipment will  operate as expected; that we 
will  realize significant cost savings from production improvements, cost reduction initiatives and the cogeneration facility; that current depressed dissolving pulp prices are indicative 
of unusual market conditions and are not sustainable over the medium to long-term; that demand for viscose staple fiber will  continue to grow which will  result in an increased 
demand for dissolving pulp; that our strategy of diversifying geographical sales mix will  assist in mitigating the application of antidumping duties and reduce our reliance on shipments 
to China; that we will  be able to diversify our customer base; that we will  obtain any necessary financing on acceptable terms; that we will  be able to complete the necessary financing 
to successfully implement its business plan in respect of the xylitol project on satisfactory terms; that we will  successfully achieve the expected benefits of the xylitol project; that the 
xylitol project will  be economically viable and can be completed within the expected schedule and budget; that the market conditions for xylitol will  follow expected trends; and that 
our operations and strategy will  allow us to meet our debt repayment obligations or that other arrangements will  be available to us on favorable terms. Forward-looking statements 
are not guarantees of future performance and involve risks, uncertainties and assumptions which are difficult  to predict, including, without  limitation : that we may experience 
additional unforeseen delays, financing difficulties or costs that will  impact our projects, operations, financial performance and liquidity; that our dissolving pulp operations and 
cogeneration plant will  not meet anticipated production capacities, efficiencies, utilization rates, cost structure and sales volumes; that the Company will  not secure the necessary 
financing to complete its business plan in respect of the xylitol project as planned or at all; that the xylitol project will  not be successful or profitable and will  not meet expected 
production capacities, or be completed within the expected timeframes and within the expected budget; and those risks relating to our reputation, competition, changes in the 
market, potential downturns in economic conditions, dependence on major customers, fluctuations in the price and supply of raw materials, foreign exchange fluctuations, labour, 
regulatory requirements and other risk factors listed from time to time in our filings with the Canadian securities regulatory authorities which are available on SEDAR at 
www.sedar.com. These risks, as well as others, could cause actual results and events to differ materially from those anticipated in such forward-looking statements. Accordingly, 
readers should not place undue reliance on forward-looking statements and information, which are qualified in their entirety by this cautionary statement. These statements speak 
only as of the date of this presentation and we do not undertake any obligations to update such forward-looking statements, except as required by applicable securities law. When we 
disclose production costs in this presentation, such costs are based on a variety of factors and inputs which may not be comparable to similar types of costs disclosed by other 
companies. All financial information presented herein is qualified in its entirety by, and should be read in conjunction with our audited and unaudited financial statements and 
ƳŀƴŀƎŜƳŜƴǘΩǎ discussion and analysis which are available on SEDAR at www.sedar.com. Market and industry data contained in this presentation is based upon information, surveys 
or studies conducted by independent third parties and independent industry or general publications and our knowledge of, and experience in, the markets in which we operate. We 
have no reason to believe that such information is false or misleading in any material respect, however market and industry data is subject to variation and cannot be verified with 
complete certainty due to limits on the availability and reliability of raw data, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in 
any statistical survey. This information has not been independently verified by us or any of our respective directors, officers or representatives and no representation is given as to the 
accuracy of any of the data from third party sources referred to in this presentation 
. 

2 All figures in Canadian dollars unless otherwise specified 
All figures are metric tonnes unless otherwise specified  



ÅFortress intends to be a leading and profitable bioproducts and 
biomaterials company 

ÅTargeting revenues to double by 2025  

ÅStrengthen Fortress Specialty Cellulose assets  

ÅTo increase dissolving pulp production ~30% by 2022 

ÅDeploy advanced processes to reduce production costs by ~$200/t by 2022 

ÅDeploy proprietary xylitol technology in Quebec and worldwide 

ÅDevelop co-product lignin, biochemical and bioenergy opportunities 

3 Source: Management estimates 



ÅAcquired specialty security film company and four pulp & 
paper operations in Canada and Europe since its inception 
in 2006 
ÅEuropean operations successfully developed and divested 

ÅLebel-sur-Quevillon mill divested in 2016 

ÅFortress Optical Features divested in 2014 

ÅAcquired Fortress Specialty Cellulose mill in Thurso Quebec 
in 2010 ς former NBHK mill 
Å2012:  ~$120 million conversion to dissolving pulp 

Å2013:  ~$120 million, 24 MWH cogeneration plant commissioned 

Å2016:  $23.4 million 5th digester project 

Å2018:  Acquisition of S2G Biochemicals 
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Aggregate 
Investment in 
PP&E/Plant 
Upgrades 

$344M* 
  Enterprise 

Value 

$213M**  

 

2018 Book 
Value     

$113M 

Market Cap 

$36M** 

*CAPEX on property, plant and equipment as at  June 30st  2018, Dissolving Pulp  Segment:  $344M since  2010 
** Market cap as at Sept 21 , 2018 and EV= market cap as  at  Sept  21, 2018 + net debt at  June 30th,  2018 
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Fortress Market Capitalization Is Significantly Less Than  Aggregate Investments Made in PP&E (as at June 30, 2018) 

Shares Issued and Outstanding: 14,949,895 - Insiders own or have direction and control of ~28%  
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