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Item 2.05 Costs Associated with Exit or Disposal Activities.

On May 28, 2021, the Board of Directors of Clearwater Paper Corporation (the “Company”) approved the indefinite closure of the Company’s production facility
in Neenah, Wisconsin (the “Neenah Mill”). The Neenah Mill includes three tissue machines and ten tissue converting lines. The closure will reduce the Company’s
total annual tissue and tissue converting production capacities by approximately 54,000 and 70,000 tons, respectively. The Neenah Mill is a high-cost facility, and
the closure is intended to further improve operational efficiency across the Company’s tissue production network. The Company will exit its away-from-home
business, which had sales in 2020 of approximately 1.5 million cases. The Company intends to continue servicing its retail customers from other locations.

The Company expects that the decision to close the Neenah Mill will impact substantially all of the employees at the Neenah Mill. Accordingly, the Company
expects to recognize $6 to $8 million of severance and related benefits charges for these employees over the quarters ending June 30, 2021 and September 30,
2021. As of March 31, 2021, the Neenah Mill had property, plant and equipment with a net book value of approximately $53 million. The Company is unable in
good faith to determine the amount or range of amounts of any impairment charges or closing costs which are expected to be incurred in connection with the
curtailment. The Company expects to report any non-cash charges in its Quarterly Report on Form 10-Q for the quarter ending June 30, 2021.

Item 2.06 Material Impairments.

The information contained in Item 2.05 is hereby incorporated by reference into this Item 2.06.
Item 7.01 Regulation FD Disclosure.

On June 1, 2021, the Company issued a press release related to the Neenah Mill closure, a copy of which is furnished as Exhibit 99.1 to this Current Report on
Form 8-K.

The information in this Item 7.01, including Exhibit 99.1, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”), nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act,
except as shall be expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits

99.1 Press release issued by Clearwater Paper Corporation, dated June 1. 2021.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).

Forward-Looking Statements

This Current Report on Form 8-K contains certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, as
amended, including statements regarding the closure of the Company’s Neenah Mill and its impact on employees, assets, customers, tissue production and
capacity, and the Company’s results of operations, financial statements and financial condition as well as the Company’s future plans for production facilities.
These forward-looking statements are based on current expectations that are subject to change, and actual results may differ materially from the forward-looking
statements. Factors that could cause actual results to differ materially include those risks and uncertainties described in the Company’s annual report on Form 10-K
filed with the Securities and Exchange Commission on February 25, 2021, and other risks and uncertainties described from time to time in the Company’s other
public filings with the Securities and Exchange Commission. The Company does not undertake to update any forward-looking statements based on new
developments or changes to the Company’s expectations.




SIGNATURES
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By: /s/ Michael S. Gadd
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Exhibit 99.1

Clearwater Paper Announces Closure of Neenah, Wisconsin Facility

SPOKANE, Wash.--(BUSINESS WIRE)--June 1, 2021--Clearwater Paper Corporation (NYSE: CLW) today announced the indefinite closure of its Neenah,
Wisconsin facility, which includes three tissue machines and ten converting lines, removing a total paper production capacity of approximately 54,000 tons.
Clearwater Paper intends to indefinitely close Neenah and exit the away from home business by the end of July 2021.

“Despite the best efforts of our dedicated employees, our Neenah location and assets cannot cost effectively compete in the markets that we serve,” said Arsen
Kitch, president and chief executive officer. “This was a difficult decision, because it affects our people, their families and the Neenah community.”

The facility’s approximately 290 employees will be impacted by the closure. “We are committed to supporting our people through this challenging time,” said
Kitch. The company and the union will be meeting this week to discuss the impact on employees.

The company will work closely with the union and state employment agencies to assist impacted employees in receiving training, and other benefits that enable
them to find new employment as quickly as possible. The company will also offer career assistance services to help employees through this difficult time.

Clearwater Paper acquired the Neenah mill in 2010 and produced private brand tissue products for commercial and retail customers at the mill.




ABOUT CLEARWATER PAPER

Clearwater Paper is a premier supplier of private brand tissue to major retailers, including grocery, drug, mass merchants and discount stores. In addition, the
company produces bleached paperboard used by quality-conscious printers and packaging converters, and offers services that include custom sheeting, slitting and
cutting. Clearwater Paper's employees build shareholder value by developing strong relationships through quality and service.

FORWARD-LOOKING STATEMENTS

This press release contains certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, as amended, including
statements regarding the closure of the Company’s Neenah facility and its impact on employees, assets, customers, tissue production and capacity. These forward-
looking statements are based on current expectations that are subject to change, and actual results may differ materially from the forward-looking statements.
Factors that could cause actual results to differ materially include those risks and uncertainties described in the Company’s annual report on Form 10-K filed with
the Securities and Exchange Commission on February 25, 2021, and other risks and uncertainties described from time to time in the Company’s other public filings
with the Securities and Exchange Commission. The Company does not undertake to update any forward-looking statements based on new developments or
changes to the Company’s expectations.

For additional information on Clearwater Paper, please visit our website at www.clearwaterpaper.com.
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