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UNITED STATES
SECURITIESAND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

Current Report

Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportetf)ay 8, 2013

NEENAH PAPER, INC.

(Exact Name Of Registrant As Specified In Charter)

Delaware 001-32240 20-1308307
(State of Incorporatior (Commission File No. (I.R.S. Employel
Identification No.)

3460 Preston Ridge Road
Alpharetta, Geor gia 30005
(Address of principal executive offices, includirigp code)

(678) 566-6500
(Registrant’s telephone number, including area fode

Not applicable
(Former name or address, if changed since lastt)epo

Check the appropriate box below if the Form 8-lijlis intended to simultaneously satisfy the {jliobligation of the registrant under any of
the following provisions (see General Instructior2 Aelow):

O Written communications pursuant to Rule d4B8er the Securities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14att@ler the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuaRtte 14d-2(b) under the Exchange Act (17 CFR 2402(%))
O Pre-commencement communications pursuaRtite 13e-4(c) under the Exchange Act (17 CFR 2444)&c))




Item 2.02 Results of Operations and Financial Conditions
Attached hereto as Exhibit 99.1 and incorporatedefigrence herein is financial information for NekrPaper, Inc. (the “Company”) for the
quarter ended March 31, 2013 as presented in a prlesmse dated May 8, 2013. The information imréport shall not be treated as filed for
purposes of the Securities Exchange Act of 1934naanded.
I[tem 9.01 Financial Statementsand Exhibits

(d) Exhibits:

Exhibit No. Description of Exhibit

99.1 Press Release dated May 8, 2(




SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréiport to be signed on its
behalf by the undersigned hereunto duly authorized.

NEENAH PAPER, INC.
(Registrant’

Date: May 9, 2013 /s/ Bonnie C. Linc

Bonnie C. Lind
Senior Vice President, Chief Financial Officer dndasure!

3




EXHIBIT INDEX

Exhibit No. Description of Exhibit

99.1 Press Release dated May 8, 2(




EXHIBIT 99.1

Contact: Neenah Paper, Inc.
Bill McCarthy
Vice President — Financial Analysis and InvestolaRens

678-518-3278

Neenah Paper Reports 2013 First Quarter Results
Revenues of $213 million up 8% with Adjusted Earnings per Share of $0.74

ALPHARETTA, GEORGIA — May 8, 2013 — Neenah Papec.I(NYSE:NP) today reported adjusted earnings fcomtinuing operations
of $0.74 per diluted common share in the first tpraof 2013 compared to adjusted earnings of $pef&hare in the first quarter of 2012.
Without adjustments, reported earnings in the {tstrter of 2013 were $0.73 per diluted share andpared to $0.54 per share in the prior
year period. Adjusted earnings excluded costs diZper share in 2013 to integrate brands purchi@sedSouthworth in January 2013 &
excluded costs of $0.23 pghare in 2012 for acquisition costs and a penstifesient charge. Adjusted earnings are recontil@@mparabl
GAAP figures later in this release.

Adjusted earnings per share of $0.74 in the fimstrter of 2013 included the impact of $0.07 perslieom a higher effective tax rate in 2013.
Adjusted operating income of $22.3 million was Istlg above prior year with increases in Fine Pagtsetting lower income in Technical
Products. The impact of the higher effective tae raore than offset benefits of higher operatingpme and lower interest expense in 2013.

Net sales of $213.2 million in the first quarter28f13 increased eight percent compared with teediarter of 2012. Revenues increase
both segments, with growth in Fine Paper aidedduljtenal volumes from acquired brands.

“As we started the year, we are seeing benefita foptimizing our expanded Fine Paper businessrai@dhnical Products, while we knew it
would be a challenge surpassing last year’s reeardings given the challenging conditions in Eurape were able to grow our top line with
higher volumes and an improved mix,” said John Q@iball, Chief Executive Officer. “We are executingaist our strategies, and given our
competitive market positioning, solid balance sta®t cash flow generation abilities, we are webiponed to take advantage of
opportunities that can increase returns to ourestadders.”

Quarterly Segment and Other Financial Results
Technical Products net sales were $107.0 million in the first quagB2013, up one percent compared to the first gnaft2012. Net revent

growth reflected increased volumes led by gairfitiation and tape, a higher value mix and modgsts from a slightly stronger Euro, pa
offset by challenges in some categories in Europe.




Operating income for Technical Products of $9.7iamilin the first quarter of 2013 decreased compavigh $12.5 million in the first quarter
of 2012. Lower income in 2013 primarily resultedrfr higher input costs and less efficient manufaetuoperations, which combined offset
benefits from increased sales and a higher value mi

Fine Paper net sales of $99.4 million in the first quarter26fl3 increased 15 percent compared with prior gakes of $86.4 million. Higher
sales in 2013 resulted from volume growth primadliie to acquired brands, but also from double-djaibs in sales of luxury packaging and
premium label products. Net average selling prades were higher as a result of an improved prodhixtand a selling price increase in
March 2013.

Operating income of $16.3 million in the first gtearof 2013 compared to $10.8 million in 2012. Aecluding $0.1 million in 2013 and
$2.5 million in 2012 for costs to integrate acqditgands, operating income increased 23 perce2@18 as a result of volume growth, higher
average prices and lower manufacturing costs. Lawsts resulted primarily from improved manufaatgrefficiencies, as well as lower pulp
prices.

Other/Unallocated Corporate Costs include unallocated corporate expense and saleprafits from acquired non-premium paper grades. In
the first quarter of 2013, sales for these produete $6.8 million, with operating income of $0.8lion; in 2012, sales were $5.8 million,
with operating income of $0.7 million. Unallocatedrporate costs were $4.1 million in the first ganof 2013 and $7.8 million in 2012.
After excluding $3.5 million in 2012 for a pensieettlement charge, unallocated costs were $4.8mith 2012.

Consolidated selling, general and administrative (SG& A) expense was $21.0 million in the first quarter of 2013 caamgd to $19.5 million in
the first quarter of 2012. Higher spending in 2@tinarily reflected increased costs related to aeguFine Paper brands.

Net interest expense of $2.6 million in the first quarter of 2013 compédrto $3.6 million in the same quarter of 2012. Wedl interest expen
in 2013 resulted from a lower average interestfi@tewing the early redemptions of Senior Note@12 financed with lower cost shaerm
borrowings. An additional redemption of $20 milliohSenior Notes will occur in the second quarter.

The effective income tax rate of 38 percent for the first quarter of 2013 complaiea rate of 29 percent in the first quarter@f2. Changes
German tax laws enacted in 2013, as well highezsassociated with increased cash repatriatidmett/tS. in 2013 contributed to the higher
rate.




Cash flow generated from operationsin the first quarter of 2013 was $2.4 million armhpared to a $13.6 million use of cash in the first
quarter of 2012. Increased cash generation in péitBarily resulted from higher income and fewer smal items, which in 2012 included

$6.9 million for one-time pension payments and $dilfion for excess tax benefits on stock compensatn both years, cash flows in the
first quarter reflected additional investments iorling capital due to increases in receivablesianentory levels versus year end. Capital
spending of $4.7 million in the first quarter ofiIZcompared with $3.5 million in the prior yearipdr

Debt as of March 31, 2013 was $186.5 million compared to $182.3 million adetember 31, 2012. Cash and equivalents as offiVairc
2013 were $3.8 million compared to $7.8 millionoAyear-end 2012. Higher debt and lower cash bafantthe first quarter of 2013
compared to year end was primarily due to a payme#7.0 million for Fine Paper brands acquiredrirBouthworth.

Reconciliation to GAAP M easur es

Adjustments to GAAP figures are reported when hieieved to be helpful to more clearly communigatgults of ongoing operations. In
these instances, a reconciliation of adjusted ircoreasures to comparable GAAP measures will bagedyas shown below:

Continuing Operations

First Quarter
$ millions 2013 2012
GAAP Operating Income $ 22z $ 16.2
Pension settlement char — 3.t
Integration Cost 0.1 2.5
Adjusted Operating Incorn $ 22.2 % 22.%
GAAP Income $ 121 ¢ 8.¢
Pension settlement char — 2.2
Integration Cost 0.1 1.E
Adjusted Incom $ 122 $ 12.€
GAAP Earnings per Diluted Common Share $ 0.7: $ 0.5¢
Pension settlement char — 0.1<
Integration Cost 0.01 0.0¢
Adjusted Earnings per She $ 074§ 0.77

Diluted Share: 16,25: 15,85¢




Discontinued Operations

Income from discontinued operations was $2.6 nmiliin2013 and compared to less than $0.1 millio2dh2. In the first quarter of 2013,
income was recorded after receiving approval fiafand of excess payments made to the pensiongblslieenah’s former Canadian pulp
operations.

Conference Call

A webcast will be held to discuss first quartem@ags and other matters of interest at 11:00 aastdfn time on Thursday, May 9, 2013.
Stockholders and other interested parties areeid\gfther to listen live to the webcast via the iNdeinternet site atww.neenah.com by
clicking on the Investors tab and going to the Esgrage or participate actively in the call by ithigl(888) 893-0989 from the U.S. and
Canada or (706) 758-4223 for other locations. Altigipants should use conference ID 52787765.

A replay of the call will be available through tbempany’s web site until June 10, 2013 and may la¢saccessed by dialing (855) 859-2056
in the U.S. or (404) 537-3406 internationally, gs@onference ID 52787765.

About Neenah Paper, Inc.

Neenah is a leader in premium image and performbased products, including filtration, specializedbstrates used for tapes,
labels and other products, and high-end printimgepa Products are marketed under well-known brandls as CLASSIC®,
ASTROBRIGHTS®, ENVIRONMENT®, CRANE®, ROYAL SUNDANC®, Southworth® KIMDURA®, Gessner®, JET-PRO®
SofStretch(TM) and varitess®. Corporate headquaess located in Alpharetta, Georgia and produgsald in over 70 countries worldwide
from manufacturing operations in the United States Germany. Additional information can be founthatcompany’s web site,
www.neenah.com.

Cautionary Note Regar ding Forwar d-L ooking Statements

Certain statements in this press release may tatestforward-looking” statements as defined in 88t 27A of the Securities Act of 1933
(the “Securities Act”), Section 21E of the SecestExchange Act of 1934 (the “Exchange Act”), thied@e Securities Litigation Reform Act
of 1995 (the “PSLRA”)pr in releases made by the Securities and Exch@ngemission, all as may be amended from time to.tBtatemen
contained in this press release that are not lisidacts may be forward-looking statements witthie meaning of the PSLRA. Any such
forward-looking statements reflect our beliefs asdumptions and are based on information currertijlable to us and are subject to risks
and uncertainties that could cause actual resuliffer materially including, but not limited t¢) unexpected challenges associated with the
integration of the Wausau premium business; (i@ngfes in prices for pulp, energy, latex and otaermaterials, (iii) worldwide economic
conditions, (iv) U.S. dollar/euro and other exchangtes, (v) significant capital and credit mankatility, (vi) the availability of raw
materials, (vii) unanticipated expenditures relatethe cost of




compliance with environmental and other governmeefgulations and (viii) the ability of the compatoyrealize anticipated cost savings.
These and other factors that could cause or carito actual results differing materially from aoyward-looking statements are discussed
in more detail in our other filings with the Secigs and Exchange Commission. Forward-lookingestants are only predictions and involve
known and unknown risks, uncertainties and othetiofa that may cause our actual results, performanachievements, or industry results,
to be materially different from any future resuftgeyformance or achievements expressed or impliexlibh forward-looking statements. We
undertake no obligation to publicly update any fard+looking statements, whether as a result of infsymation, future events or otherwise.
These cautionary statements are being made pursutirg Securities Act, the Exchange Act and theR#Swith the intention of obtaining

the benefits of the “safe harbor” provisions oftslews. Neenah Paper, Inc. cautions investorsatimaforward-looking statements we make
are not guarantees or indicative of future perforoea




NEENAH PAPER, INC. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(In millions, except share and per share data)

(Unaudited)
Three Months Ended March 31,
2013 2012

Net Sales $ 2132 % 198.2
Cost of products sol 169.7 156.:

Gross Profi 43.5 41.¢€
Selling, general and administrative exper 21.C 19.5
One-time adjustments (J 0.1 6.C
Other expens- net 0.2 0.2

Operating Incom 22.2 16.2
Interest expen-net 2.€ 3.€

Income From Continuing Operations Before Income€ek 19.€ 12.€
Provision for income taxe 7.5 3.7

Income From Continuing Operatio 12.1 8.¢
Income from discontinued operations, net of incdaxes 2.6 —

Net Income $ 147 $ 8.9
Earnings Per Common Sha
Basic

Continuing Operation $ 074 $ 0.5t

Discontinued Operatior 0.1€ —

$ 09C $ 0.5¢

Diluted

Continuing Operation $ 0.7z $ 0.54

Discontinued Operatior 0.1€ —

$ 0.8¢ $ 0.54

Weighted Average Common Shares Outstanding (C

Basic 15,94« 15,48:

Diluted 16,25: 15,85¢

(1) Results for the three months ended March 3B2tlude integration costs of $0.1 million rethte the acquisition of the Southworth
brands. Results for the three months ended MarcB@I2, include a supplemental executive pensian péttlement charge of $3.5 million
and integration costs of $2.5 million related te #tquisition of the Wausau brands.

NEENAH PAPER, INC. AND SUBSIDIARIES
BUSINESS SEGMENT DATA

(In millions)
(Unaudited)
Three Months Ended March 31,
2013 2012
Net Sales
Technical Product $ 107.C $ 106.(
Fine Pape 99.4 86.4
Other 6.8 5.8
Consolidatec $ 2132 $ 198.2
Operating Income
Technical Product $ 9.7 $ 12.t
Fine Pape 16.2 10.¢
Other 0.3 0.7
Unallocated corporate cos (4.0 (7.8

Consolidatec $ 22z % 16.Z







NEENAH PAPER, INC. AND SUBSIDIARIES
SELECTED BALANCE SHEET DATA
(In millions)
(Unaudited)

ASSETS

Cash and cash equivalel
Accounts receivabl- net
Inventories
Deferred income taxe
Prepaid and other current ass

Total current asse
Property, plant and equipme- net
Deferred income taxe
Goodwill and other intangible- net
Other nor-current assel

Total asset

LIABILITIES AND STOCKHOLDERS EQUITY

Debt payable within one ye
Accounts payabl
Accrued expense

Total current liabilities
Long-term debt
Deferred income taxe
Non-current employee benefi
Other noncurrent obligatior

Total liabilities
Stockholder' equity

Total liabilities and stockholde’ equity

March 31, 2013

December 31, 2012

$ 38 §$ 7.8
102.¢ 79.€

103.Z 102.¢

26.¢ 27.2

14.C 16.€

251.% 234.1

247.¢ 254.¢

26.1 35.8

78.7 75.4

10.7 11.1

$ 614.. $ 610.5
$ 46 $ 4.7
37.5 35.1

43.5 47.€

85.2 87.4

181.¢ 177.¢

12. 12.t

118.1 131.]

4.9 4.:

402.4 412.¢

212.( 197.¢

$ 614.. $ 610.5




NEENAH PAPER, INC. AND SUBSIDIARIES
SELECTED CASH FLOW DATA
(In millions)
(Unaudited)

Operating Activities
Net income
Depreciation and amortizatic
Stocl-based compensatic
Excess tax benefit from stc-based compensatic
Deferred income tax provisic
Inventory acquired in acquisitiol
SERP payments, net of settlement chi
Increase in working capiti
Pension and other postretirement ben:
Other
Net cash provided by (used in) operating activi
Investing Activities
Capital expenditure
Purchase of branc
Decrease in restricted ca
Purchase of marketable securi
Other
Cash used in investing activiti
Financing Activities
Short and lon-term borrowing<— net of debt issuance co:
Repayment of det
Proceeds from exercise of stock optis
Shares purchas¢
Cash dividends pai
Excess tax benefit from stc-based compensatic
Cash provided by financing activiti
Effect of exchange rates on cash and cash equts:

Net decrease in cash and cash equiva

Three Months Ended March 31,

2013 2012
$ 147 $ 8.9
7.2 7.3
1.7 1.6
0.3 4.7
6.9 1.4
1.9 (6.6)
— (3.9)
(22.9 (17.9
(3.1) (0.6)
— (0.2)
2.4 (13.6)
(4.7) (3.5)
(5.2) (14.3)
— 7.0
— (0.1)
0.1 —
9.9) (10.9)
23.7 26.C
(18.9) (13.0
0.7 3.9
— (5.0)
2.9 1.9
0.2 4.7
3.4 14.7
— 0.1
$ 40 $ 9.5




