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JOINT PROXY AND INFORMATION STATEMENT/PROSPECTUS

PROPOSED MERGER YOUR VOTE IS IMPORTANT

EXPLANATORY NOTE

This joint proxy and information statement/prospectus is dated July 31, 2014, and is included in Post-Effective
Amendment No. 1 to the Registration Statement on Form S-4 (File No. 333-193794) filed by Verso Paper Corp.
( Verso ) and certain of its subsidiaries with the Securities and Exchange Commission on July 29, 2014. This
joint proxy and information statement/prospectus amends and restates the original joint proxy and
information statement/prospectus dated July 11, 2014, previously sent to the stockholders of Verso and
NewPage Holdings Inc. ( NewPage ). This joint proxy and information statement/prospectus contains updated
information relating to certain matters, including the amended terms and conditions of the debt exchange
offers being conducted by two of Verso s subsidiaries, Verso Paper Holdings LL.C and Verso Paper Inc. See

Description of Other Indebtedness Exchange Offer Transactions for more details regarding the amended
exchange offers. The stockholders of Verso and NewPage are encouraged to review the information presented
in this joint proxy and information statement/prospectus before making their voting decisions and investment
decisions, respectively, with respect to the matters covered herein. In addition, in connection with the delivery
of this joint proxy and information statement/prospectus, Verso has registered an additional 400,000 shares of
common stock, par value $0.01 per share, for issuance to the NewPage stockholders as part of the Merger
Consideration pursuant to the Merger Agreement (as such terms are defined herein).

Dear Stockholders of Verso Paper Corp.:

On December 28, 2013, the board of directors of Verso Paper Corp., or Verso, approved an Agreement and Plan of
Merger, which was subsequently entered into on January 3, 2014, referred to as the Merger Agreement, providing for
Verso to acquire NewPage Holdings Inc., or NewPage, which transaction is referred to as the Merger. The Merger
Agreement was separately approved by the NewPage board of directors at a meeting on January 1, 2014 and
subsequently by unanimous written consent on January 3, 2014.

Pursuant to the Merger Agreement, (a) approximately $243 million in cash was paid to holders of NewPage common
stock as a dividend prior to the date of this joint proxy and information statement/prospectus, which is referred to as
the Recapitalization Dividend, with the remaining approximately $7 million of the $250 million total cash
consideration contemplated by the Merger Agreement paid into an escrow account for the benefit of holders of
NewPage restricted stock units upon vesting and holders of NewPage stock options upon consummation of the
Merger, and (b) each share of common stock of NewPage outstanding immediately prior to the effective time of the
Merger (other than treasury shares of NewPage and any shares of NewPage common stock owned by Verso or any
subsidiary of Verso or NewPage, and other than shares of common stock as to which dissenters rights have been
properly exercised pursuant to the General Corporation Law of the State of Delaware) will be converted into the right
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to receive its pro rata portion of:

the remainder, if any, of the approximately $7 million in cash paid into the escrow account, plus the cash
actually received by NewPage in respect of any exercises of NewPage stock options between the date of the
Merger Agreement and the closing of the Merger;

$650 million in principal amount of New First Lien Notes (subject to downward adjustment in certain
circumstances in an amount not to exceed $27 million in value); and

shares of Verso common stock representing 20% (subject to upward adjustment in certain circumstances to
no greater than 25%) of the sum of (x) the number of outstanding Verso shares as of immediately prior to
closing of the Merger plus (y) the number of shares, if any, underlying vested, in-the-money Verso stock
options as of the signing of the Merger Agreement.
The New First Lien Notes, Verso common stock, cash received from option exercises prior to closing and the
remainder of cash in the escrow account at closing are referred to as the Merger Consideration, and the Merger
Consideration together with the Recapitalization Dividend and any portion of cash from the escrow account paid in
respect of restricted stock units upon vesting prior to closing are referred to as the Transaction Consideration. The
cash portions of the Transaction Consideration (other than cash received from option exercises prior to closing) were
funded from the proceeds of a new $750 million bank borrowing that was also used to refinance NewPage s former
$500 million term loan facility. See The Merger Agreement Transaction Consideration for more details.

As of the date of this joint proxy and information statement/prospectus, the number of shares of Verso common stock
to be issued to NewPage stockholders would be approximately 14.4 million in the aggregate, assuming a 100%
participation of aggregate principal amount of Old Second Lien Notes in the Second Lien Notes Exchange Offer and a
100% participation of aggregate principal amount of Old Subordinated Notes in the Subordinated Notes Exchange
Offer, and that the number of shares of Verso common stock issued as part of the Merger Consideration is not further
adjusted upwards. See Description of Other Indebtedness Exchange Offer Transactions for more details. The Verso
common stock is listed for trading on the New York
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Stock Exchange under the symbol VRS. The implied value of the stock portion of the Merger Consideration will
fluctuate as the market price of Verso common stock fluctuates. The number of shares of Verso common stock
issuable to each NewPage stockholder will be rounded up or down to the nearest whole number of shares, and no
fractional shares or cash in lieu of fractional shares will be paid by Verso.

The value of the portion of the Merger Consideration represented by the New First Lien Notes may be adversely
affected by several factors identified in this joint proxy and information statement/prospectus, and we cannot assure
you that an active market for the notes will develop or continue. Additionally, the amount of New First Lien Notes to
be issued in the Merger is subject to downward adjustment, in an amount not to exceed $27 million in value, if
NewPage makes certain restricted payments between September 30, 2013 and the closing of the Merger. No
denomination of New First Lien Notes less than $2,000 will be issued in the Merger, but in lieu thereof each holder of
NewPage common stock otherwise entitled to a lower amount of New First Lien Notes will have the aggregate
amount of such New First Lien Notes to be issued to such holder equitably adjusted (by rounding up or down to the
nearest whole denomination or increment, as appropriate) such that the holders of NewPage common stock only
receive New First Lien Notes in denominations of $2,000 with fully integral multiples of $1,000 in excess of $2,000,
with no adjustment to the aggregate amount of New First Lien Notes issuable in the Merger.

Verso is soliciting proxies for use at a special meeting of its stockholders where they will be asked to consider and
vote on proposals to (1) approve the issuance of shares of Verso common stock to the NewPage stockholders as part
of the Merger Consideration pursuant to the Merger Agreement; (2) approve the issuance of Verso Warrants to the
holders of Old Second Lien Notes participating in the Second Lien Notes Exchange Offer, and shares of Verso
common stock issuable upon the conversion of such Verso Warrants immediately prior to the consummation of the
Merger and the issuance of shares of Verso common stock as part of the Merger Consideration, as each such term is
defined in this joint proxy and information statement/prospectus; (3) approve the issuance of Verso Warrants to the
holders of Old Subordinated Notes participating in the Subordinated Notes Exchange Offer, and shares of Verso
common stock issuable upon the conversion of such Verso Warrants immediately prior to the consummation of the
Merger and the issuance of shares of Verso common stock as part of the Merger Consideration, as each such term is
defined in this joint proxy and information statement/prospectus; (4) approve Verso s Amended and Restated 2008
Incentive Award Plan; (5) approve and adopt the amendment of Verso s Amended and Restated Certificate of
Incorporation to change its corporate name to Verso Corporation effective upon the consummation of the Merger; and
(6) approve any adjournment of the Verso special meeting, if necessary, to solicit additional proxies if there are not
sufficient votes to approve Proposal 1 at the time of the Verso special meeting.

On July 16, 2014, NewPage received the written consents signed by a sufficient number of holders of shares of
NewPage common stock to adopt the Merger Agreement and approve the Merger and other transactions contemplated
by the Merger Agreement.

After careful consideration, on December 28, 2013, the Verso board of directors unanimously approved the Merger
Agreement, the Merger and the transactions contemplated by the Merger Agreement, and declared that the Merger
Agreement, the Merger and the other transactions contemplated by the Merger Agreement are advisable, fair to and in
the best interests of Verso and its stockholders. The Verso board of directors unanimously recommends that you
vote FOR each of Proposals 1-6 as described above and elsewhere in this joint proxy and information
statement/prospectus.

Your vote is important, regardless of the number of shares that you own. The Merger cannot be completed
without the approval of the Verso stockholders. Verso is holding a special meeting of its stockholders to vote on,
among other things, a proposal necessary to complete the Merger. More information about Verso, NewPage, the
Merger Agreement, the Merger and the special meeting of Verso stockholders is contained in this joint proxy and
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information statement/prospectus. We encourage you to read this document carefully before voting, including the
section entitled _Risk Factors beginning on page 47. Regardless of whether you plan to attend the Verso special
meeting, please take the time to vote your securities in accordance with the instructions contained in this document.

For a discussion of risk factors you should consider in evaluating the Merger Agreement and the proposals you
are being asked to adopt, see _Risk Factors beginning on page 47 of this joint proxy and information
statement/prospectus.

Sincerely,

David J. Paterson
President and Chief Executive Officer

Verso Paper Corp.
Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the Merger described in this joint proxy and information statement/prospectus nor have they
approved or disapproved of the issuance of the Verso common stock in connection with the Merger, or
determined if this joint proxy and information statement/prospectus is accurate or complete. Any
representation to the contrary is a criminal offense.

This joint proxy and information statement/prospectus is dated July 31, 2014 and is first being mailed on or about
August 5, 2014.
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INFORMATION STATEMENT
PROPOSED MERGER WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED

NOT TO SEND US A PROXY

Dear Stockholders of NewPage Holdings Inc.:

The board of directors of NewPage Holdings Inc., or NewPage, at a meeting on January 1, 2014 (with one director
absent) and subsequently by unanimous written consent on January 3, 2014, approved the Agreement and Plan of

Merger, which was subsequently entered into on January 3, 2014, referred to as the Merger Agreement, providing for
NewPage to be acquired by Verso Paper Corp., or Verso, which transaction is referred to as the Merger. The Merger
Agreement was separately approved by Verso s board of directors on December 28, 2013.

Pursuant to the Merger Agreement, (a) approximately $243 million in cash was paid to holders of NewPage common
stock as a dividend prior to the date of this joint proxy and information statement/prospectus, which is referred to as
the Recapitalization Dividend, with the remaining approximately $7 million of the $250 million total cash
consideration contemplated by the Merger Agreement paid into an escrow account for the benefit of holders of
NewPage restricted stock units upon vesting and holders of NewPage stock options upon consummation of the
Merger, and (b) each share of common stock of NewPage outstanding immediately prior to the effective time of the
Merger (other than treasury shares of NewPage and any shares of NewPage common stock owned by Verso or any
subsidiary of Verso or NewPage, and other than shares of common stock as to which dissenters rights have been
properly exercised pursuant to the General Corporation Law of the State of Delaware) will be converted into the right
to receive its pro rata portion of:

the remainder, if any, of the approximately $7 million in cash paid into the escrow account, plus the cash
actually received by NewPage in respect of any exercises of NewPage stock options between the date of the
Merger Agreement and the closing of the Merger;

$650 million in principal amount of New First Lien Notes (subject to downward adjustment in certain
circumstances in an amount not to exceed $27 million in value); and

shares of Verso common stock representing 20% (subject to upward adjustment in certain circumstances to
no greater than 25%) of the sum of (x) the number of outstanding Verso shares as of immediately prior to
closing of the Merger plus (y) the number of shares, if any, underlying vested, in-the-money Verso stock
options as of the signing of the Merger Agreement.
The New First Lien Notes, Verso common stock, cash received from option exercises prior to closing and the
remainder of cash in the escrow account at closing are referred to as the Merger Consideration, and the Merger
Consideration together with the Recapitalization Dividend and any portion of cash from the escrow account paid in
respect of restricted stock units upon vesting prior to closing are referred to as the Transaction Consideration. The
cash portions of the Transaction Consideration (other than cash received from option exercises prior to closing) were
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funded from the proceeds of a new $750 million bank borrowing that was also used to refinance NewPage s former
$500 million term loan facility. See The Merger Agreement Transaction Consideration for more details.

As of the date of this joint proxy and information statement/prospectus, the number of shares of Verso common stock
to be issued to NewPage stockholders would be approximately 14.4 million in the aggregate, assuming a 100%
participation of aggregate principal amount of Old Second Lien Notes in the Second Lien Notes Exchange Offer and a
100% participation of aggregate principal amount of Old Subordinated Notes in the Subordinated Notes Exchange
Offer, and that the number of shares of Verso common stock issued as part of the Merger Consideration is not further
adjusted upwards. See Description of Other Indebtedness Exchange Offer Transactions for more details. The Verso
common stock is listed for trading on the New York Stock Exchange under the symbol VRS. The implied value of the
stock portion of the Merger Consideration will fluctuate as the market price of Verso common stock fluctuates. The
number of shares of Verso common stock issuable to each NewPage shareholder will be rounded up or down to the
nearest whole number of shares, and no fractional shares or cash in lieu of fractional shares will be issued or paid by
Verso.
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The value of the portion of the Merger Consideration represented by the New First Lien Notes may be adversely
affected by several factors identified in the Information Statement, and we cannot assure you that an active market for
the notes will develop or continue. Additionally, the amount of New First Lien Notes to be issued in the Merger is
subject to downward adjustment, in an amount not to exceed $27 million in value, if NewPage makes certain
restricted payments between September 30, 2013 and the closing of the Merger. No denomination of New First Lien
Notes (as defined in the information statement enclosed with this letter, the Information Statement ) less than $2,000
will be issued in the Merger, but in lieu thereof each holder of NewPage common stock otherwise entitled to a lower
amount of New First Lien Notes will have the aggregate amount of such New First Lien Notes to be issued to such
holder equitably adjusted (by rounding up or down to the nearest whole denomination or increment, as appropriate)
such that the holders of NewPage common stock only receive New First Lien Notes in denominations of $2,000 with
fully integral multiples of $1,000 in excess of $2,000, with no adjustment to the aggregate amount of New First Lien
Notes issuable in the Merger.

On July 16, 2014, NewPage received the written consents signed by a sufficient number of holders of shares of
NewPage common stock to adopt the Merger Agreement and approve the Merger and other transactions contemplated
by the Merger Agreement. No further action by any other NewPage stockholders would be required to adopt the
Merger Agreement or to authorize the transactions contemplated thereby. For this reason, the Information Statement is
being provided to you for informational purposes only. NewPage has not solicited and is not soliciting your adoption
and approval of the Merger Agreement.

On July 11, 2014, NewPage sent its notice of appraisal to you with the joint proxy and information
statement/prospectus dated the same day. Under Delaware law, if you comply with certain requirements of Delaware
law described in that notice of appraisal, you will have the right to seek an appraisal and to be paid the fair value of
your shares of NewPage common stock as determined in accordance with Delaware law (exclusive of any element of
value arising from the accomplishment or expectation of the Merger) instead of the Merger Consideration. Your
appraisal rights under Delaware law are more fully described in the accompanying Information Statement under The
Merger NewPage Stockholder Appraisal Rights beginning on page 253.

The Information Statement includes important information about NewPage, Verso and the Merger, including the
existence of several conditions to NewPage s obligations and those of Verso s to complete the Merger, all of which
must be either satisfied or waived prior to the completion of the Merger, and should be read carefully and in its
entirety. Neither the Information Statement, nor any other information you receive from NewPage in respect of the
Merger, is intended to be legal, tax or investment advice. Accordingly, you should consult your own legal counsel,
accountants and investment advisors as to legal, tax and other matters concerning the Merger.

Sincerely,

Mark A. Angelson
Chairman of the Board

NewPage Holdings Inc.
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Neither the Securities and Exchange Commission nor any state securities regulatory agency has approved or
disapproved the Merger, passed upon the merits or fairness of the Merger Agreement or the transactions
contemplated thereby, including the proposed Merger, or passed upon the adequacy or accuracy of the
information contained in this document or the accompanying Information Statement. Any representation to
the contrary is a criminal offense.
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VERSO PAPER CORP.
6775 Lenox Center Court, Suite 400
Memphis, TN 38115-4436
NOTICE OF
SPECIAL MEETING OF STOCKHOLDERS

TO BE HELD ON AUGUST 12, 2014

NOTICE IS HEREBY GIVEN that a special meeting of the stockholders of Verso Paper Corp., or Verso, will be held
at 10:00 a.m., Central Time, on August 12, 2014, at Verso s office located at 6775 Lenox Center Court, Memphis,
Tennessee. Holders of record of Verso common stock at the close of business on August 4, 2014 (such date and time,
the record date ) will be asked to consider and vote on the following proposals:

Proposal 1.

Proposal 2.

Proposal 3.

Proposal 4.
Proposal 5.

Proposal 6.

approve the issuance of shares of Verso common stock to the stockholders of NewPage Holdings
Inc., or NewPage, as part of the Merger Consideration pursuant to the Agreement and Plan of
Merger dated as of January 3, 2014, among NewPage, Verso and Verso Merger Sub Inc., or

Merger Sub, pursuant to which Merger Sub will merge with and into NewPage and NewPage will
continue as the surviving corporation and an indirect, wholly owned subsidiary of Verso, which
transaction is referred to as the Merger ;

approve the issuance of Verso Warrants to the holders of Old Second Lien Notes participating in
the Second Lien Notes Exchange Offer, and shares of Verso common stock issuable upon the
conversion of such Verso Warrants immediately prior to the consummation of the Merger and the
issuance of shares of Verso common stock as part of the Merger Consideration, as each such term
is defined in this joint proxy and information statement/prospectus;

approve the issuance of Verso Warrants to the holders of Old Subordinated Notes participating in
the Subordinated Notes Exchange Offer, and shares of Verso common stock issuable upon the
conversion of such Verso Warrants immediately prior to the consummation of the Merger and the
issuance of shares of Verso common stock as part of the Merger Consideration, as each such term
is defined in this joint proxy and information statement/prospectus;

approve Verso s Amended and Restated 2008 Incentive Award Plan;

approve and adopt the amendment of Verso s Amended and Restated Certificate of Incorporation
to change its corporate name to Verso Corporation effective upon the consummation of the
Merger; and

approve any adjournment of the Verso special meeting, if necessary, to solicit additional proxies
if there are not sufficient votes to approve Proposal 1 at the time of the Verso special meeting.

Please refer to the attached joint proxy and information statement/prospectus and the attached materials for further
information with respect to the business to be transacted at the Verso special meeting. Verso expects to transact no
other business at the meeting. Holders of record of Verso common stock as of the record date will be entitled to
receive notice of and to vote at the Verso special meeting.

Table of Contents 9



Edgar Filing: Verso Paper Corp. - Form 424B3

The Verso board of directors unanimously recommends that you vote FOR each of Proposals 1-6 as described
in the accompanying joint proxy and information statement/prospectus.

Your vote is important, regardless of the number of shares that you own. Whether or not you plan on attending
the Verso special meeting, we urge you to read the joint proxy and information statement/prospectus carefully and to
please vote your shares as promptly as possible. You may vote your shares by proxy electronically via the Internet, by

telephone, by completing and sending in the appropriate paper proxy card or in person at the Verso special meeting.

All Verso stockholders as of the record date are cordially invited to attend the Verso special meeting.

By Order of the Board of Directors,

Peter H. Kesser
Secretary
July 31, 2014
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REFERENCES TO ADDITIONAL INFORMATION

This joint proxy and information statement/prospectus incorporates by reference important business and financial
information about Verso from documents that Verso has filed or will file with the Securities and Exchange

Commission, or the SEC, but that are not being included in or delivered with this joint proxy and information
statement/prospectus. This information is available to you without charge upon your written or oral request. You may
read and copy documents and other information about Verso that is filed with the SEC under the Securities and
Exchange Act of 1934, or the Exchange Act, atthe SEC s Public Reference Room at 100 F Street, N.E., Washington,
DC 20549. You can also obtain such documents free of charge through the SEC s website, www.sec.gov, or by
requesting them in writing or by telephone at the following address and telephone number:

By Mail: Verso Paper Corp.
6775 Lenox Center Court
Suite 400
Memphis, Tennessee 38115-4436
Attention: Investor Relations

By Telephone:  (901) 369-4100
In order to obtain timely delivery, you must request such documents and other information no later than five business
days before August 12, 2014.

For additional information, please see Where You Can Find More Information beginning on page 415. Please note
that information contained on the website of Verso is not incorporated by reference in, nor considered to be part of,
this joint proxy and information statement/prospectus.

ABOUT THIS JOINT PROXY AND INFORMATION STATEMENT/PROSPECTUS

Verso has supplied all information contained in this joint proxy and information statement/prospectus relating to
Verso and the combined company, including combined company synergies or synergy assumptions or restructuring
costs. NewPage has supplied all information contained in this joint proxy and information statement/prospectus
relating to NewPage. Verso and NewPage have both contributed to information relating to the Merger.

You should rely only on the information contained in this joint proxy and information statement/prospectus provided
by Verso and on the information contained in this joint proxy and information statement/prospectus provided by
NewPage. No one has been authorized to provide you with information that is different from that contained in this
joint proxy and information statement/prospectus provided by Verso and information contained in this joint proxy and
information statement/prospectus provided by NewPage. This joint proxy and information statement/prospectus is
dated July 31, 2014, and is based on information as of such date or such other date as may be noted. You should not
assume that the information contained in this joint proxy and information statement/prospectus provided by Verso or
contained in this joint proxy and information statement/prospectus provided by NewPage is accurate as of any other
date. Neither the mailing of this joint proxy and information statement/prospectus to the stockholders of NewPage nor
the taking of any actions contemplated hereby by Verso or NewPage at any time will create any implication to the
contrary.

This joint proxy and information statement/prospectus does not constitute an offer to sell, or a solicitation of an
offer to buy, any securities in any jurisdiction in which or from any person to whom it is unlawful to make any
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such offer or solicitation in such jurisdiction.
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DEFINED TERMS

This joint proxy and information statement/prospectus generally avoids the use of technical defined terms, but a few
frequently used terms may be helpful for you to have in mind at the outset. Unless otherwise specified or if the context
so requires, this joint proxy and information statement/prospectus uses the following defined terms:

Apollo means Apollo Global Management, LLC;

Chapter 11 Proceedings means the voluntary cases under Chapter 11 of the United States Bankruptcy Code,
as amended, commenced by NewPage and certain of its U.S. subsidiaries on September 7, 2011;

Consent Solicitations means the process of Verso trying to obtain consent to amend, eliminate or waive
certain sections of the applicable indentures governing the Old Second Lien Notes and Old Subordinated
Notes;

Credit Agreement Amendments means the amendments to the Existing ABL Facility and the Existing Cash
Flow Facility that Verso entered into in connection with its entry into the Merger Agreement;

Debt Commitment Letters means the debt commitment letters pursuant to which the lenders named therein
agreed, subject to the terms and conditions thereof, to provide the NewPage Term Loan Facility and
NewPage ABL Facility;

DGCL means the General Corporation Law of the State of Delaware;

Early Tender Time means, with respect to the Second Lien Note Exchange Offer, 12:00 midnight,
New York City time, at the end of July 16, 2014 (as it may be extended) and, with respect to the
Subordinated Notes Exchange Offer, 12:00 midnight, New York City time, at the end of July 30,
2014 (as it may be extended);

Eligible Holders means holders of Old Second Lien Notes who are qualified institutional buyers (as defined
in Rule 144 A under the Securities Act) and holders of Old Second Lien Notes who are not U.S. persons in
reliance upon Regulation S under the Securities Act;

End Date means 5:00 p.m. (New York City time) on December 31, 2014;
Exchange Offer Transactions means (i) the consummation of the Second Lien Notes Exchange Offer,

assuming that all outstanding Old Second Lien Notes are tendered into the Second Lien Notes Exchange
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Offer by the Early Tender Time (as defined herein) and accepted by us, and (ii) the consummation of the
Subordinated Notes Exchange Offer, assuming that all outstanding Old Subordinated Notes are tendered into
the Subordinated Notes Exchange Offer by the Early Tender Time (as defined herein) and accepted by us;

Exchange Offers means the Second Lien Notes Exchange Offer and Subordinated Notes Exchange Offer;

Existing ABL Facility means Verso s existing $150 million asset-based revolving facility;

Existing Cash Flow Facility means Verso s existing $50 million cash flow facility;

Existing First Lien Notes means the Verso Issuers 11.75% Senior Secured Notes due 2019;

FERC means the Federal Energy Regulatory Commission;

GAAP means generally accepted accounting principles in the United States;

HSR Act means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended;

Merger means the transaction pursuant to which Verso s indirect, wholly owned subsidiary, Verso Merger
Sub Inc., will merge with and into NewPage, and NewPage will become an indirect, wholly
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owned subsidiary of Verso, and the conversion of shares of NewPage common stock into rights to receive
cash, shares of Verso common stock and the New First Lien Notes;

Merger Sub means Verso Merger Sub Inc.;

Merger Agreement means the Agreement and Plan of Merger dated as of January 3, 2014, among Verso,
Merger Sub and NewPage, providing for the Merger of Merger Sub and NewPage, with NewPage surviving
as an indirect subsidiary of Verso;

Merger Consideration means (i) the cash actually received by NewPage in respect of any exercises of
NewPage stock options between the date of the Merger Agreement and the closing of the Merger, (ii) $650
million in principal amount of New First Lien Notes (subject to downward adjustment in certain
circumstances in an amount not to exceed $27 million in value), (iii) shares of Verso common stock
representing 20% (subject to upward adjustment to no greater than 25% in certain circumstances) of the sum
of (x) the number of outstanding shares of Verso common stock as of immediately prior to closing plus (y)
the number of shares, if any, underlying vested, in-the-money Verso stock options as of the signing of the
Merger Agreement and (iv) the remainder of the approximately $7 million paid into an escrow account for
the benefit of holders of NewPage restricted stock units upon vesting and NewPage stock options upon
consummation of the Merger (see The Merger Agreement Transaction Consideration for more details);

New First Lien Notes means the Verso Issuers 11.75% Senior Secured Notes due 2019 to be offered in
connection with the Merger with terms as described in Description of New First Lien Notes ;

New Second Lien Notes means the new Second Priority Adjustable Senior Secured Notes to be
issued by the Verso Issuers in the Second Lien Notes Exchange Offer;

New Subordinated Notes means the new Adjustable Senior Subordinated Notes to be issued by the Verso
Issuers in the Subordinated Notes Exchange Offer;

NewPage means NewPage Holdings Inc., a Delaware corporation;

NewPage ABL Facility means NewPage Corporation s new asset-based loan facility of up to $350 million
entered into by NewPage Corporation on February 11, 2014. The issuers and guarantors of Verso s debt
securities (including the New First Lien Notes) and the borrower and guarantors of Verso s credit facilities do
not guarantee the obligations under the NewPage ABL Facility, and the borrower and guarantors under the
NewPage ABL Facility will not guarantee the obligations under Verso s debt securities and credit facilities.
As aresult, following the consummation of the Merger, the holders of Verso s debt securities (including the
New First Lien Notes) will be structurally subordinated to the obligations under the NewPage ABL Facility
to the extent of the value of the assets of the NewPage Subsidiaries;
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NewPage board of directors means the board of directors of NewPage;

NewPage By-laws means the by-laws of NewPage;

NewPage Charter means the certificate of incorporation of NewPage;

NewPage common stock means the common stock, par value $0.001 per share, of NewPage;

NewPage Stockholders Agreement means the Stockholders Agreement, dated as of December 21, 2012, as
amended, among NewPage and each of the stockholders party thereto;

NewPage Subsidiaries means subsidiaries of NewPage Holdings Inc.;

NewPage Term Loan Facility means NewPage Corporation s new term loan facility of $750 million entered
into by NewPage Corporation on February 11, 2014. The issuers and guarantors of Verso s debt securities
(including the New First Lien Notes) and the borrower and guarantors of Verso s credit
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facilities do not guarantee the obligations under the NewPage Term Loan Facility, and the borrower and
guarantors under the NewPage Term Loan Facility will not guarantee the obligations under Verso s debt
securities and credit facilities. As a result, following the consummation of the Merger, the holders of Verso s
debt securities (including the New First Lien Notes) will be structurally subordinated to the obligations

under the NewPage Term Loan Facility to the extent of the value of the assets of the NewPage Subsidiaries;

Old Floating Rate Notes means the Verso Issuers Second Priority Senior Secured Floating Rate Notes due
2014;

Old Second Lien Notes means the Verso Issuers 8.75% Second Priority Senior Secured Notes due 2019;

Old Subordinated Notes means the Verso Issuers %P4 Senior Subordinated Notes due 2016;

Predecessor Period means the period prior to December 31, 2012;

Pro Forma Statements means the unaudited pro forma condensed combined financial statements of Verso,
Verso Holdings, and NewPage;

PSCW means the Public Service Commission of Wisconsin;

Recapitalization Dividend means the approximately $243 million which was paid to NewPage s stockholders
as a dividend prior to the date of this joint proxy and information statement/prospectus;

record date means August 4, 2014;

Second Lien Notes Exchange Offer means the exchange offer commenced on July 2, 2014 and subsequently
amended on July 24, 2014 by the Verso Issuers for any and all of their outstanding Old Second Lien Notes in
exchange for new Second Priority Adjustable Senior Secured Notes and Verso Warrants to be issued and the
simultaneous solicitation of consents with respect certain amendments to the indenture governing the Old
Second Lien Notes;

Subordinated Notes Exchange Offer means the exchange offer commenced on July 2, 2014 and subsequently
amended on July 24, 2014 by the Verso Issuers for any and all of their outstanding Old Subordinated Notes
in exchange for new Adjustable Senior Subordinated Notes and Verso Warrants to be issued and the
simultaneous solicitation of consents with respect to certain amendments to the indenture governing the Old
Subordinated Notes;
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Support Agreements means agreements between Verso and certain NewPage stockholders that collectively
owned approximately 61% of NewPage s outstanding shares of common stock on January 3, 2014, entered
into as of the date of the Merger Agreement, by which such stockholders have agreed to provide their written
consents for the adoption of the Merger Agreement;

Successor Period means the period on or after December 31, 2012;

Surviving Corporation means NewPage after the Merger is consummated, as the surviving corporation of the
Merger;

Transaction Consideration means the Merger Consideration together with the Recapitalization Dividend and
any portion of cash from the escrow account paid in respect of restricted stock units upon vesting prior to
closing;

Verso means Verso Paper Corp., a Delaware corporation;

Verso board of directors means the board of directors of Verso;

Verso Bylaws means the amended and restated bylaws, as amended, of Verso dated as of October 28, 2013;
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Verso Charter means the amended and restated certificate of incorporation of Verso, as filed on May 12,
2008;

Verso common stock means the common stock, par value $0.01 per share, of Verso;

Verso Finance means Verso Paper Finance Holdings LLC;

Verso Holdings means Verso Paper Holdings LLC;

Verso Issuers means Verso Paper Holdings LL.C and Verso Paper Inc.;

Verso Junior Noteholder Consent means the written consent or affirmative vote of (i) at least a majority of
the holders of the Old Second Lien Notes and (ii) at least a majority of the holders of the Old Subordinated
Notes, in each case in favor of the amendments necessary for the adoption of the Merger Agreement, the
transactions contemplated by the Merger Agreement and the Exchange Offer Transactions;

Verso Junior Notes means the Old Second Lien Notes, the Old Floating Rate Notes and the Old
Subordinated Notes;

Verso Stockholder means Verso Paper Management LP, which owns a majority of the outstanding shares of
Verso common stock;

Verso Warrants means warrants that will be issued by Verso to the holders of Old Second Lien Notes
participating in the Second Lien Notes Exchange Offer and the holders of Old Subordinated Notes
participating in the Subordinated Notes Exchange Offer, and that will be mandatorily convertible
immediately prior to the closing of the Merger and the issuance of shares of Verso common stock as part of
the Merger Consideration, into shares of Verso common stock representing, as of immediately after the
consummation of the Merger, each participating holder s pro rata portion (based on such holder s pro rata
portion of the Old Second Lien Notes and New Subordinated Notes, respectively) of 15% (with respect to
the holders of Old Second Lien Notes participating in the Second Lien Notes Exchange Offer) and 6.670%
(with respect to the holders of Old Subordinated Notes participating in the Subordinated Notes Exchange
Offer), of the total number of outstanding shares of Verso common stock, determined on a fully diluted
basis;

VPI means Verso Paper Investments LP, the parent entity of the Verso Stockholder;
Warrant Agreement means the warrant agreement for the issuance of the Verso Warrants between Verso and

the warrant agent named therein; and
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Wholly Owned Subsidiary of any Person means a Subsidiary of such Person 100% of the outstanding
Capital Stock or other ownership interests of which (other than directors qualifying shares or shares required
to be held by Foreign Subsidiaries) shall at the time be owned by such Person or by one or more Wholly
Owned Subsidiaries of such Person.
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QUESTIONS AND ANSWERS FOR VERSO STOCKHOLDERS

The questions and answers below highlight only selected information from this joint proxy and information
statement/prospectus. They do not contain all of the information that may be important to you. The Verso board of
directors is soliciting proxies from its stockholders to vote at a special meeting of Verso stockholders, to be held at
10:00 a.m., Central Time, on August 12, 2014 at Verso s office located at 6775 Lenox Center Court, Memphis,
Tennessee, and any adjournment or postponement of that meeting. You should read carefully this entire joint proxy
and information statement/prospectus to fully understand the matters to be acted upon and the voting procedures for
the Verso special meeting.

Q: Why have I received this joint proxy and information statement/prospectus?

A: You are receiving this document because you were a stockholder of record of Verso on the record date for the
Verso special meeting. The boards of directors of Verso and NewPage approved the Merger on December 28,
2013 and January 1, 2014, respectively, providing for NewPage to be acquired by Verso. A copy of the Merger
Agreement is attached to this joint proxy and information statement/prospectus as Annex A, which we encourage
you to review.

In order to complete the Merger, Verso stockholders must vote to approve the issuance of shares of Verso common

stock to the NewPage stockholders as part of the Merger Consideration pursuant to the Merger Agreement. Verso

stockholders must also vote to approve the issuance of Verso Warrants in connection with the Second Lien Notes

Exchange Offer and the Subordinated Notes Exchange Offer. The number of shares of Verso common stock to be

issued to the NewPage stockholders as part of the Merger Consideration will be based on the number of shares of

Verso common stock outstanding after the conversion of the Verso Warrants to be issued to the holders of Old Second

Lien Notes participating in the Second Lien Notes Exchange Offer and holders of Old Subordinated Notes

participating in the Subordinated Notes Exchange Offer.

This document serves as both a proxy statement of Verso and a prospectus of Verso. It is a proxy statement because
the Verso board of directors is soliciting proxies for use at a special meeting of its stockholders to vote on a proposal
to approve the issuance of shares of Verso common stock as well as the other proposals set forth in the notice of the
meeting and described in this joint proxy and information statement/prospectus, and your proxy will be used at the
meeting or at any adjournment or postponement of the meeting. It is a prospectus because Verso will issue Verso
common stock and New First Lien Notes to NewPage stockholders in the Merger. On or about August 5, 2014, Verso
intends to begin to deliver to its stockholders of record as of the close of business on August 4, 2014, printed versions
of these materials.

Your vote is important.
We are not soliciting a vote of NewPage stockholders. On July 16, 2014, NewPage received the written consents
signed by a sufficient number of holders of shares of NewPage common stock to adopt the Merger Agreement and

approve the Merger and other transactions contemplated by the Merger Agreement. This joint proxy and information
statement/prospectus is being provided to NewPage stockholders for informational purposes.

Q: What matters are to be voted on at the Verso special meeting?
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A: At the Verso special meeting, the holders of Verso common stock as of the close of business on August 4, 2014,
or the record date, will be asked to consider and vote on the following proposals:

Proposal 1. approve the issuance of shares of Verso common stock to the NewPage stockholders as part
of the Merger Consideration pursuant to the Merger Agreement;
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Proposal 2. approve the issuance of Verso Warrants to the holders of Old Second Lien Notes
participating in the Second Lien Notes Exchange Offer, and shares of Verso common stock
issuable upon the conversion of such Verso Warrants immediately prior to the consummation
of the Merger and the issuance of shares of Verso common stock as part of the Merger
Consideration;

Proposal 3. approve the issuance of Verso Warrants to the holders of Old Subordinated Notes
participating in the Subordinated Notes Exchange Offer, and shares of Verso common stock
issuable upon the conversion of such Verso Warrants immediately prior to the consummation
of the Merger and the issuance of shares of Verso common stock as part of the Merger
Consideration;

Proposal 4. approve Verso s Amended and Restated 2008 Incentive Award Plan;

Proposal 5. approve and adopt the amendment of Verso s Amended and Restated Certificate of
Incorporation to change its corporate name to Verso Corporation effective upon the
consummation of the Merger; and

Proposal 6. approve any adjournment of the Verso special meeting, if necessary, to solicit additional
proxies if there are not sufficient votes to approve Proposal 1 at the time of the Verso special
meeting.

Q: How does the Verso board of directors recommend that the Verso stockholders vote?

A: The Verso board of directors recommends that the Verso stockholders vote FOR each of Proposals 1-6.

Q: When is the Merger expected to be completed?

A: The parties anticipate that the Merger will be completed during the second half of 2014.

Q: Are there risks associated with the Merger that I should consider in deciding how to vote?

A: Yes. There are a number of risks related to the Merger and the other transactions contemplated by the Merger
Agreement that are discussed in this joint proxy and information statement/prospectus. Please read with particular
care the detailed description of the risks described in the section of this joint proxy and information
statement/prospectus entitled Risk Factors beginning on page 47.

Q: Why does Verso need to amend the incentive award plan?

A: Verso has granted incentive equity awards, and plans to grant additional incentive equity awards in the future, to
its employees so as to encourage strong performance by the recipients of such awards by enabling them to
participate in the future growth of the business. The number of shares of Verso common stock authorized for
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issuance under the incentive plan must be increased based on the incentive equity awards Verso has granted to its
directors, officers and employees to date and the incentive equity awards Verso plans to grant to certain
executives upon the closing of the Merger and to its directors, officers and employees as it customarily would
over the next few years. The Amended and Restated 2008 Incentive Award Plan would increase the number of
shares of Verso common stock that may be issued pursuant to incentive equity awards from 6,250,000 shares to
11,000,000 shares of Verso common stock.

Q: When and where is the Verso special meeting?

A. The Verso special meeting will be held at 10:00 a.m., Central Time, on August 12, 2014, at Verso s office located
at 6775 Lenox Center Court, Memphis, Tennessee.

Q: Whatis a quorum?

A: In order for business to be conducted at the Verso special meeting, a quorum must be present. The quorum
requirement for holding the Verso special meeting and transacting business at the Verso special meeting is
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the presence, in person or by proxy, of a majority of the issued and outstanding shares of Verso common stock as of
the record date entitled to vote at the Verso special meeting.

Q: What is the effect of broker non-votes?

A: Under the rules of the New York Stock Exchange, brokers, banks and other nominees are not permitted to
exercise voting discretion on any of the proposals to be voted upon at the Verso special meeting. Therefore, if a
beneficial holder of shares of Verso common stock does not give the broker, bank or other nominee specific
voting instructions on Proposals 1, 2, 3, 4, 5 or 6, the holder s shares of Verso common stock will not be entitled
to vote, and will not be voted, on those proposals. Broker non-votes (if any) will have no effect on the voting
results of Proposals 1, 2, 3,4, 5 or 6.

Q: Who can vote at the Verso special meeting?

A: Holders of record at the close of business as of the record date of Verso common stock will be entitled to notice
of and to vote at the Verso special meeting. Each of the shares of Verso common stock issued and outstanding on
the record date is entitled to one vote at the Verso special meeting with regard to each of the proposals described
above.

Q: What stockholder approvals are needed?

A: Proposals 1, 2, 3, 4, 5 and 6 require the affirmative vote of a majority of the votes cast in person or represented by
proxy at the Verso special meeting.

As of June 30, 2014, there were 53,327,441 shares of Verso common stock outstanding and entitled to vote at the

Verso special meeting that were held by 31 holders of record.

Q: Are NewPage stockholders voting on the Merger?

A: No. On July 16, 2014, NewPage received the written consents signed by a sufficient number of holders of shares
of NewPage common stock to adopt the Merger Agreement and approve the Merger and other transactions
contemplated by the Merger Agreement. Therefore, we are not soliciting a vote of NewPage stockholders.

Q: IfI beneficially own restricted shares of Verso common stock as of the record date issued pursuant to any
of Verso s equity incentive plans, will I be able to vote on the matters to be voted upon at the Verso special
meeting?
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A: Yes. Holders who beneficially own restricted shares of Verso common stock as of the record date issued pursuant
to any of Verso s equity incentive plans may vote on each proposal to be voted on at the Verso special meeting.

Q: Will any other matters be presented for a vote at the Verso special meeting?

A: Verso is not aware of any other matters that will be presented for a vote at the Verso special meeting. However, if
any other matters properly come before the Verso special meeting, the proxies will have the discretion to vote
upon such matters in their discretion.

Q: Who can attend the Verso special meeting?

A: You are entitled to attend the Verso special meeting only if you are a Verso stockholder of record or a beneficial
owner as of the record date, or you hold a valid proxy for the Verso special meeting.
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If you are a Verso stockholder of record and wish to attend the Verso special meeting, please so indicate on the
appropriate proxy card or as prompted by the telephone or Internet voting system. Your name will be verified against
the list of Verso stockholders of record prior to your being admitted to the Verso special meeting.

If a broker, bank or other nominee is the record owner of your shares of Verso common stock, you will need to have
proof that you are the beneficial owner to be admitted to the Verso special meeting. A recent statement or letter from
your bank or broker confirming your ownership as of the record date, or presentation of a valid proxy from a broker,
bank or other nominee that is the record owner of your shares of Verso common stock, would be acceptable proof of
your beneficial ownership.

You should be prepared to present photo identification for admittance. If you do not provide photo identification or
comply with the other procedures outlined above upon request, you may not be admitted to the Verso special meeting.

Regardless of whether you intend to attend the Verso special meeting, you are encouraged to vote your shares of
Verso common stock as promptly as possible. Voting your shares will not impact your ability to attend the Verso
special meeting.

Q: How do I vote my shares?

A: You may vote your shares of Verso common stock by proxy electronically via the Internet, by telephone, by
completing and sending in the appropriate paper proxy card or in person at the Verso special meeting.

Q: How do I vote if my shares of Verso common stock are held in street name by a broker, bank or other
nominee?

A: If you hold your shares of Verso common stock in street name, you have the right to direct your broker, bank or
other nominee how to vote the shares. You should complete a voting instruction card provided to you by your
broker, bank or other nominee or provide your voting instructions electronically via the Internet or by telephone,
if made available by your broker, bank or other nominee. If you wish to vote in person at the meeting, you must
first obtain from your broker, bank or other nominee a proxy issued in your name.

Q: If my shares of Verso common stock are held in street name, will my broker, bank or other nominee vote
my shares for me?

A: If you hold your shares of Verso common stock in street name and do not provide voting instructions to your
broker, bank or other nominee, your shares will not be voted on the proposals described above because your
broker, bank or other nominee does not have discretionary authority to vote on these proposals. You should
follow the directions your broker, bank or other nominee provides.

Q: Can I change my vote after I have delivered my proxy?
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A: You may revoke a proxy or change your voting instructions at any time prior to the vote at the Verso special
meeting. You may enter a new vote electronically via the Internet or by telephone or by mailing a new proxy card
or new voting instruction card bearing a later date (which will automatically revoke your earlier voting
instructions) or by attending the Verso special meeting and voting in person. Your attendance at the Verso special
meeting in person will not cause your previously granted proxy to be revoked unless you specifically so request.
You may deliver written notice of revocation of a proxy to Verso s Secretary at any time before the Verso special
meeting by sending such revocation to the Secretary, 6775 Lenox Center Court, Suite 400, Memphis, Tennessee
38115-4436, in time for the Secretary to receive it before the Verso special meeting.
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Q: What if I receive more than one proxy card?

A:

If you receive more than one proxy card, your shares of Verso common stock are registered in more than one
name or are registered in different accounts. Please complete, date, sign and return each appropriate proxy card to
ensure that all your shares are voted.

What do I need to do now?

After carefully reading and considering the information contained in this joint proxy and information
statement/prospectus, please respond by completing, signing and dating the appropriate proxy card or voting
instruction card and returning in the enclosed postage-paid envelope, or, if available, by submitting your voting
instruction electronically via the Internet or by telephone, as soon as possible so that your shares of Verso
common stock may be represented and voted at the Verso special meeting. In addition, you may also vote your
shares in person at the Verso special meeting. If you hold shares registered in the name of a broker, bank or other
nominee, that broker, bank or other nominee has enclosed, or will provide, instructions for directing your broker,
bank or other nominee how to vote those shares.

Should I send in my stock certificates (or evidence of shares in book-entry form) with my proxy card?

No. Please do NOT send your Verso stock certificates (or evidence of shares in book-entry form) with your proxy
card.

Who can help answer my questions?

If you have any questions about the Verso special meeting, the matters to be voted upon, including the Merger, or
questions about how to submit your proxy, or if you need additional copies of this joint proxy and information
statement/prospectus or the enclosed proxy card or voting instruction card, you should contact Peter H. Kesser at
peter.kesser @versopaper.com (e-mail) or call (901) 369-4105.
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QUESTIONS AND ANSWERS TO NEWPAGE STOCKHOLDERS ABOUT THE MERGER

The following questions and answers are intended to address briefly some commonly asked questions regarding the
Merger and the Merger Agreement. These questions and answers may not address all questions that may be important
to you as a NewPage stockholder. Please refer to the Summary and the more detailed information contained elsewhere
in this joint proxy and information statement/prospectus, the annexes to this joint proxy and information
statement/prospectus and the documents referred to in this joint proxy and information statement/prospectus, each of
which you should read carefully. For additional information about NewPage and its subsidiaries, please see

Information About NewPage beginning on page 391. You may also obtain additional information about NewPage and
its subsidiaries without charge by following the instructions set forth in the section entitled Where You Can Find
More Information beginning on page 415.

Q: What is the proposed transaction and what effects will it have on NewPage?

A: The proposed transaction is the acquisition of NewPage by Verso pursuant to the Merger Agreement. The
acquisition is structured as a reverse triangular merger. If the closing conditions under the Merger Agreement
have been satisfied or waived and the Merger Agreement is not otherwise terminated, Merger Sub, an indirect,
wholly owned subsidiary of Verso, will merge with and into NewPage, with NewPage as the surviving entity.
As aresult of the Merger, NewPage will become an indirect, wholly-owned subsidiary of Verso, will no longer be a
1934 Act reporting company and will no longer file any reports with the SEC on account of NewPage s common stock.
In addition, the NewPage Stockholders Agreement will terminate in accordance with its terms.

Q: What will I be entitled to receive pursuant to the Merger Agreement?

A: Pursuant to the Merger Agreement, (a) approximately $243 million in cash was paid to holders of NewPage
common stock as a dividend prior to the date of this joint proxy and information statement/prospectus, which is
referred to as the Recapitalization Dividend, with the remaining approximately $7 million of the $250 million
total cash consideration contemplated by the Merger Agreement paid into an escrow account for the benefit of
holders of NewPage restricted stock units upon vesting and holders of NewPage stock options upon
consummation of the Merger, and (b) each share of common stock of NewPage outstanding immediately prior to
the effective time of the Merger (other than treasury shares of NewPage and any shares of NewPage common
stock owned by Verso or any subsidiary of Verso or NewPage, and other than shares of common stock as to
which dissenters rights have been properly exercised pursuant to the General Corporation Law of the State of
Delaware) will be converted into the right to receive its pro rata portion of (i) the remainder, if any, of the
approximately $7 million in cash paid into the escrow account, plus the cash actually received by NewPage in
respect of any exercises of NewPage stock options between the date of the Merger Agreement and the closing of
the Merger; (ii) $650 million in principal amount of New First Lien Notes (subject to downward adjustment in
certain circumstances in an amount not to exceed $27 million in value); and (iii) shares of Verso common stock
representing 20% (subject to upward adjustment in certain circumstances to no greater than 25%) of the sum of
(x) the number of outstanding Verso shares as of immediately prior to closing of the Merger plus (y) the number
of shares, if any, underlying vested, in-the-money Verso stock options as of the signing of the Merger Agreement.
The number of shares of Verso common stock to be issued to the NewPage stockholders as part of the Merger
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Consideration will be based on the number of shares of Verso common stock outstanding after the conversion of
the Verso Warrants to be issued to the holders of Old Second Lien Notes participating in the Second Lien Notes
Exchange Offer and holders of Old Subordinated Notes participating in the Subordinated Notes Exchange Offer.
Upon completion of the Merger, you will not own any shares of the capital stock in the Surviving Corporation but
will own shares of Verso common stock to be issued to NewPage stockholders as part of the Merger
Consideration.
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When do you expect the Merger to be completed?

We are working to complete the Merger as soon as practicable. The parties anticipate that the Merger will be
completed during the second half of 2014. However, because the Merger is subject to a number of conditions,
some of which are beyond the control of NewPage and Verso, the precise timing for completion of the Merger
cannot be predicted with certainty, and we cannot assure you that the Merger will be completed at all. See the
section entitled The Merger Agreement Conditions to the Merger beginning on page 280.

When can I expect to receive the Transaction Consideration for my shares?

NewPage stockholders received approximately $243 million of the cash portion of the Transaction Consideration
through the Recapitalization Dividend when the proceeds of the NewPage Term Loan Facility were funded. After
the Merger is completed, you will be sent a stockholder consent and release, a cooperation agreement and
detailed written instructions for exchanging your NewPage common stock for the Merger Consideration. When
you properly complete and return the required documentation described in the written instructions, you will
receive from the paying agent your pro rata portion of the note consideration, share consideration and remaining
portion of the cash consideration for your shares.

Where will the Verso common stock and the notes that I receive in the Merger be publicly traded?

Verso common stock is listed on the New York Stock Exchange under the trading symbol VRS. We intend to
apply to the New York Stock Exchange to list the shares of Verso common stock offered hereby prior to the
consummation of the Merger. The notes are not listed on a public stock exchange, and Verso does not intend to
have the New First Lien Notes listed on a national securities exchange.

What are the material U.S. federal income tax consequences of the Merger?

The receipt of Merger Consideration for NewPage common stock pursuant to the Merger will be a taxable
transaction for U.S. federal income tax purposes. In general, a stockholder subject to U.S. federal income taxation
who receives Merger Consideration in exchange for NewPage common stock will recognize gain or loss for U.S.
federal income tax purposes in an amount equal to the difference between the fair market value of the Merger
Consideration, paid to such stockholder and the adjusted basis of the NewPage common stock exchanged by such
stockholder in the Merger. In addition, the Recapitalization Dividend will be treated as a taxable dividend to the
extent of NewPage s current and accumulated earnings and profits (as determined for U.S. tax purposes). See

Certain Material U.S. Federal Income Tax Consequences. Tax matters can be complicated, and the tax
consequences of the Merger to you will depend on your particular tax situation. You should consult your tax
advisor to determine the tax consequences of the Merger to you.

Did the NewPage board of directors approve and recommend the Merger Agreement?
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A: Yes. At a meeting on January 1, 2014 and subsequently by unanimous written consent dated January 3, 2014, the
NewPage board of directors approved the Merger Agreement.

Q: Has NewPage stockholder approval and adoption of the Merger Agreement been obtained?

A: Yes. On July 16, 2014, NewPage received the written consents signed by a sufficient number of holders of shares
of NewPage common stock to adopt the Merger Agreement and approve the Merger and other transactions
contemplated by the Merger Agreement.

11

Table of Contents 42



Edgar Filing: Verso Paper Corp. - Form 424B3

T

Q:

f Conten

What happens if the Merger is not completed?

If the Merger is not completed for any reason, NewPage will continue as an independent entity, your NewPage
common stock will not be cancelled and will remain outstanding, and you will not receive the Merger
Consideration.

Why am I not being asked to vote on the Merger?

This document is entitled joint proxy and information statement/prospectus because it is a joint document
combining a proxy for Verso stockholders and an information statement for NewPage stockholders. We are not
asking for a proxy from NewPage stockholders and you are not being requested to send us a proxy.
Consummation of the Merger requires the adoption of the Merger Agreement by the holders of a majority of the
outstanding shares of NewPage common stock voting or consenting as a single class. On July 16, 2014, NewPage
received the written consents signed by a sufficient number of holders of shares of NewPage common stock to
adopt the Merger Agreement and approve the Merger and other transactions contemplated by the Merger
Agreement. No further approval of the stockholders of NewPage will be required to adopt the Merger Agreement
and approve the Merger and the transactions and agreements contemplated by the Merger Agreement.

Why am I receiving this joint proxy and information statement/prospectus?

You may be receiving this joint proxy and information statement/prospectus because you owned shares of
NewPage common stock on the close of business day that we received the written consent of the holders of a
majority of NewPage s issued and outstanding common stock approving the Merger.

What happens if I transfer my shares before the completion of the Merger?

If you transfer your shares before the completion of the Merger, you will have transferred the right to receive the
Merger Consideration to be received by NewPage stockholders pursuant to the Merger. In order to receive the
Merger Consideration, you must hold your shares through completion of the Merger.

Am I entitled to exercise appraisal rights under the DGCL instead of receiving the Merger Consideration
for my shares of NewPage common stock?

Yes, provided that you comply with all applicable requirements and procedures of the DGCL. As a holder of
NewPage common stock, you are entitled to appraisal rights under the DGCL in connection with the Merger if
you take certain actions and meet certain conditions. The notice of appraisal was sent to you on July 11, 2014.
See the section entitled The Merger NewPage Stockholder Appraisal Rights beginning on page 253.
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Q: Who can help answer my questions?

A: If you have any questions about the Merger or the Merger Agreement, or if you need additional copies of this
joint proxy and information statement/prospectus, you should contact Barbara Telek at
barbara.telek @newpagecorp.com (e-mail) or call (937) 242-9629.
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SUMMARY

This summary highlights selected information described in more detail elsewhere in this joint proxy and information
statement/prospectus and may not contain all of the information that is important to you. To understand the Merger
and to obtain a more complete description of the terms of the Merger Agreement, you should carefully read this entire
joint proxy and information statement/prospectus, including the annexes hereto, and the documents to which Verso
and NewPage refer you. We have included page references parenthetically to direct you to a more complete
description of the topics presented in this summary. Within the organization, Verso Paper Corp. is the ultimate parent
entity and the sole member of Verso Paper Finance Holdings One LLC, which is the sole member of Verso Paper
Finance Holdings LLC, which is the sole member of Verso Paper Holdings LL.C. Unless otherwise indicated herein or
the context requires otherwise, references in this Summary to Verso, refers collectively to Verso Paper Corp. and its
subsidiaries; the term Verso Finance refers to Verso Paper Finance Holdings LL.C; the term Verso Holdings refers to
Verso Paper Holdings LLC. Unless otherwise noted, the information provided pertains to both Verso and Verso
Holdings. References to NewPage refer collectively to NewPage Holdings Inc. and its subsidiaries. References to

we, us or our refer collectively to Verso and NewPage; however, in the case of Management s Discussion and
Analysis of Financial Condition and Results of Operations and Business, the terms we, us or our refer only to Vet
and Verso Holdings.

The Companies

Verso (See page 390)

Verso Paper Corp.

6775 Lenox Center Court, Suite 400
Memphis, Tennessee 38115-4436
(901) 369-4100

Verso is a leading North American supplier of coated papers to catalog and magazine publishers. The coating process
adds a smooth uniform layer in the paper, which results in superior color and print definition. As a result, coated paper
is used primarily in media and marketing applications, including catalogs, magazines, and commercial printing
applications, such as high-end advertising brochures, annual reports, and direct mail advertising.

Verso is one of North America s largest producers of coated groundwood paper, which is used primarily for catalogs
and magazines. Verso is also a low cost producer of coated freesheet paper, which is used primarily for annual reports,
brochures, and magazine covers. Verso also produces and sells market kraft pulp, which is used to manufacture
printing and writing paper grades and tissue products. Verso s net sales by product line for the year ended

December 31, 2013 were approximately $619 million, $444 million, $156 million and $170 million for coated
groundwood paper, coated freesheet paper, pulp and other, respectively.

Verso operates eight paper machines at three mills located in Maine and Michigan. Verso believes its coated paper
mills are among the most efficient and lowest cost coated paper mills based on the cash cost of delivery to Chicago,
Illinois. Verso attributes its manufacturing efficiency, in part, to the significant historical investments made in its

mills. Verso s mills have a combined annual production capacity of 1,305,000 tons of coated paper, 160,000 tons of
ultra-lightweight specialty and uncoated papers, and 930,000 tons of kraft pulp. Of the pulp that Verso produces,
Verso consumes approximately 635,000 tons internally and sells the rest. Verso s facilities are well located near major
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publication printing customers, which affords it the ability to more quickly and cost-effectively deliver its products.
The facilities also benefit from convenient and cost-effective access to northern softwood fiber, which is required for
the production of lightweight and ultra-lightweight coated papers.

Verso sells and markets its products to approximately 130 customers, which comprise approximately 700 end-user
accounts. Verso has long-standing relationships with many leading magazine and catalog publishers,
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commercial printers, specialty retail merchandisers and paper merchants. Verso s relationships with its ten largest
coated paper customers average more than 20 years. Verso reaches its end-users through several distribution channels,
including direct sales, commercial printers, paper merchants, and brokers. Many of Verso s customers provide Verso
with forecasts of their paper needs, which allows Verso to plan its production runs in advance, optimizing production
over its integrated mill system and thereby reducing costs and increasing overall efficiency. Verso s key customers
include leading magazine publishers such as Condé Nast Publications, Hearst Enterprises, and National Geographic
Society; leading catalog producers such as Avon Products, Inc., Restoration Hardware, Inc. and Cornerstone Brands,
Inc.; leading commercial printers such as Quad/Graphics, Inc. and RR Donnelley & Sons Company and leading paper
merchants and brokers, such as A.T. Clayton & Co., xpedx, and Clifford Paper, Inc.

As of June 30, 2014, Verso had approximately 2,100 employees. For the fiscal years ended December 31, 2013, 2012,
and 2011, Verso had net sales of approximately $1,388.9 million, $1,474.6 million and $1,722.5 million, respectively.
For the three months ended March 31, 2014 and 2013, Verso had net sales of approximately $299.1 million and
$333.2 million, respectively. Verso had net losses of $111.2 million, $173.8 million and $137.1 million in fiscal years
2013, 2012, and 2011, respectively, and net losses of $90.6 million and $38.4 million for the three months ended
March 31, 2014 and 2013, respectively. Verso Holdings had net losses of $111.2 million, $166.2 million and $122.5
million in fiscal years 2013, 2012, and 2011, respectively, and net losses of $90.6 million and $37.7 million for the
three months ended March 31, 2014 and 2013, respectively.

Verso Merger Sub Inc.

Verso Merger Sub Inc.

6775 Lenox Center Court, Suite 400

Memphis, TN 38115-4436

(901) 369-4100

Verso Merger Sub Inc., a Delaware corporation, referred to as Merger Sub, is an indirect, wholly owned subsidiary of
Verso and a direct subsidiary of Verso Holdings. Merger Sub was formed solely for the purpose of engaging in the
transactions contemplated by the Merger Agreement and, prior to the Merger, will not have engaged in any other
business activities other than those relating to the transactions contemplated by the Merger Agreement. In the Merger,
Merger Sub will merge with and into NewPage, and Merger Sub will cease to exist.

Verso Paper Holdings LLC

Verso Paper Holdings LL.C

6775 Lenox Center Court, Suite 400

Memphis, TN 38115-4436

(901) 369-4100

Within our organization, Verso Paper Corp. is the ultimate parent entity and the sole member of Verso Paper Finance
Holdings One LLC, which is the sole member of Verso Paper Finance Holdings LLC, which is the sole member of

Verso Paper Holdings LLC.
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NewPage (See page 391)
NewPage Holdings Inc.

8540 Gander Creek Drive
Miamisburg, Ohio 45342

(937) 242-9629
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NewPage competes in the global printing and writing paper business, producing coated papers, supercalendered
papers, and other uncoated and specialty products. NewPage also sells its excess market pulp. Most of NewPage s
sales represent coated paper shipments to North American customers. Coated paper is used primarily in media and
marketing applications, such as high-end advertising brochures, direct mail advertising, coated labels, magazines,
magazine covers and inserts, catalogs and textbooks.

NewPage operates paper mills located in Kentucky, Maine, Maryland, Michigan, Minnesota and Wisconsin. All of
NewPage s paper mills are at least partially-integrated, meaning that they produce paper, pulp and energy. Most of the
energy produced at these mills is for internal use. As of December 31, 2013, NewPage s mills had total annual
production capacity of approximately 3.5 million short tons of paper, including approximately 2.9 million short tons
of coated paper, approximately 400,000 short tons of uncoated paper and approximately 200,000 short tons of
specialty paper. All of NewPage s long-lived assets are located within the United States. NewPage s mills and
distribution centers, are strategically located near major print markets, such as New York, Chicago and Minneapolis.

NewPage has long-standing relationships with many leading publishers, commercial printers, specialty retail
merchandisers and paper merchants. NewPage s ten largest customers accounted for approximately half of its net sales
for 2013. NewPage s key customers include Condé Nast Publications, The McGraw-Hill Companies, Meredith
Corporation, Hearst Corporation, Rodale Inc. and Time Inc. in publishing; Quad/Graphics and R.R. Donnelley & Sons
Company in commercial printing; Sears Holdings Corporation, Target Corporation and Williams-Sonoma, Inc. in
retailing; and paper merchants Lindenmeyr, a division of Central National-Gottesman Inc., Unisource Worldwide, Inc.
and xpedx, a division of International Paper Company. Key customers for specialty paper products include Avery
Dennison Corporation and Fort Dearborn Company. During 2013, xpedx and Unisource accounted for 13% and 12%
of net sales. No other customer accounted for more than 10% of NewPage s 2013 net sales.

As of June 30, 2014, NewPage had approximately 5,500 employees. For the fiscal years ended December 31, 2013,
2012, and 2011, NewPage had net sales of $3,054 million, $3,131 million and $3,502 million, respectively. For the
three months ended March 31, 2014 and 2013, NewPage had net sales of $757 million and $756 million, respectively.
NewPage had net losses of $2 million in 2013, net income of $1,258 million in 2012 and net losses of $498 million in
2011 and net losses of $71 million and $11 million in the three months ended March 31, 2014 and 2013.

As aresult of the Creditor Protection Proceedings described elsewhere in this joint proxy and information

statement/prospectus, the implementation of the Chapter 11 plan and the application of fresh start accounting

materially changed the carrying amounts and classifications reported in NewPage s consolidated financial statements

and resulted in NewPage becoming a new entity for financial reporting purposes. Accordingly, NewPage s

consolidated financial statements for periods prior to December 31, 2012 will not be comparable to NewPage s

consolidated financial statements as of December 31, 2012 or for periods subsequent to December 31, 2012.

References to Successor or Successor Company refer to NewPage Holdings Inc. on or after December 31, 2012, after

giving effect to the implementation of the Chapter 11 plan and the application of fresh start accounting. References to
Predecessor or Predecessor Company refer to NewPage Corporation prior to December 31, 2012.

For additional information about NewPage and its subsidiaries, see Information About NewPage beginning on
page 391 and Where You Can Find More Information beginning on page 415.
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Proposals 1, 2, 3, 4, 5 and 6 require the affirmative vote of a majority of the votes cast in person or represented by
proxy at the Verso special meeting. As of the record date, Verso directors, executive officers and their affiliates are
entitled to vote 37,720,907 shares of Verso common stock, or approximately 71% of the total outstanding shares of
Verso common stock.

On July 16, 2014, NewPage received the written consents signed by a sufficient number of holders of shares of
NewPage common stock to adopt the Merger Agreement and approve the Merger and other transactions contemplated
by the Merger Agreement. As of July 16, 2014 and the date of this joint proxy and information statement/prospectus,
NewPage directors, executive officers and their affiliates are entitled to vote 8,761 shares of NewPage common stock,
or approximately 0.1% of the total issued and outstanding shares of NewPage common stock.

Merger and Merger Agreement (See pages 213 and 266)

On January 3, 2014, Verso, Merger Sub and NewPage entered into the Merger Agreement, providing for the merger of
Merger Sub and NewPage, with NewPage surviving as an indirect subsidiary of Verso.

The terms and conditions of the Merger are contained in the Merger Agreement, a copy of which is attached as Annex
A to this joint proxy and information statement/prospectus. We encourage you to read the Merger Agreement
carefully, as it is the legal document that governs the Merger.

Transaction Consideration (See page 266)

Pursuant to the Merger Agreement, (a) approximately $243 million in cash was paid to holders of NewPage common
stock as a dividend prior to the date of this joint proxy and information statement/prospectus, which is referred to as
the Recapitalization Dividend, with the remaining approximately $7 million of the $250 million total cash
consideration contemplated by the Merger Agreement paid into an escrow account for the benefit of holders of
NewPage restricted stock units upon vesting and holders of NewPage stock options upon consummation of the
Merger, and (b) each share of common stock of NewPage outstanding immediately prior to the effective time of the
Merger (other than treasury shares of NewPage and any shares of NewPage common stock owned by Verso or any
subsidiary of Verso or NewPage, and other than shares of common stock as to which dissenters rights have been
properly exercised pursuant to the General Corporation Law of the State of Delaware) will be converted into the right
to receive its pro rata portion of:

the remainder, if any, of the approximately $7 million in cash paid into the escrow account, plus the cash
actually received by NewPage in respect of any exercises of NewPage stock options between the date of the
Merger Agreement and the closing of the Merger;

$650 million in principal amount of New First Lien Notes (subject to downward adjustment in certain
circumstances in an amount not to exceed $27 million in value); and

shares of Verso common stock representing 20% (subject to upward adjustment in certain circumstances to
no greater than 25%) of the sum of (x) the number of outstanding Verso shares as of immediately prior to
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closing of the Merger plus (y) the number of shares, if any, underlying vested, in-the-money Verso stock

options as of the signing of the Merger Agreement.
As of the date of the filing of this joint proxy and information statement/prospectus, the number of shares of Verso
common stock to be issued to NewPage stockholders would be approximately 14.4 million in the aggregate, assuming
a 100% participation of aggregate principal amount of Old Second Lien Notes in the Second Lien Notes Exchange
Offer and a 100% participation of aggregate principal amount of Old Subordinated Notes in the Subordinated Notes
Exchange Offer, and that the number of shares of Verso common stock issued as part of the Merger Consideration is
not further adjusted upwards.
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Upon the closing of the Merger, each share of NewPage common stock outstanding immediately prior to the closing
(other than shares owned directly or indirectly by Verso or Merger Sub or any of their respective subsidiaries, and
NewPage stockholders, if any, who effectively exercise appraisal rights under Delaware law) will be canceled and
extinguished and be converted automatically into the right to receive a portion of the Merger Consideration. See The
Merger Agreement Transaction Consideration.

Ancillary Agreements (See page 286)

Concurrently with the execution of the Merger Agreement, NewPage, Merger Sub, Verso and certain of NewPage s
stockholders and Verso s affiliates entered into ancillary agreements relating to:

support of the Merger by certain NewPage stockholders, and support of the issuance of shares of Verso
common stock as part of the Merger Consideration by Verso s majority stockholder;

the lock-up of debt and equity securities of Verso held by Apollo Global Management LLC ( Apollo ) and its
affiliates, and agreement by certain affiliates of Verso to take specified actions with respect to regulatory
filings required in connection with the Merger;

the appointment of a current director of NewPage to the board of Verso;

Verso s efforts to enter into a financing in connection with certain non-core energy assets;

the form of a release agreement whereby NewPage stockholders and holders of NewPage restricted stock
units and in-the-money NewPage stock options will release claims against NewPage and its successors and
assigns as consideration for their receipt of the Merger Consideration; and

the form of a cooperation agreement whereby Verso will be subject to a cooperation agreement which will
require Verso to assist with marketing the New First Lien Notes.
The foregoing summaries of such ancillary agreements executed or to be executed at the closing of the Merger are
qualified in their entirety by reference to the descriptions of such agreements set forth on Form 8-K as filed with the
SEC on January 6, 2014 by Verso and NewPage, respectively.

Verso Board of Directors Reasons for the Merger (See page 232)

Verso believes that the acquisition of NewPage will, among other things, enable the combined company to be better
positioned to compete on a global scale, to effectively leverage NewPage s existing customer base and geographical
reach to withstand competition from electronic substitution for print and international producers and result in at least
$175 million of pre-tax total cost synergies, which are expected to be achieved during the first 18 months after
completion of the Merger (based on an analysis developed by Verso s management).
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In the course of reaching its decision to approve the Merger Agreement, the Verso board of directors considered a
number of factors in its deliberations. Those factors are described in The Merger Recommendation of the Verso Board
of Directors and Verso s Reasons for the Merger beginning on page 232.

NewPage Board of Directors Reasons for the Merger (See page 222)

At a meeting on January 1, 2014, NewPage s board of directors determined by unanimous vote of all directors present
and subsequently by unanimous written consent, dated January 3, 2014, that the Merger is in the best interests of
NewPage and its stockholders. In reaching its decision to approve the Merger Agreement and declare it advisable,

NewPage s board of directors received advice from NewPage s management and legal, financial, tax and accounting
advisors and considered a number of factors.
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NewPage s board of directors determined that the Merger represents the most certain and best prospect for maximizing
stockholder value and creating an opportunity for NewPage stockholders to monetize that value. Importantly, the
Merger is expected to enable the realization of at least $175 million of pre-tax total cost synergies during the first 18
months after the closing of the Merger. These synergies will benefit the value of the New First Lien Notes and Verso
common stock issued in the Merger. See The Merger Recommendation of the NewPage Board of Directors and
NewPage s Reasons for the Merger beginning on page 222.

Fairness Opinion of Financial Advisor to NewPage (See page 226)

Goldman Sachs rendered its oral opinion on January 1, 2014, which was subsequently confirmed by a written opinion
to NewPage s board of directors that based upon and subject to the factors and assumptions set forth therein, the Per
Share Closing Cash Consideration, the Per Share Closing Note Consideration and the Per Share Closing Share
Consideration, each as defined in the Merger Agreement, taken in the aggregate, to be paid to holders (other than
Verso and its affiliates) of shares of NewPage common stock pursuant to the Merger Agreement was fair from a
financial point of view to such holders.

The full text of the written opinion of Goldman Sachs, dated January 3, 2014, which sets forth assumptions made,
procedures followed, matters considered and limitations on the review undertaken in connection with the opinion, is
attached as Annex B. Goldman Sachs provided its opinion for the information and assistance of NewPage s board of
directors in connection with its consideration of the Merger. The Goldman Sachs opinion is not a recommendation as
to how any holder of NewPage common stock should vote or act by written consent with respect to the Merger or any
other matter. Pursuant to an engagement letter between NewPage and Goldman Sachs, NewPage has agreed to pay
Goldman Sachs a transaction fee of approximately $12 million, all of which will become payable upon consummation
of the Merger.

Fairness Opinion of Financial Advisor to Verso (See page 234)

Evercore has provided Verso s board of directors with an opinion that concludes that the Merger is fair, from a
financial point of view, to Verso s stockholders. A copy of Evercore s fairness opinion is attached as Annex D.

Solvency Opinion of Financial Advisor to Verso (See page 242)

Murray Devine has provided Verso s board of directors with an opinion that, after giving effect to the Merger and the
other transactions contemplated by the Merger Agreement, Verso and its subsidiaries will be solvent. Prior to the
closing of the Merger, Murray Devine will deliver a bring down of its solvency opinion. A copy of Murray Devine s
solvency opinion is attached as Annex E.

Treatment of NewPage Stock Options and Other Stock-Based Awards (See page 268)
NewPage Stock Options

When NewPage paid the Recapitalization Dividend to its stockholders, as described in The Merger

Agreement Transaction Consideration Form of Transaction Consideration. NewPage adjusted the exercise price of each
outstanding option by reducing it by the amount payable in respect of one share of NewPage common stock. As of the
effective time of the Merger, each outstanding option that is an in-the-money option (which are all outstanding options
immediately prior to the effective time that had an exercise price of $108.72 as of the date of the Merger Agreement)

will become fully vested and, as of the closing of the Merger, will be automatically cancelled and converted into the

right of the optionholder to receive consideration equal to the difference between (i) the per share aggregate
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Transaction Consideration and (ii) the exercise price of such in-the-money option (determined without regard to any
adjustment in respect of the Recapitalization Dividend
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described in the preceding sentence). In the event an optionholder executes an optionholder acknowledgement, the
form of consideration such holder will be entitled to receive will be a combination of cash consideration, note
consideration and share consideration as determined by the board of directors of NewPage based on the proportionate
amount of each form of consideration payable in respect of one share of NewPage s common stock, taking into account
the cash paid in connection with the Recapitalization Dividend. In the event an optionholder does not execute the
optionholder acknowledgement, the form of consideration such holder will be entitled to receive will be a combination
of cash consideration, note consideration and share consideration as determined by the board of directors of NewPage
based on the proportionate amount of each form of consideration payable in respect of one share of NewPage s
common stock at closing. Each form of consideration payable to optionholders will be reduced on a pro rata basis by
amounts that are required to be withheld under any applicable tax laws. The Surviving Corporation or its subsidiaries
will be required to issue the consideration payable to the former optionholders as soon as reasonably practicable
following the closing date, subject to their execution of a stockholder consent and release. All options that are not
in-the-money options will be automatically cancelled and terminated without payment as of the effective time of the
Merger.

NewPage Restricted Stock Unit Awards

Each holder of NewPage restricted stock units (each, an RSU ) that were outstanding on the date that the
Recapitalization Dividend was paid to NewPage stockholders is entitled to receive a dividend equivalent equal to the
amount payable in respect of one share of NewPage common stock in connection with the Recapitalization Dividend.
Such dividend equivalent payable in respect of each RSU will be paid to its holder, less any amounts that are required
to be withheld under applicable tax laws, on the date on which NewPage s common stock underlying the RSU is
distributed to the holder in accordance with the applicable RSU award agreement. Upon the closing of the Merger,
each holder of RSUs will be entitled to receive payment of any outstanding and unpaid dividend equivalents in respect
of the RSUs held by such individual.

As of the effective time of the Merger, each RSU, whether vested or unvested, will become fully vested. At the
closing of the Merger, each RSU will be cancelled and automatically converted into the right of the holder of each
RSU outstanding immediately prior to the effective time of the merger to receive, promptly following the closing of
the Merger, the cash consideration, note consideration and share consideration to which one share of NewPage
common stock is entitled at closing, reduced on a pro rata basis by the amounts that are required to be withheld or
deducted under any applicable tax laws. The Surviving Corporation or its subsidiaries will be required to issue such
consideration to the former RSU holders subject to their execution of a stockholder consent and release.

Because certain NewPage stock options and RSUs had not vested at the time the Recapitalization Dividend was paid

to NewPage stockholders, NewPage deposited an amount into escrow that is sufficient to satisfy NewPage s obligation
to the holders of such options and RSUs. In this regard, the Merger Agreement provides that in connection with the
payment of the Recapitalization Dividend to NewPage stockholders, an amount reasonably determined by the
NewPage board of directors which is not less than (a) the product of (i) the number of RSUs outstanding as of the
record date of the Recapitalization Dividend, multiplied by (ii) the amount of the per share Recapitalization Dividend,
plus (b) $3 million plus (c) the cash actually received by NewPage in respect of any exercises of NewPage stock
options between the signing of the Merger Agreement and the closing of the Merger, was funded into escrow and paid
to holders of in-the-money options and RSUs in connection with the closing of the Merger or, with respect to RSUs,
upon the earlier settlement of the underlying RSUs.

Interests of NewPage Directors and Executive Officers in the Merger (See page 245)
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Certain of NewPage s directors and executive officers have interests in the Merger that are different from, or in
addition to, the interests of NewPage s stockholders. The board of directors of NewPage was aware of these interests
and considered them when it adopted the Merger Agreement and approved the Merger. These interests
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are described in more detail in the section of this document entitled See The Merger Interests of NewPage Directors
and Executive Officers in the Merger beginning on page 245.

Interests of Verso Directors and Executive Officers in the Merger (See page 249)

Verso has previously committed to granting stock options to purchase a total of 200,000 shares of Verso common
stock to its chief executive officer immediately after the consummation of the Merger.

Conditions to the Completion of the Merger (See page 280)

Verso and NewPage currently expect to complete the Merger in the second half of 2014, subject to receipt of required
stockholder and regulatory approvals and the satisfaction or waiver of the other conditions to the Merger. As more
fully described in this joint proxy and information statement/prospectus and in the Merger Agreement, each party s
obligation to complete the Merger depends on a number of conditions being satisfied or, where legally permissible,
waived, including the following:

receipt of the NewPage stockholder approval through execution of written consents or otherwise;

no law or order having been enacted or entered by any governmental authority that restrains, makes illegal or
otherwise prohibits the consummation of the Merger;

the waiting period under the HSR Act will have expired or been earlier terminated without Verso or Merger
Sub being required to take any action to resolve an antitrust challenge that would materially affect the
business;

approvals of FERC and the PSCW will have been obtained without Verso or Merger Sub being required to
take any action to resolve a challenge by such governmental entities that would materially affect the
business;

the Exchange Offer Transactions and the Consent Solicitations will have been consummated;

NewPage Corporation s existing asset based loan facility will have been replaced with the NewPage ABL
Facility as contemplated by the Debt Commitment Letters;

there will not have been any default or event of default under any existing Verso notes as a result of the
Merger or the transactions contemplated by the Merger Agreement;

the number of shares of NewPage stock whose holders will have exercised dissenter s rights will not be
greater than 7%;
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the registration statement on Form S-4 will have become effective and not be the subject of any continuing
stop order;

prior to the payment of the Recapitalization Dividend to NewPage stockholders, Houlihan Lokey Financial
Adpvisors, Inc. will have delivered an opinion related to solvency matters to the NewPage board of directors,
and NewPage will have provided Verso with a copy of such opinion for the board of directors of Verso;

a nationally recognized accounting firm will have delivered to NewPage and Verso the certificate with the
calculations of certain NewPage restricted payments that occurred during the pre-closing period;

NewPage will have received the proceeds contemplated by the Debt Commitment Letters;

on or before January 17, 2014, Murray Devine will have delivered an opinion to the NewPage board of
directors and the Verso board of directors that Verso (together with its subsidiaries) will be solvent as of the
closing of the Merger after giving pro forma effect to the transactions contemplated by the Merger
Agreement. At the closing of the Merger, Murray Devine will deliver a bring down of its solvency opinion;
and
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Verso will have received the requisite approval of its stockholders for the issuance of Verso common stock
as share consideration.
The obligation of NewPage to complete the Merger is subject to the satisfaction or waiver of the following additional
conditions:

certain of Verso s representations and warranties will be true and correct in all respects and the other
representations and warranties of Verso will be true and correct except where the failure of such
representations and warranties to be so true and correct, individually or in the aggregate, have not had and
would not reasonably be expected to have a material adverse effect;

the performance, in all material respects, by Verso and Merger Sub of their covenants and agreements
required to be performed or complied with prior to the closing of the Merger;

since September 30, 2013, there will not have occurred a material adverse effect with respect to Verso;

Verso will have delivered to NewPage a certification that the conditions in the previous three bullets have
been satisfied; and

the shares of Verso common stock to be issued as share consideration will have been approved for listing on
the New York Stock Exchange.
The obligation of Verso to complete the Merger is subject to the satisfaction or waiver of the following additional
conditions:

certain of NewPage s representations and warranties will be true and correct in all respects and the other
representations and warranties of NewPage will be true and correct except where the failure of such
representations and warranties to be so true and correct, individually or in the aggregate, have not had and
would not reasonably be expected to have a material adverse effect;

the performance, in all material respects, by NewPage of its covenants and agreements required to be
performed or complied with prior to the closing of the Merger;

since September 30, 2013, there will not have occurred a material adverse effect with respect to NewPage;

NewPage will have delivered to Verso a certification that the conditions in the previous three bullets have
been satisfied;
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NewPage will have delivered to Verso an affidavit stating that NewPage is not and has not been a United
States real property holding corporation; and

NewPage will have used the proceeds of the NewPage Term Loan Facility only in accordance with the terms
of the Merger Agreement related to the payment of the Recapitalization Dividend to NewPage stockholders.
Regulatory Approvals Required to Complete the Merger (See page 251)

Verso and NewPage have agreed to cooperate and use reasonable best efforts to obtain all regulatory approvals

required to complete the transactions contemplated by the Merger Agreement. For an acquisition transaction meeting
certain size thresholds, such as the Merger, the HSR Act requires the parties to file notification and report forms with

the Antitrust Division of the United States Department of Justice (the DOJ ) and the Federal Trade Commission ( FTC )
and to observe specified waiting period requirements before completing the Merger.

On February 28, 2014, Verso and NewPage filed Notification and Report Forms with the DOJ and FTC. On March
31, 2014, the parties received a Request for Additional Information and Documentary Materials, referred

21

Table of Contents 61



Edgar Filing: Verso Paper Corp. - Form 424B3

Table of Conten

toasa secondrequest, from the DOJ regarding the Merger. The effect of the second request was to extend the waiting
period imposed by the HSR Act until 30 days after each party has substantially complied with the second request,

unless that period is terminated sooner by the DOJ or is extended by the agreement of the parties and the DOJ. The
parties have responded to the second request and will continue to work cooperatively with the DOJ in connection with
this review. In addition, receipt of certain energy regulatory approvals is a condition to each of Verso s and NewPage s
obligation to close the Merger. Approvals of the Merger by FERC and the PSCW are conditions to each party s
obligation to consummate the Merger. As of the date of this joint proxy and information statement/prospectus, the
parties have received the required approvals from the FERC and PSCW.

Financing (See page 214)

On January 3, 2014, in connection with the entry into the Merger Agreement, Verso entered into amendments (the
Credit Agreement Amendments ) to its Existing ABL Facility and its Existing Cash Flow Facility. Under the Credit
Agreement Amendments, (a) the lenders under each of Verso s Existing ABL Facility and Existing Cash Flow Facility

consented to the Merger and the other transactions contemplated by the Merger Agreement, including the incurrence
of certain indebtedness in connection therewith, (b) the lenders consented to amendments to allow the sale and/or
financing of certain non-core assets, and (c) the parties agreed to amend Verso s Existing ABL Facility and Verso s
Existing Cash Flow Facility to allow for certain other transactions upon the consummation of the Merger and the other
transactions contemplated by the Merger Agreement. The pricing terms, maturities and commitments under Verso s
Existing ABL Facility and Verso s Existing Cash Flow Facility remain unchanged.

Prior to the closing of the Merger, NewPage borrowed $750 million under the NewPage Term Loan Facility and
replaced its former $350 million asset-based loan facility with the NewPage ABL Facility.

At the time of the closing, Verso expects to issue $650 million in aggregate principal amount of New First Lien Notes
to the current shareholders of NewPage as part of the Merger Consideration.

The issuers and guarantors of Verso s debt securities (including the New First Lien Notes) and the borrower and
guarantors of Verso s credit facilities do not guarantee the obligations under the NewPage Term Loan Facility and the
NewPage ABL Facility, and the borrower and guarantors under the NewPage Term Loan Facility and the NewPage
ABL Facility will not guarantee the obligations under Verso s debt securities and credit facilities. As a result,
following the consummation of the Merger, the holders of Verso s debt securities (including the New First Lien Notes)
will be structurally subordinated to the obligations under the NewPage Term Loan Facility and the NewPage ABL
Facility to the extent of the value of the assets of NewPage Subsidiaries. Upon the consummation of the Merger,
NewPage Holdings Inc. (but not the NewPage Subsidiaries) will guarantee Verso s debt securities (other than any
remaining Old Second Lien Notes and Old Subordinated Notes) and Verso s credit facilities. NewPage Holdings Inc. is
a holding company without any assets or operations other than interests in its subsidiaries.

Use of Proceeds of NewPage Term Loan Facility

Proceeds of the NewPage Term Loan Facility were used to repay NewPage s former $500 million term loan facility
and to pay the Recapitalization Dividend to NewPage s stockholders. Prior to payment of the Recapitalization
Dividend, the NewPage board of directors received an opinion related to solvency matters from Houlihan Lokey
Financial Advisors, Inc. The opinion addressed matters only relating to NewPage after giving effect to the
Recapitalization Dividend and the financing therefor, and not with respect to the combined company. Although the
receipt of this opinion prior to payment of the Recapitalization Dividend is a condition to the completion of the
Merger, the opinion has already been delivered and the Recapitalization Dividend has already been paid. Accordingly,
the opinion is not materially related to either the Merger or the decisions to be made by the shareholders of either
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On July 2, 2014, the Verso Issuers launched and, subsequently on July 24, 2014, amended offers to exchange (a) new
New Second Lien Notes and Verso Warrants that will be mandatorily convertible, immediately prior to the closing of
the Merger and the issuance of shares of Verso common stock as part of the Merger Consideration, into shares of
Verso common stock representing, as of immediately after the consummation of the Merger, each participating
holder s pro rata portion (based on such holder s pro rata portion of the Old Second Lien Notes) of 15% of the total
number of outstanding shares of Verso common stock, determined on a fully diluted basis, for any and all outstanding
Old Second Lien Notes, and (b) New Subordinated Notes and Verso Warrants that will be mandatorily convertible,
immediately prior to the closing of the Merger and the issuance of shares of Verso common stock as part of the
Merger Consideration, into shares of Verso common stock representing, as of immediately after the consummation of
the Merger, each participating holder s pro rata portion (based on such holder s pro rata portion of the New
Subordinated Notes) of 6.670% of the total number of outstanding shares of Verso common stock, determined on a
fully diluted basis, for any and all outstanding Old Subordinated Notes. Each Verso Warrant will be convertible into
one share of Verso common stock. No fractional shares of Verso common stock will be issued upon conversion of the
Verso Warrants. If, upon conversion of the Verso Warrants, a holder would be entitled to receive a fractional interest
in a share, such fractional interest will be rounded up to the nearest whole number of shares of Verso common stock to
be issued to the Verso Warrant holder.

In connection with the Exchange Offers, the Verso Issuers are also soliciting consents to amend the Old Second Lien
Notes, the Old Subordinated Notes and the indentures governing the Old Second Lien Notes and the Old Subordinated
Notes. The proposed amendments, which require the consent of a majority in outstanding aggregate principal amount
of the Old Second Lien Notes and Old Subordinated Notes, respectively, will eliminate or waive substantially all of
the restrictive covenants, eliminate certain events of default, modify covenants regarding mergers and transfer of
assets, and modify or eliminate certain other provisions. In addition, the consents with respect to the Old Second Lien
Notes will authorize a release of the liens and security interests in the collateral securing the Old Second Lien Notes.
In order to be effected, the collateral release must be consented to by the holders of at least two-thirds in outstanding
aggregate principal amount of the Old Second Lien Notes.

Prior to the consummation of the Merger, (i) the New Second Lien Notes will have substantially the same terms as the
Old Second Lien Notes in that the New Second Lien Notes will have their original principal amount, will bear interest
at a rate of 8.75% per annum, will mature on February 1, 2019 and will be governed by covenants that are
substantially the same as the covenants currently governing the Old Second Lien Notes, and (ii) the New Subordinated
Notes will have substantially the same terms as the Old Subordinated Notes in that the New Subordinated Notes will
have their original principal amount, will bear interest at a rate of 11 %% per annum, will mature on August 1, 2016
and will be governed by covenants that are substantially the same as the covenants currently governing the Old
Subordinated Notes. If the Merger does not occur, the New Second Lien Notes and the New Subordinated Notes will
retain their original principal amount and these same terms.

Upon the consummation of the Merger, (i) the principal amount of the outstanding New Second Lien Notes will be
adjusted such that a holder of $1,000 principal amount of New Second Lien Notes immediately prior to the Merger
will hold $668.75 principal amount of New Second Lien Notes immediately following the Merger, subject to
adjustment based on participation in the Second Lien Notes Exchange Offer (as described below), and the principal
amount of the outstanding New Subordinated Notes will be adjusted such that a holder of $1,000 principal amount of
New Subordinated Notes immediately prior to the Merger will hold $710 principal amount of New Subordinated
Notes immediately following the Merger, subject to adjustment based on participation in the Subordinated Notes
Exchange Offer (as described below), (ii) the maturity date of the New Second Lien Notes will be extended to August
1, 2020 and the maturity date of the New Subordinated Notes will be extended to August 1, 2020, (iii) the New
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the date of the consummation of the Merger at a rate of 10% per annum entirely in cash plus 3% per annum ( Second
Lien Notes PIK Interest ) payable entirely by increasing the
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principal amount of the outstanding New Second Lien Notes or by issuing additional New Second Lien Notes ( Second
Lien PIK Notes ), (iv) the New Subordinated Notes interest rate will be adjusted such that the New Subordinated Notes
will bear interest from and after the date of the consummation of the Merger at a rate of 11% per annum entirely in

cash plus 5% per annum ( Subordinated Notes PIK Interest ) payable entirely by increasing the principal amount of the
outstanding New Subordinated Notes or by issuing additional New Subordinated Notes ( Subordinated PIK Notes ), (v)
certain other amendments to the terms of the New Second Lien Notes and New Subordinated Notes will be effected

and (vi) the Verso Warrants will have been mandatorily converted into shares of Verso common stock.

The principal amount of New Second Lien Notes following the Merger per $1,000 principal amount of New Second

Lien Notes prior to the Merger will be adjusted based on participation in the Second Lien Notes Exchange Offer as
follows:

Percentage of Aggregate Principal Principal Amount of New Second Lien
Amount of Old Second Lien Notes Notes Following the Merger per $1,000

Participating in the Second Lien Notes  Principal Amount of New Second Lien

Exchange Offer Notes Prior to the Merger
75% $593.75
80% $608.75
85% $623.75
90% $638.75
95% $653.75
100% $668.75

If holders in the aggregate tender a percentage of Old Second Lien Notes that is not set forth in the table above,
holders will receive the principal amount corresponding to the closest lower percentage (e.g., if 87.5% of the Old
Second Lien Notes are tendered, holders will receive the principal amount corresponding to 85%).

The principal amount of New Subordinated Notes following the Merger per $1,000 principal amount of New

Subordinated Notes prior to the Merger will be adjusted based on participation in the Subordinated Notes Exchange
Offer as follows:

Percentage of Aggregate Principal Principal Amount of New
Amount of Old Subordinated Notes Subordinated Notes Following the Merger per

Participating in the Subordinated Notes  $1,000 Principal Amount of New Subordinated

Exchange Offer Notes Prior to the Merger
70% $620
75% $635
80% $650
85% $665
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90% $680
95% $695
100% $710

If holders in the aggregate tender a percentage of Old Subordinated Notes that is not set forth in the table above,
holders will receive the principal amount corresponding to the closest lower percentage (e.g., if 87.5% of the Old
Subordinated Notes are tendered, holders will receive the principal amount corresponding to 85%).

The Verso Warrants will be issued pursuant to a warrant agreement to be dated as of the date of the consummation of
the Second Lien Notes Exchange Offer and the Subordinated Notes Exchange Offer (the Warrant Agreement ),
between Verso and the warrant agent named therein. The Verso Warrants will entitle an eligible holder to acquire
shares of Verso common stock representing, as of immediately after the consummation of the Merger, such holder s
pro rata portion (based on such holder s pro rata portion of the Old Second Lien Notes or New Subordinated Notes) of
15% or 6.670%, respectively, of the total number of outstanding shares of
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Verso common stock, determined on a fully diluted basis. Each Verso Warrant will be convertible into one share of
Verso common stock. The Verso Warrants will be mandatorily convertible into shares of Verso common stock
without payment of consideration (and will not otherwise be convertible) immediately prior to the closing of the
Merger and the issuance of shares of Verso common stock as part of the Merger Consideration. No fractional shares of
Verso common stock will be issued upon conversion of the Verso Warrants. If, upon conversion of the Verso
Warrants, a holder would be entitled to receive a fractional interest in a share, such fractional interest will be rounded
up to the nearest whole number of shares of Verso common stock to be issued to the Verso Warrant holder. If the
Merger is terminated, the Verso Warrants will be void and of no value and will cease to be convertible into shares of
Verso common stock.

Neither the Verso Warrants nor the shares of Verso common stock issuable in respect of such Verso Warrants have
been registered under the Securities Act or any other securities laws and, unless so registered, may not be offered or
sold except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act and applicable state securities laws.

The consummation of the Second Lien Notes Exchange Offer is conditioned upon, among other things, the valid
tender, and not withdrawal, of at least 75% in aggregate principal amount of outstanding Old Second Lien Notes.

The consummation of the Subordinated Notes Exchange Offer is conditioned upon, among other things, the valid
tender, and not withdrawal, of at least 70% in aggregate principal amount of outstanding Old Subordinated Notes.

It is not a condition of the Second Lien Notes Exchange Offer that the Subordinated Notes Exchange Offer is
consummated, and it is not a condition of the Subordinated Notes Exchange Offer that the Second Lien Notes
Exchange Offer is consummated.

Additionally, the New Second Lien Notes and the New Subordinated Notes will be subject to registration rights
agreements.

Unless otherwise specified in this joint proxy and information statement/prospectus, we have assumed that all
outstanding Old Second Lien Notes and all outstanding Old Subordinated Notes will be exchanged, that

$396.0 million aggregate principal amount of New Second Lien Notes and $142.5 million aggregate principal amount
of New Subordinated Notes will be issued in the Exchange Offer Transactions, and that approximately 18.8

million shares of Verso common stock will be issued upon the mandatory conversion of the Verso Warrants
immediately prior to the closing of the Merger.

As of the date of this joint proxy and information statement/prospectus, Verso has not obtained the Verso Junior
Noteholder Consent or consummated the Exchange Offer Transactions, and Verso may not be able to obtain the Verso
Junior Noteholder Consent or consummate the Exchange Offer Transactions on the current terms or at all, in which
case the Merger may not close.

Shared Services Agreement

In connection with the consummation of the Merger, Verso and NewPage will enter into a shared services agreement
(the Shared Services Agreement ). Under the Shared Services Agreement, Verso may provide or cause to be provided
to NewPage certain services from and after the closing of the Merger. The Shared Services Agreement provides for

the treatment of services costs, costs to implement expected synergies and the benefits anticipated therefrom. Payment
under the Shared Services Agreement will be monthly with quarterly true-ups.
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The Shared Services Agreement provides for a broad array of potential services, including operating and back office
or corporate-type services. For all services provided to NewPage, NewPage will pay Verso an amount equal to the
all-in cost incurred or paid by NewPage for such service on an average basis over the twelve month period prior to the
closing of the transaction.

Any costs incurred in the implementation of the expected synergies from the transaction will be allocated one-third to
Verso and two-thirds to NewPage. Additionally, 100% of all realized synergies and cost savings resulting from the
transaction will be for the benefit of Verso. If either Verso or NewPage suffers a reduction in production capacity of
greater than 10% of such party s production capacity measured prior to the closing of the Merger, such party will be
entitled to a specified make-whole payment (equal to the lesser of $75.00 per ton and pre-reduction EBITDA per ton)
if the party that did not experience such reduction realizes an increase of at least 10% in tons sold in any of the four
subsequent quarters. The make-whole will be paid quarterly.

We currently anticipate that payments from NewPage to Verso under the Shared Services Agreement will be
significant. However, such payments are not expected to increase NewPage s costs relative to its standalone position
immediately prior to the Merger. See Risk Factors Risks Relating to the Merger The combined company may not

realize the anticipated benefits of the Merger and Risk Factors Risks Relating to the Merger The combined company s

operating results after the Merger may materially differ from the pro forma information presented in this joint proxy
and information statement/prospectus.

In order to monitor, coordinate and facilitate the implementation of the terms and conditions of the Shared Services
Agreement, Verso and NewPage will establish a Steering Committee on which each of Verso and NewPage will be
equally represented. The Steering Committee will meet at least quarterly to monitor and determine the services to be
provided and their cost. The Steering Committee will also serve as the first forum for the resolution of any disputes
arising under the Shared Services Agreement. The Shared Services Agreement will have an initial term of three years
and will automatically renew for successive one-year terms thereafter unless either Verso or NewPage provides 90

days prior written notice. NewPage will indemnify Verso in connection with its or its affiliates provision of services to
NewPage.

Termination of the Merger Agreement (See page 282)

The Merger Agreement may be terminated and the Merger may be abandoned at any time prior to the effective time of
the Merger, whether before or after the NewPage stockholder approval has been obtained, as follows:

by mutual written consent of the parties;

by either NewPage or Verso if (i) the closing of the Merger has not occurred on or before 5:00 p.m. (New
York City time) on December 31, 2014 (the End Date ) and (ii) the party seeking to terminate the Merger
Agreement has not breached in any material respect its obligations under the Merger Agreement in a manner
that was a principal cause of the failure to consummate the Merger on or before the End Date; provided, that
either party has the right to extend the End Date for up to two additional thirty (30) calendar day periods, if
the only condition to closing that has not been satisfied or waived is the expiration of the waiting period
under the HSR Act;
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by either NewPage or Verso if any court of competent jurisdiction has issued or entered a permanent
injunction or a similar order has been entered permanently enjoining or otherwise prohibiting the
consummation of the Merger;

by either NewPage or Verso if the NewPage stockholder approval is not obtained either by written consent
or at a meeting of the NewPage stockholders;

by NewPage, if Verso or Merger Sub has breached or failed to perform any of their representations,
warranties, covenants or other agreements contained in the Merger Agreement, which breach or failure

26

Table of Contents 71



Edgar Filing: Verso Paper Corp. - Form 424B3

nien

to perform would result in the failure of the condition relating to the accuracy of Verso s representation and
warranties and performance of its covenants;

by Verso, in the event (A) of a change of recommendation by the NewPage board of directors or (B) certain
tender or exchange offers for NewPage common stock if NewPage does not thereafter issue a public
statement reaffirming the NewPage board of directors recommendation of the Merger, if NewPage has
breached its obligations with respect to the non-solicitation of transactions covenant in any material respect
and failed to cease such breach within two business days of being notified by Verso of such breach, or if
NewPage will have breached or failed to perform any of its representations, warranties, covenants or other
agreements contained in the Merger Agreement (other than with respect to non-solicitation), which breach or
failure to perform would result in a failure of the conditions relating to the accuracy of NewPage s
representations and warranties and performance of its covenants; or

by NewPage, at any time prior to the NewPage stockholder approval having been obtained after NewPage
will have received a Superior Proposal (as defined in the The Merger Agreement Exclusivity; Alternative
Transactions on page 275) in order for NewPage to enter into a definitive agreement with respect to such
Superior Proposal, so long as NewPage has complied with its obligations with respect to alternative
transactions and prior to or concurrently with such termination, NewPage will have paid a termination fee to
Verso; after March 4, 2014 and on or prior to March 19, 2014, in the event that the Verso Junior Noteholder
Consent has not been obtained, or the Exchange Offer Condition (as defined in the Merger Agreement) has
not been satisfied, in each case by March 4, 2014; and between January 18, 2014 and 5:00 pm (New York
City) time on January 21, 2014 if Murray Devine has not delivered its initial solvency opinion as to Verso
and its subsidiaries.

Non-Solicitation of Alternative Proposals (See page 275)

Between signing of the Merger Agreement and the closing of the Merger (or the earlier termination of the Merger
Agreement), NewPage has agreed not to take, and will not permit its subsidiaries and their respective officers,
directors and employees to take, and will use reasonable best efforts to cause its other representatives not to take, any
action to solicit, encourage, initiate or engage in discussions or negotiations with or provide any information to or
enter into any agreement with any person or entity or facilitate any inquiries or submission of proposals for any
acquisition transaction involving 25% or more of NewPage s assets or capital stock (other than with Verso or its
affiliates).

This restriction includes ceasing any existing activities, discussions or negotiations conducted prior to the date of the
Merger Agreement with respect to any alternative transaction. NewPage is required to promptly (and in no event later
than 48 hours after receipt) notify Verso of the receipt of any proposal for an alternative transaction (or any request for
information that could reasonably be expected to result in an alternative transaction), and keep Verso informed on a
prompt basis (and in any event within 48 hours of NewPage s or its representatives knowledge) of any material
developments with respect to such proposal for an alternative transaction.

At any time prior to receipt of the NewPage stockholder approval, if NewPage receives an unsolicited proposal for an
alternative acquisition transaction involving 100% of NewPage s assets or capital stock, the NewPage board of
directors may take the following actions if it determines in good faith after consulting with NewPage s financial
advisors and legal counsel that (i) such proposal constitutes or is reasonably likely to constitute a Superior Proposal
and (ii) failure to take such action would be inconsistent with the directors fiduciary duties under applicable law:
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provide information to the third party making a proposal, so long as such third party has entered into a
confidentiality agreement with NewPage; and

engage in discussions or negotiations with such third party with respect to the proposal for an alternative
transaction.
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At any time prior to the receipt of the NewPage stockholder approval, the NewPage board of directors may change its
recommendation of the Merger to its stockholders that they adopt the Merger Agreement and approve the Merger if
the following occurs:

the NewPage board of directors determines in good faith after consulting with NewPage s financial advisors
and legal counsel that (A) the failure to effect a change of recommendation would be inconsistent with the
directors fiduciary duties under applicable law and (B) that a proposal for an alternative transaction
constitutes a Superior Proposal, and NewPage enters into an agreement with respect to such Superior
Proposal and concurrently terminates the Merger Agreement and pays Verso a termination fee;

NewPage gives at least five business days notice to Verso prior to the NewPage board of directors changing
its recommendation, and thereafter, the NewPage board of directors and NewPage s representatives negotiate
with Verso in good faith to adjust the terms of the Merger Agreement so as to obviate the need for the

change of recommendation; and

upon the expiration of the five business day notice period to Verso and after consultation with NewPage s
financial and legal advisors and taking into account any proposed changes to the terms of the Merger
Agreement by Verso, the NewPage board of directors will have determined that the failure of the NewPage
board of directors to change its recommendation would be inconsistent with the directors fiduciary duties
under applicable law.

Expenses and Termination Fees Relating to the Merger (See page 283)

NewPage has agreed to pay to Verso a termination fee of $27 million in cash if:

(i) after the signing of the Merger Agreement, any Qualifying Transaction (as defined in the Merger
Agreement) is made known to the NewPage board of directors, or is publicly proposed or publicly disclosed
prior to the NewPage stockholder approval having been obtained (or prior to a termination of the Merger
Agreement as a result of the NewPage stockholder approval not being obtained), (ii) Verso or NewPage, as
applicable, terminates the Merger Agreement as a result of reaching the End Date, the NewPage stockholder
approval not being obtained or the failure of the closing condition related to the bring down of NewPage s
representations and warranties and covenant compliance and (iii) concurrently with or within twelve

(12) months after such termination, NewPage will have consummated a transaction whereby any person or
entity would own 50% or more of NewPage following the consummation of such transaction (regardless of
whether the transaction is the same one referred to in clause (i) above);

Verso terminates the Merger Agreement through an Alternative Transaction Termination (as defined in The
Merger Agreement Termination on page 282); or

NewPage terminates the Merger Agreement as a result of reaching the End Date (only if the NewPage
stockholder approval has not been obtained), the NewPage stockholder approval has not been obtained or

Table of Contents 74



Edgar Filing: Verso Paper Corp. - Form 424B3

NewPage receives a Superior Proposal and enters into a definitive agreement with respect to such proposal;
provided, that NewPage will be obligated to pay the termination fee as result of reaching the End Date or
because it failed to obtain the NewPage stockholder approval only if, prior to such termination, the NewPage
board of directors changed its recommendation that the NewPage stockholders adopt the Merger Agreement
and approve the Merger.
Verso has agreed to pay to NewPage a termination fee of $27 million (half in cash and half in New First Lien Notes) if
(i) the Verso Junior Noteholder Consent was not obtained, or the closing condition related to the Exchange Offer
Transactions is not satisfied or waived by NewPage, in each case prior to March 4, 2014, (ii) NewPage does not
terminate the Merger Agreement as a result, (iii) certain other closing conditions (e.g., stockholder approval and
regulatory approvals) were satisfied, or were reasonably capable of being satisfied at
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the closing, (iv) the condition to closing the Merger that Murray Devine deliver a bring down of its solvency opinion
is not reasonably capable of being satisfied at closing solely as a result of the failure of the closing condition related to
the Exchange Offer Transactions, (v) the Merger fails to close due to the failure of Verso to consummate the
Exchange Offer Transactions and (vi) Verso or NewPage subsequently terminates the Merger Agreement as a result of
reaching the End Date.

Accounting Treatment of the Merger (See page 257)
The Merger will be accounted for by Verso as a business combination under the acquisition method of accounting.
Certain Material U.S. Federal Income Tax Consequences of the Merger (See page 257)

The receipt of Merger Consideration for NewPage common stock pursuant to the Merger will be a taxable transaction
for U.S. federal income tax purposes. In general, a stockholder subject to U.S. federal income taxation who receives
Merger Consideration in exchange for NewPage common stock will recognize gain or loss for U.S. federal income tax
purposes in an amount equal to the difference between the fair market value of the Merger Consideration, paid to such
U.S. stockholder and the adjusted basis of the NewPage common stock exchanged by such U.S. stockholder in the
Merger. In addition, the Recapitalization Dividend will be treated as a taxable dividend to the extent of NewPage s
current and accumulated earnings and profits (as determined for U.S. tax purposes). See The Merger Certain Material
U.S. Federal Income Tax Consequences beginning on page 257. Tax matters can be complicated, and the tax
consequences of the Merger to you will depend on your particular tax situation. You should consult your tax advisor

to determine the tax consequences of the Merger to you.

Comparison of the Rights of Holders of Verso Common Stock and NewPage Common Stock (See page 380)

As a result of the completion of the Merger, holders of NewPage common stock, in-the-money options to acquire
NewPage common stock, and NewPage restricted stock units will become holders of Verso common stock. Each of
Verso and NewPage is a Delaware corporation governed by the DGCL, but the rights of Verso stockholders currently
are, and from and after the Merger will be, governed by the Verso Charter and the Verso Bylaws, while the rights of
NewPage stockholders are currently governed by the NewPage Charter, the NewPage By-laws, and the NewPage
Stockholders Agreement. This joint proxy and information statement/prospectus includes summaries of the material
differences between the rights of NewPage stockholders and Verso stockholders arising because of differences
between the Verso Charter and Verso Bylaws and the NewPage Charter, NewPage By-laws, and NewPage
Stockholders Agreement.

Appraisal Rights in Connection with the Merger (See page 253)

Pursuant to Section 262 of the DGCL, holders of NewPage common stock who comply with the applicable
requirements of Section 262 of the DGCL and do not otherwise withdraw or lose the right to appraisal under Delaware
law have the right to seek appraisal of the fair value of their shares of NewPage common stock, as determined by the
Delaware Court of Chancery, if the Merger is completed. The fair value of your shares of NewPage common stock as
determined by the Delaware Court of Chancery may be more or less than, or the same as, the value of the Merger
Consideration per share that you are otherwise entitled to receive under the terms of the Merger Agreement. Holders
of NewPage common stock who wish to preserve any appraisal rights must so advise NewPage by submitting a
demand for appraisal within the period prescribed by Section 262 of the DGCL, and must otherwise follow the
procedures prescribed by Section 262 of the DGCL. A person having a beneficial interest in shares of NewPage
common stock held of record in the name of another person, such as a broker, bank or other nominee, must act
promptly to cause the record holder to follow the steps summarized in this joint proxy and information
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statement/prospectus and in a timely manner to perfect appraisal rights. In view of the complexity of Section 262 of
the DGCL, NewPage stockholders who may wish to pursue appraisal rights should consult their legal and financial
advisors.
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SUMMARY HISTORICAL AND PRO FORMA FINANCIAL DATA
Summary Historical Consolidated Financial Data of Verso

The following table presents summary historical consolidated financial and operating data for Verso as of and for the
fiscal years ended December 31, 2013, 2012 and 2011 and as of and for the three months ended March 31, 2014 and
2013. The summary historical financial information presented below for each of the three years ended December 31,
2013 has been derived from Verso s audited consolidated financial statements. The summary historical financial
information presented below for the three months ended March 31, 2014 and 2013 has been derived from Verso s
unaudited interim condensed consolidated financial statements. In the opinion of Verso s management, the unaudited
interim financial data includes all adjustments, consisting of only normal non-recurring adjustments, considered
necessary for a fair presentation of this information.

The information is only a summary and should be read in conjunction with Verso s consolidated financial statements
and the related notes thereto and the information under the heading Management s Discussion and Analysis of
Financial Condition and Results of Operations included herein.

Three Months Ended
March 31, Year Ended December 31,
2014 2013 2013 2012 2011

(Dollars in millions except per share amounts)

Statements of Operations Data:

Net sales $ 299.1 $ 3332  $1,3889 $14746  $1,7225
Costs and expenses:

Cost of products sold (exclusive of depreciation,

amortization and depletion) 302.3 291.8 1,179.1 1,272.6 1,460.3

Depreciation, amortization, and depletion 25.7 26.0 104.7 118.2 125.3

Selling, general, and administrative expenses 17.6 18.8 73.8 74.4 78.0

Goodwill impairment 18.7

Restructuring charges 1.0 1.4 102.4 24.5

Total operating expenses 345.6 337.6 1,359.0 1,567.6 1,706.8

Other operating income(1) 3.3) 4.0) (60.6)

Operating (loss) income (46.5) (1.1) 33.9 (32.4) 15.7

Interest income (0.1)
Interest expense 34.5 34.7 137.8 135.4 126.6

Other loss, net 9.6 2.6 7.9 7.4 26.1

Loss before income taxes (90.6) (38.4) (111.8) (175.2) (136.9)
Income tax (benefit) expense (0.6) (1.4) 0.2

Net loss $ (90.6) $ (384) $ (111.2) $ (173.8) $ (137.1)
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Three Months Ended
March 31, Year Ended December 31,
2014 2013 2013 2012 2011
(Dollars in millions except per share amounts)
Per Share Data:
(Loss) earnings per common share:
Basic $ 1700 $ ©.72) $ (209 $ (329 $ (261
Diluted (1.70) (0.72) (2.09) (3.29) (2.61)
Weighted average common shares outstanding
(in thousands):
Basic 53,188 52,976 53,124 52,850 52,595
Diluted 53,188 52,976 53,124 52,850 52,595
Statement of Cash Flows Data:
Cash (used in) provided by operating activities $ 963) $ (832 $ 27.7) $ 120 $ 145
Cash (used in) provided by investing activities (8.8) 32.9 (13.8) (7.1 (66.2)
Cash provided by (used in) financing activities 98.0 1.5 (8.7) (38.3) (6.2)
Other Financial and Operating Data:
EBITDA(2) $ B304 $ 223 $ 1307 $ 784 §$ 1149
Adjusted EBITDA(3) (7.9) 20.1 129.5 140.1 202.5
Capital expenditures (16.5) (8.2) (40.7) (59.9) (90.3)
Total tons sold (in thousands)(4) 371.7 406.2 1,689.8 1,799.0 2,023.4
Balance Sheet Data (end of period):
Cash and cash equivalents $ 42 $ 127 $ 113 $ 615 $§ 949
Working capital(5) 96.9 108.9 63.4 110.3 142.6
Property, plant, and equipment, net 722.1 761.8 742.9 793.0 934.7
Total assets 1,062.8 1,131.7 1,098.6 1,208.9 1,421.5
Total debt 1,346.2 1,259.4 1,248.5 1,257.0 1,262.5
Total (deficit) equity (507.2) (358.9) (417.3) (321.7) (153.9)

(1) Other operating income in 2012 reflected insurance proceeds in excess of costs and property damages incurred of
$60.6 million, as we reached a final settlement agreement with our insurance provider for property and business
losses resulting from the fire and explosion at the former Sartell mill.

(2) EBITDA consists of earnings before interest, taxes, depreciation, and amortization. EBITDA is a measure
commonly used in our industry, and we present EBITDA to enhance your understanding of our operating
performance. We use EBITDA as a way of evaluating our performance relative to that of our peers. We believe
that EBITDA is an operating performance measure, and not a liquidity measure, that provides investors and
analysts with a measure of operating results unaffected by differences in capital structures, capital investment
cycles, and ages of related assets among otherwise comparable companies. However, EBITDA is not a
measurement of financial performance under U.S. GAAP, and our EBITDA may not be comparable to similarly
titled measures of other companies. You should consider our EBITDA in addition to, and not as a substitute for, or
superior to, our operating or net income or cash flows from operating activities determined in accordance with
GAAP.

The following table reconciles net loss to EBITDA for the periods presented:

Year Ended December 31,
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Three Months Ended
March 31,
2014 2013 2013 2012 2011
(Dollars in millions)
Reconciliation of net loss to EBITDA:
Net loss $ 906) $ (384) ${11.2) $(73.8) $(137.1)
Income tax (benefit) expense (0.6) (1.4) 0.2
Interest expense, net 34.5 34.7 137.8 1354 126.5
Depreciation, amortization, and depletion 25.7 26.0 104.7 118.2 125.3
EBITDA $ 304) $ 223 $ 130.7 $ 784 $ 1149

(3) Adjusted EBITDA is EBITDA further adjusted to eliminate the impact of certain items that we do not consider to
be indicative of the performance of our ongoing operations permitted in calculating covenant compliance under the
indentures governing our debt securities. Adjusted EBITDA is modified to align the mark-to-market impact of
derivative contracts used to economically hedge a portion of future natural gas purchases with the period in which
the contracts settle. You are encouraged to evaluate each adjustment and to consider
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whether the adjustment is appropriate. In addition, in evaluating Adjusted EBITDA, you should be aware that in
the future, we may incur expenses similar to the adjustments included in the presentation of Adjusted EBITDA.
We believe that the supplemental adjustments applied in calculating Adjusted EBITDA are reasonable and
appropriate to provide additional information to investors. We also believe that Adjusted EBITDA is a useful
liquidity measurement tool for assessing our ability to meet our future debt service, capital expenditures, and
working capital requirements. Adjusted EBITDA is not a measure of financial performance under GAAP, and you
should consider Adjusted EBITDA in addition to and not as a substitute for, or superior to, our operating or net
income or cash flows from operating activities determined in accordance with GAAP. Because Adjusted EBITDA
is not a measurement determined in accordance with GAAP and is susceptible to varying calculations, Adjusted
EBITDA, as presented, may not be comparable to other similarly titled measures presented by other companies.
There may also be additional adjustments to Adjusted EBITDA under the agreements governing our material debt
obligations.

The following table reconciles cash flows from operating activities to Adjusted EBITDA for the periods presented:

Three Months Ended
March 31, Year Ended December 31,
2014 2013 2013 2012 2011
(Dollars in millions)
Reconciliation of cash flows to Adjusted
EBITDA:
Cash flows (used in) provided by operating
activities $ (96.3) $ 832 $27.7) $ 120 $ 145
Income tax (benefit) expense (0.6) (1.4) 0.2
Amortization of debt issuance costs (1.4) (1.4) 5.4) (5.3) 5.4)
Accretion of discount on long-term debt (0.2) 0.1) (0.6) (1.4) 4.1)
Equity award expense 0.4) 0.4) (1.8) 2.7) 2.4)
Interest income (0.1)
Interest expense 34.5 34.7 137.8 135.5 126.6
(Loss) gain on disposal of fixed assets (0.2) 3.3 4.0 45.7 (0.3)
Loss on early extinguishment of debt, net (8.2) (26.1)
Asset impairment (77.4)
Goodwill impairment (18.7)
Other, net (12.8) 3.2 (0.8) 5.0 (1.0)
Changes in assets and liabilities, net 46.4 66.2 25.8 (23.4) 31.7
EBITDA (30.4) 22.3 130.7 78.4 114.9
Merger related costs (a) 9.6 5.2
Hedge (gains) losses(b) 11.7 (3.8) (14.3) 3.7 7.5
Equity award expense(c) 0.4 0.4 1.8 2.7 24
Restructuring charges(d) 1.0 1.4 102.4 24.5
Loss on extinguishment of debt, net(e) 2.6 2.8 8.2 26.1
Gain on insurance settlement(f) (52.6)
Goodwill impairment(g) 18.7
Other items, net(h) 0.8 2.4) 1.9 4.7 8.4
Adjusted EBITDA (i) $ 79 $ 20.1 $129.5 $140.1 $202.5
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Represents costs incurred in connection with the Merger.

Represents unrealized (gains) losses on energy-related derivative contracts.

Represents amortization of non-cash incentive compensation.

Represents costs associated with the closure of the former Sartell mill in 2012 and the shutdown of three
paper machines in 2011.

Represents net loss related to debt refinancing.

Represents gain on insurance settlement resulting from the fire at the former Sartell mill.

Represents impairment of goodwill allocated to the coated paper segment.

Represents miscellaneous non-cash and other earnings adjustments, including the gains on sales of the former
Sartell mill and Verso Fiber Farm LLC in 2013.

Verso s historical Adjusted EBITDA is shown before the pro forma effects of our profitability program.

(4) See information under the heading Management s Discussion and Analysis of Financial Condition and Results of
Operations included herein for further discussion of this metric.

(5) Working capital is defined as current assets net of current liabilities, excluding the current portion of long-term
debt.
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Summary Historical Consolidated Financial Data of Verso Holdings

The following table presents summary historical consolidated financial and operating data for Verso Holdings as of
and for the fiscal years ended December 31, 2013, 2012 and 2011 and as of and for the three months ended March 31,
2014 and 2013. The summary historical financial information presented below for each of the three years ended
December 31, 2013 has been derived from Verso Holdings audited consolidated financial statements. The summary
historical financial information presented below for the three months ended March 31, 2014 and 2013 has been
derived from Verso Holdings unaudited interim condensed consolidated financial statements. In the opinion of Verso
Holdings management, the unaudited interim financial data includes all adjustments, consisting of only normal
non-recurring adjustments, considered necessary for a fair presentation of this information.

The information is only a summary and should be read in conjunction with Verso Holdings consolidated financial
statements and the related notes thereto and the information under the heading Management s Discussion and Analysis
of Financial Condition and Results of Operations included herein.

Three Months Ended
March 31, Year Ended December 31,
2014 2013 2013 2012 2011

(Dollars in millions)

Statements of Operations Data:

Net sales $ 299.1 $ 3332 $1,3889 $14746 $1,7225
Costs and expenses:

Cost of products sold (exclusive of depreciation,

amortization and depletion) 302.3 291.8 1,179.1 1,272.6 1,460.3
Depreciation, amortization, and depletion 25.7 26.0 104.7 118.2 125.3
Selling, general, and administrative expenses 17.6 18.8 73.8 74.4 78.0
Goodwill impairment 10.5
Restructuring charges 1.0 1.4 102.4 24.5
Total operating expenses 345.6 337.6 1,359.0 1,567.6 1,698.6
Other operating income(1) 3.3) 4.0) (60.6)

Operating (loss) income (46.5) (1.1) 33.9 (32.4) 23.9
Interest income 0.4) 0.4) (1.5) (1.5) (1.6)
Interest expense 34.9 34.4 138.7 127.9 122.2
Other loss, net 9.6 2.6 7.9 7.4 25.8
Net loss $ 90.6) $ (37.7) $ (111.2) $ (166.2) $ (122.5)
Statement of Cash Flows Data:

Cash (used in) provided by operating activities $ (963) $ (830) $ (275 $ 113 $ 146
Cash (used in) provided by investing activities (8.8) 32.9 (13.8) (7.1) (66.2)
Cash provided by (used in) financing activities 98.1 1.3 (9.0) (37.6) (6.3)
Other Financial and Operating Data:

EBITDA(2) $ 304) $ 223 $ 1307 $ 784 $ 1234
Adjusted EBITDA(3) (7.9) 20.1 129.5 140.1 202.8
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(16.5) 8.2) (40.7)
371.7 406.2 1,689.8
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(Dollars in millions)

Balance Sheet Data (end of period):
Cash and cash equivalents

Working capital(5)

Property, plant, and equipment, net
Total assets

Total debt

Total (deficit) equity

Three Months Ended
March 31, Year Ended December 31,
2014 2013 2013 2012 2011

$ 4.2 $ 126 $ 112 $ 615 $ 948
97.0 109.0 63.4 1114 142.9
722.1 761.8 742.9 793.0 934.7
1,086.2 1,155.1 1,121.9 1,232.3 1,444.4
1,369.5 1,282.7 1,271.8 1,187.1 1,201.1
(501.0) (352.1) (411.1) (220.6) (61.2)

(1) Other operating income in 2012 reflected insurance proceeds in excess of costs and property damages incurred of
$60.6 million, as we reached a final settlement agreement with our insurance provider for property and business

losses resulting from the fire and explosion

at the former Sartell mill.

(2) EBITDA consists of earnings before interest, taxes, depreciation, and amortization. EBITDA is a measure
commonly used in our industry, and we present EBITDA to enhance your understanding of our operating
performance. We use EBITDA as a way of evaluating our performance relative to that of our peers. We believe
that EBITDA is an operating performance measure, and not a liquidity measure, that provides investors and
analysts with a measure of operating results unaffected by differences in capital structures, capital investment
cycles, and ages of related assets among otherwise comparable companies. However, EBITDA is not a
measurement of financial performance under U.S. GAAP, and our EBITDA may not be comparable to similarly
titled measures of other companies. You should consider our EBITDA in addition to, and not as a substitute for, or
superior to, our operating or net income or cash flows from operating activities determined in accordance with

GAAP.

The following table reconciles net loss to EBITDA for the periods presented:

(Dollars in millions)

Reconciliation of net loss to EBITDA:
Net loss

Interest expense, net

Depreciation, amortization, and depletion

EBITDA

Three Months Ended
March 31, Year Ended December 31,
2014 2013 2013 2012 2011

$ (90.6) $ (37.7) $(111.2) $(166.2) $(122.5)
34.5 34.0 137.2 126.4 120.6
25.7 26.0 104.7 118.2 125.3

$ (304) $ 223 $ 130.7 $ 784 $ 1234

(3) Adjusted EBITDA is EBITDA further adjusted to eliminate the impact of certain items that we do not consider to

be indicative of the performance of our ongoing operations permitted in calculating covenant compliance under the
indentures governing our debt securities. Adjusted EBITDA is modified to align the mark-to-market impact of
derivative contracts used to economically hedge a portion of future natural gas purchases with the period in which
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the contracts settle. You are encouraged to evaluate each adjustment and to consider whether the adjustment is
appropriate. In addition, in evaluating Adjusted EBITDA, you should be aware that in the future, we may incur
expenses similar to the adjustments included in the presentation of Adjusted EBITDA. We believe that the
supplemental adjustments applied in calculating Adjusted EBITDA are reasonable and appropriate to provide
additional information to investors. We also believe that Adjusted EBITDA is a useful liquidity measurement tool
for assessing our ability to meet our future debt service, capital expenditures, and working capital requirements.
Adjusted EBITDA is not a measure of financial performance under GAAP, and you should consider Adjusted
EBITDA in addition to and not as a substitute for, or superior to, our operating or net income or cash flows from
operating activities determined in accordance with GAAP. Because Adjusted EBITDA is not a measurement
determined in accordance with GAAP and is susceptible to varying calculations, Adjusted EBITDA, as presented,
may not be comparable to other similarly titled measures presented by other companies. There may also be
additional adjustments to Adjusted EBITDA under the agreements governing our material debt obligations.
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The following table reconciles cash flows from operating activities to Adjusted EBITDA for the periods presented:
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Three Months Ended
March 31,
2014 2013

(Dollars in millions)
Reconciliation of cash flows to Adjusted
EBITDA:
Cash flows (used in) provided by operating
activities $ 96.3) $ (83.0)
Amortization of debt issuance costs (1.4) (1.3)
Accretion of discount on long-term debt 0.2) 0.1
Equity award expense 0.4) 0.4)
Interest income 0.4) 0.4)
Interest expense 34.9 34.4
(Loss) gain on disposal of fixed assets 0.2) 33
Loss on early extinguishment of debt, net
Asset impairment
Goodwill impairment
Other, net (12.8) 3.2
Changes in assets and liabilities, net 46.4 66.6
EBITDA (30.4) 22.3
Merger related costs (a) 9.6
Hedge (gains) losses(b) 11.7 3.8)
Equity award expense(c) 0.4 0.4
Restructuring charges(d) 1.0
Loss on extinguishment of debt, net(e) 2.6
Gain on insurance settlement(f)
Goodwill impairment(g)
Other items, net(h) 0.8 2.4
Adjusted EBITDA (i) $ 79 $ 201

(a)
(b)
(©
(d

(e)
()
(€9)
(h)

Represents costs incurred in connection with the Merger.

Year Ended
December 31,

2013 2012
$@275 $ 113
5.4 5.0)
(0.6) (1.4)
(1.8) 2.7)
(1.5) (1.5)
138.6 127.9
4.0 45.7
(8.2)
(77.4)
0.7) 5.0
25.6 (15.3)
130.7 78.4

5.2

(14.3) 3.7
1.8 2.7
1.4 102.4
2.8 8.2
(52.6)
1.9 4.7
$129.5 $140.1

Represents unrealized (gains) losses on energy-related derivative contracts.

Represents amortization of non-cash incentive compensation.

2011

$ 14.6
(5.0)
4.1
(2.4)
(1.6)

1222
(0.3)
(26.1)

(10.5)
(1.0)
37.6

123.4
7.5
24

24.5
26.1

10.5
8.4

$202.8

Represents costs associated with the closure of the former Sartell mill in 2012 and the shutdown of three

paper machines in 2011.
Represents net loss related to debt refinancing.

Represents gain on insurance settlement resulting from the fire at the former Sartell mill.

Represents impairment of goodwill allocated to the coated paper segment.

Represents miscellaneous non-cash and other earnings adjustments, including the gains on sales of the former

Sartell mill and Verso Fiber Farm LLC in 2013.
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(i) Verso Holdings historical Adjusted EBITDA is shown before the pro forma effects of our profitability
program.

(4) See information under the heading Management s Discussion and Analysis of Financial Condition and Results of
Operations included herein for further discussion of this metric.

(5) Working capital is defined as current assets net of current liabilities, excluding the current portion of long-term
debt.
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Summary Historical Consolidated Financial Data of NewPage and Predecessor

The following table presents summary historical financial data for NewPage as of and for the periods presented. The
following information is only a summary and should be read in conjunction with NewPage s historical consolidated
financial statements and the other financial information included elsewhere in this joint proxy and information
statement/prospectus.

The summary historical financial data for the years ended December 31, 2013, 2012 and 2011 have been prepared in
accordance with GAAP and have been derived from, and should be read in conjunction with, NewPage s audited
consolidated financial statements included elsewhere in this joint proxy and information statement/prospectus.

The summary historical financial data as of and for the three months ended March 31, 2014 and 2013 have been
derived from NewPage s unaudited interim condensed consolidated financial statements and, in the opinion of
NewPage s management, include all normal recurring adjustments necessary for a fair presentation of the information
set forth herein in accordance with GAAP. Interim financial statements are not necessarily indicative of results that
may be experienced for the fiscal year or any future reporting period.

On September 7, 2011, NewPage and certain of its U.S. subsidiaries commenced voluntary cases (the Chapter 11
Proceedings ) under Chapter 11 of the United States Bankruptcy Code, as amended, in the United States Bankruptcy
Court for the District of Delaware (Case Nos. 11-12804 through 11-12817). NewPage and its debtor subsidiaries
successfully emerged from the Chapter 11 Proceedings on December 21, 2012.

References to periods on or after December 31, 2012 refer to that of the Successor (as defined below) (the Successor
Period ) and references to periods prior to December 31, 2012 refer to that of the Predecessor (as defined below) (the

Predecessor Period ). The results of the Successor Period are not comparable to the results of the Predecessor Period.
During the Chapter 11 Proceedings and upon emergence from Chapter 11, NewPage applied the guidance in Financial
Accounting Standards Board Accounting Standards Codification 852, Reorganizations ( ASC 852 ), in preparing its
consolidated financial statements. This guidance does not change the manner in which financial statements are
prepared. However, it requires that the financial statements, for periods during the Chapter 11 Proceedings, distinguish
transactions and events that are directly associated with the reorganization from the ongoing operations of the
business. Furthermore, in accordance with ASC 852, fresh start accounting was required upon NewPage s emergence
from the Chapter 11 Proceedings. NewPage elected to apply fresh start accounting effective December 31, 2012, to
coincide with the timing of its normal December accounting period close.

The implementation of the Chapter 11 plan and the application of fresh start accounting materially changed the

carrying amounts and classifications reported in the NewPage consolidated financial statements and resulted in it
becoming a new entity for financial reporting purposes. Accordingly, the consolidated financial statements for periods
prior to December 31, 2012 will not be comparable to NewPage s consolidated financial statements as of

December 31, 2012 or for periods subsequent to December 31, 2012. References to Successor or Successor Company
refer to NewPage Holdings Inc. on or after December 31, 2012, after giving effect to the implementation of the

Chapter 11 plan and the application of fresh start accounting. References to Predecessor or Predecessor Company
refer to NewPage Corporation prior to December 31, 2012.

Pursuant to fresh start accounting, all assets and liabilities reflected on the NewPage consolidated balance sheet as of
December 31, 2012 were recorded at fair value except for deferred income taxes and pension and other postretirement
projected benefit obligations. Except for the impact of the application of fresh start accounting on the carrying values
of NewPage s assets and liabilities as of December 31, 2012 and the change in accounting policy for maintenance costs
for planned major maintenance shutdowns, the accounting policies adopted by the Successor Company and applied to
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the carrying values of its assets and liabilities reflected in its
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condensed consolidated balance sheet as of March 31, 2014 and consolidated balance sheet as of December 31, 2013
were consistent with the Predecessor Company s significant accounting policies.

The information should be read in conjunction with NewPage s consolidated financial statements and the related notes
thereto and the information under the heading Index to Financial Statements of NewPage beginning on page M-1, and
the unaudited interim condensed consolidated financial statements and the related notes thereto under the heading

Index to Financial Statements of NewPage Holdings Inc. beginning on page M-1. For additional information about
NewPage and its subsidiaries, please see Information About NewPage beginning on page 391 and Where You Can
Find More Information beginning on page 415.

Successor Predecessor
Three Months Ended March 31, Year Ended December 31,
(Dollars in millions) 2014 2013 2013 2012 2011
Statements of Operations Data:
Net Sales $ 757 $ 756 $3,054 $ 3,131 $ 3,502
Cost of Sales 755 715 2,865 3,015 3,375
Selling, general and administrative
expenses 24 41 146 139 145
Interest expense 49 11 47 26 391
Other (income) expense, net 2
Income (loss) before
reorganization items and income
taxes (71) (11) 4) 49) 411)
Reorganization items, net(1) (1,288) 86
Income (loss) before income taxes (71) (11) 4 1,239 497)
Income tax (benefit) 2) (19) 1
Net income (loss) $ 71 $ 1D $ @ $ 1,258 $ (498)
Successor
Three Months Ended March 31, Year Ended December 31,
(Dollars in millions) 2014 2013 2013 2012
Balance Sheet Data (at period
end for Successor):
Cash and cash equivalents $ 9 $ 9 $ 83 $ 43
Working capital(2) 450 480 487 441
Property, plant and equipment 1,177 1,284 1,208 1,314
Total assets(3) 2,125 2,195 2,175 2,214
Total debt 785 513 487 490
Total equity 720 802 1,035 813
Successor Predecessor
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Three Months Ended March 31, Year Ended December 31,
(Dollars in millions) 2014 2013 2013 2012 2011
Statements of Cash Flow Data:
Cash provided by (used for)
operating activities $ (77 $ 42) $ 116 $ 3 $ 87
Cash provided by (used for)
investing activities (20) (14) (70) (145) 94)
Cash provided by (used for)
financing activities 23 22 (6) 43 139

(1) Certain expenses, provisions for losses and other charges and credits directly associated with or resulting from the
reorganization and restructuring of the business that were realized or incurred in the Chapter 11 Proceedings,
including the impact of the implementation of the Chapter 11 plan and the application of fresh start accounting,
were recorded in reorganization items, net in the NewPage s consolidated financial statements.
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(2) Working capital is defined as current assets minus current liabilities.

(3) As part of the application of fresh start accounting, all assets were adjusted to their fair values as of December 31,
2012.

The following table reconciles net income (loss) to EBITDA and Adjusted EBITDA for the years ended December 31,

2013, 2012 and 2011 and the three months ended March 31, 2014 and 2013:

Successor Predecessor

Three Months Ended Mar. 31, Year Ended December 31,
(Dollars in millions) 2014 2013 2013 2012 2011
Net income (loss) $@7H $ A1  $ @ $ 1,258 $ (498)
Interest expense 49 11 47 26 391
Income tax (benefit) ) (19) 1
Depreciation and amortization 46 46 184 242 243
EBITDA(a) 24 46 227 1,507 137
Equity awards 3) 4 14 1 (1)
(Gain) loss on disposal of assets 1 2 6 11
Non-cash U.S. pension expense 6 12
Integration and related severance costs and other
charges 6 14 8 23
Reorganization items, net (1,288) 86
Post-emergence bankruptcy-related items 3 4
Pre-petition professional fees 19
Port Hawkesbury operations 37
Merger related costs 2 2 8
Other 1 2)
Adjusted EBITDA(a)(b) $ 25 $ 61 $ 269 $ 238 $§ 324

(a) EBITDA is defined as net income (loss) before interest expense, income taxes, depreciation and amortization.
EBITDA and Adjusted EBITDA (as described in the table below) are not measures of NewPage s performance
under GAAP, are not intended to represent net income (loss), and should not be used as alternatives to net income
(loss) as indicators of performance. EBITDA and Adjusted EBITDA are shown because they are bases upon
which NewPage s management assesses performance and are primary components of certain covenants under
NewPage s revolving credit facility. In addition, NewPage s management believes EBITDA and Adjusted
EBITDA are useful to investors because they and similar measures are frequently used by securities analysts,
investors and other interested parties in the evaluation of companies. The use of EBITDA and Adjusted EBITDA
instead of net income (loss) has limitations as an analytical tool, and you should not consider them in isolation, or
as a substitute for analysis of NewPage s results as reported under GAAP. Some of these limitations are:

EBITDA and Adjusted EBITDA do not reflect NewPage s current cash expenditure requirements, or future
requirements, for capital expenditures or contractual commitments;
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EBITDA and Adjusted EBITDA do not reflect changes in, or cash requirements for, NewPage s working
capital needs;

EBITDA and Adjusted EBITDA do not reflect the interest expense, or the cash requirements necessary to
service interest or principal payments, on NewPage s debt;

although depreciation and amortization are non-cash charges, the assets being depreciated and amortized
often will have to be replaced in the future, and EBITDA and Adjusted EBITDA do not reflect any cash
requirements for such replacements; and

NewPage s measures of EBITDA and Adjusted EBITDA are not necessarily comparable to other similarly
titled captions of other companies due to potential inconsistencies in the methods of calculation.
Because of these limitations, EBITDA and Adjusted EBITDA should not be considered as discretionary cash
available to us to reinvest in the growth of NewPage s business.

(b) Does not include pro forma effects of NewPage s project cost savings program used in certain covenants under the

NewPage credit facilities.
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Summary Unaudited Pro Forma Condensed Combined Financial Information of Verso

The following summary unaudited pro forma condensed combined financial information presents the combined
historical consolidated statements of operations and consolidated balance sheet data of Verso and NewPage to reflect
the Merger. The unaudited pro forma condensed combined balance sheet data gives effect to the Merger as if it had
occurred as of the balance sheet date. The unaudited pro forma condensed combined statements of operations give
effect to the Merger as if it had occurred as of January 1, 2013.

The summary unaudited pro forma condensed combined financial information should be read in conjunction with
Unaudited Pro Forma Condensed Combined Financial Information and the notes thereto included elsewhere in this
joint proxy and information statement/prospectus and NewPage s historical consolidated financial statements included
elsewhere in this joint proxy and information statement/prospectus, as well as in conjunction with Verso s historical

consolidated financial statements included elsewhere in this joint proxy and information statement/prospectus.

Verso
Pro Forma for the Merger
Three Months Year
Ended Ended

March 31, December 31,
(Dollars in millions) 2014 2013
Statement of Operations Data:
Net sales $1,056.1 $ 4,442.9
Costs and expenses:
Cost of products sold (exclusive of depreciation, amortization, and depletion) 1,014.2 3,871.7
Depreciation, amortization, and depletion 71.7 290.0
Selling, general, and administrative expenses 36.9 200.4
Restructuring charges 1.4
Total operating expenses 1,122.8 4,363.5
Other operating income (4.0)
Operating (loss) income (66.7) 83.4
Interest income
Interest expense 68.8 275.2
Other loss, net 2.8
Loss before income taxes (135.5) (194.6)
Income tax benefit (2.6)
Net loss $ (135.5) $ (192.0)
Balance Sheet Data (at period end):
Working capital(1) $ 584.1
Property, plant, and equipment, net 1,969.9
Total assets 3,136.5
Total debt(3) 2,753.3
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Total equity (deficit)
Other Financial and Operating Data:
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