Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 12100110

This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), and 6058(a) of the Internal Revenue Code (the Code). 2009
Department of Labor ) . .
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2009 or fiscal plan year beginning  01/01/2009 and ending  12/31/2009
A This return/report is for: D a multiemployer plan; |:| a multiple-employer plan; or
a single-employer plan; D a DFE (specify)
B This returnireport is: D the first return/report; D the final return/report;
D an amended return/report; |:| a short plan year return/report (less than 12 months).
C Ifthe plan is a collectively-bargained plan, check here. . . . ... ... .. . . . . . . . »
D cCheck box if filing under: Form 5558; |:| automatic extension; |:| the DFVC program;
|:| special extension (enter description)
Part I Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 002
WAUSAU PAPER CORP. RETIREMENT PLAN number (PN) »
1c Effective date of plan
09/01/1963
2a Plan sponsor's name and address (employer, if for a single-employer plan) 2b Employer Identification
(Address should include room or suite no.) Number (EIN)
WAUSAU PAPER CORP. 39-0690900
2C Sponsor's telephone
number

715-693-4470

100 PAPER PLACE -
MOSINEE, WI 54455-6000 2d Business code (see
instructions)

322100

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN [Filed with authorized/valid electronic signature. 10/18/2010 CURTIS R SCHMIDT
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN |Filed with authorized/valid electronic signature. 10/18/2010 CURTIS R SCHMIDT
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2009)

v.092307.1




Form 5500 (2009)

Page 2

3a Plan administrator's name and address (if same as plan sponsor, enter “Same”)
WAUSAU PAPER CORP. EMPLOYEE BENEFITS COMMITTEE

100 PAPER PLACE
MOSINEE, WI 54455-6000

3b Administrator's EIN
39-0690900

3C Administrator’s telephone
number
715-693-4470

4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, EIN and 4b EIN
the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 2119
6  Number of participants as of the end of the plan year (welfare plans complete only lines 6a, 6b, 6¢, and 6d).
@ ACHVE PAITICIPANES. ........vvvetetieies ettt ettt ettt eae e ee s b et s et s e e s s e s e s e b et esese e s e s e b et e s e s et e s et s eas et es s et et et et ess e s s b sesesesenn ] 6a 1083
b Retired or separated participants reCEIVING DENEFILS. .............o.oueeee oot ee e ee e eeeen e 6b 230
C Other retired or separated participants entitled to fUture DENEFILS............c.ciiiieiiiiiec st 6¢C 393
A Subtotal. Add INES B, BB, ANA BC........c.eeeeeeeeeeeeeeeeeeeet et e ettt et et e e e et et etee et et e et ee e st et ee et e st eeeee s s et ee et eesaeeeee e eesaeed 6d 1706
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits.........cccoccvveicee i 6e 232
T Total. Add INES B ANA BE........eeeeececeeeeieeee ettt e s et s s ee e esen s s e et et e e es s e s eae e e st esennensasenneesseneneasened 6f 1938
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIETE thIS IEEIM)......vvvseeececeete ettt sttt e st s st e s e e s e sttt s s s s b e st e s e s et et e st et sn s s s et es s s s s eanseseses s s e 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thAN 100%6 VESIEM.......cu.vveiessiestiresessesessesesessssessesssssssssssisssssnssssssssssssssssssessssnsssssssssssnssssnssssssssansssssssssssnssssnssssssnssssnsssassnsassd 6h 63
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ......., 7

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:

1C 1D

1G 3H

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:

9a Plan funding arrangement (check all that apply)

9b Plan benefit arrangement (check all that apply)

1) X| Insurance (1) Xl Insurance

2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts

3) X|  Trust 3) X Trust

(4) General assets of the sponsor 4) General assets of the sponsor

10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules

Q) X| R (Retirement Plan Information) 1) X H (Financial Information)

2) MB (Multiemployer Defined Benefit Plan and Certain Money 2) | (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan (3) X| _1 A (Insurance Information)
actuary 4) X C (Service Provider Information)

©) SB (Single-Employer Defined Benefit Plan Actuarial (5) X D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) G (Financial Transaction Schedules)




SCHEDULE A Insurance Information
(Form 5500)

OMB No. 1210-0110

Department of the Treasury This schedule is required to be filed under section 104 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). 2009
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information

- This Form is Open to Public
pursuant to ERISA section 103(a)(2).

Inspection
For calendar plan year 2009 or fiscal plan year beginning ~ 01/01/2009 and ending 12/31/2009
A Name of plan B Three-digit 002
WAUSAU PAPER CORP. RETIREMENT PLAN plan number (PN) >
C Plan sponsor’s name as shown on line 2a of Form 5500. D Employer Identification Number (EIN)
WAUSAU PAPER CORP. 39-0690900
Part | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract
on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Il can be reported on a single Schedule A.

1 Coverage Information:

(@) Name of insurance carrier
PRUDENTIAL RETIREMENT INSURANCE AND ANNUITY COMPANY

() NAIC (d) Contract or (e) Approximate number of Policy or contract year
(b) EIN . A persons covered at end of
code identification number policy or contract year (f) From (9) To
06-1050034 93629 IN-17183A 1938 01/01/2009 12/31/2009

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in item 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid (b) Total amount of fees paid
0 0

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule A (Form 5500) 2009

v.092308.1



Schedule A (Form 5500) 2009 Page 2-|1

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid (e) Organization
commissions paid (c) Amount (d) Purpose code




Schedule A (Form 5500) 2009 Page 3

Part Il Investment and Annuity Contract Information

this report.

Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

4 Current value of plan’s interest under this contract in the general account at year end..................c.cccocooveveverereeeeueecene... 4
5 Current value of plan’s interest under this contract in separate accounts at year nd ..................cccccocoeveweeeevererenenenn.. 5 73367977
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D Premiums PaId t0 CAIMTIET ........c.ouivoveeee ettt e et s et es e st e s e ene s et ee et ennenesenansssenensnenans 6b
C  Premiums due but unpaid at the end of the year 6¢C
d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or POIICY, ENLET AMOUNLT...........c.ueiiiiiee et e e e s e e e snr e e e snnee s
Specify nature of costs P
€ Type of contract: (1) D individual policies 2) D group deferred annuity
©) D other (specify) P
f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan check here 4 D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a Type of contract: ) |:| deposit administration 2 D immediate participation guarantee
3) |:| guaranteed investment 4) D other »
b Balance at the end Of the PrEVIOUS YA .............cccvcvevuireeeiereeeeeeeeeeeeeeeeeeeeeeee e eees e senaesees e saens e enes s l 7b
C Additions: (1) Contributions deposited during the year................cccevevevernnen, 7c(1)
(2) DIVIDENAS AN CIEAILS ........veveeeeeeeceeeeeeee et 7c(2)
(3) Interest credited dUNNG the YEAT...........cccovvuevieereereeee ool 7c(3)
(4) Transferred from SEPArate ACCOUNL .........cceveveverreeereereesseeenereseesesesenennenend 7c(4)
(5) Other (SPECITY DEIOW)..........rvveeeeeeeeeieeeeeeeeeeeesies s senes st ene s sl 7c(b)
4
(6)Total additions 7¢(6)
d Total of balance and additions (@dd b AN C(B)). ....cevvrveriruiiieeieerceeeeeee et eee et 7d
€ Deductions:
(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1)
(2) Administration charge made BY CArfer...........ccoovevveeeeeseieeeeeseseesenend 7e(2)
(3) Transferred to SEPArate ACCOUNL ..........c.c.veveverereeeseeeeseseeeesenssseeessennennend 7¢e(3)
(4) Other (specify below) | 7e(4)
4
(5) TOAl ABAUCHONS ........oveviee ettt sttt en e st s en e st ensenee s e 7e(b)
f  Balance at the end of the current year (SUDtract €(5) From @) ............cccovueiuerererreeeeeeeeeeereeseeeeeeerereeeeseeeneneens 7f




Schedule A (Form 5500) 2009 Page 4

Part Ill | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organization(s), the
information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual employees,
the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a D Health (other than dental or vision) b D Dental Cc D Vision d D Life insurance
e D Temporary disability (accident and sickness)  f D Long-term disability g |:| Supplemental unemployment  h D Prescription drug
i D Stop loss (large deductible) j D HMO contract k D PPO contract | D Indemnity contract

m D Other (specify) »

9 Experience-rated contracts:
a Premiums: (1) Amount received............cccoceeneenneennnn.
(2) Increase (decrease) in amount due but unpaid
(3) Increase (decrease) in unearned premium reSerVe.........cccocvvveeriuveeernnns 9a(3)
(4) Earned ((1) + (2) = (3)) ceveeerrvreeermreemniieeenireesnieee e
b Benefit charges (1) Claims paid
(2) Increase (decrease) in Claim rESEIVES..........c..cceeveveueereeeeeeeeeiee e 9b(2)
(3) Incurred claims (add (1) and (2)) 9h(3)
(4) ClAIMS CRAIGET........ceivevieiiteeiiiet ittt ettt ettt ettt et et et ete et et e s e et ebe et et e se et ese s et ese st ebe e st et et e s ebensss et et ebesssnetensane 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ......cuvviueieriieteeeieteetetete et eseere et te s tes e et te s eteaeeseaeanas 9c(1)(A)
(B) Administrative service or other fEes ...........cccovevreireeriecieeeeas 9c(1)(B)
(C) Other specific aCqUISItION COSES ......cvvvveeriireriiie e seee e e 9c(1)(C)
(D) OthEr EXPENSES ......cvieveiveeriieieeteete et ete st e et ss s searesrens 9c(1)(D)
(E) TAXES..uviuiiieetiiieiteieet et ettt ettt et sttt ve st et s e ebeetesaeste s ensaaeabens 9c(1)(E)
(F) Charges for risks or other CONtingencies...............c..cccoeueverreereenenn. 9c(1)(F)
(G) Other retention ChArges ..........couuvieiriieeniiee et 9c(1)(G)
(H) TOLAI FEEEMEION ....evieieee ettt ettt ettt ettt et et e e et e s et ese et ete s et ese et ete e et eaese s etess et esensetessseesensatesseeenin 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were |:| paid in cash, or |:| credited.) .....coceeriieene 9¢c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement.. .. 9d(1)
(2) ClRM FESEIVES ...ttt ettt ettt ettt ettt et e te e tese st et e s e e b es e s s et e se e b es e ss et ese b esess et e s es e s eseesese s e b eneesete s eseseenese s ene 9d(2)
(B) ONEI TESEIVES ......cveeveee et ete et e ettt e et et e s et st e e e e st e st st et e s et e st e tet et et e st et ete s et et enesaet e s et ensseeteasatesssaereasaee 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in c(2).) .. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges paid t0 CAITIEr ...........ccociiiiiiiiiiii e 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, item 2 above, report amount. ..............c.ccceeeee. 10b
Specify nature of costs »
| Part IV | Provision of Information
11 Did the insurance company fail to provide any information necessary to complete Schedule A?.............. D Yes D No

12 If the answer to line 11 is “Yes,” specify the information not provided. »



SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2009

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is O i
r ) A pen to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2009 or fiscal plan year beginning 01/01/2009 and ending 12/31/2009

» Round off amounts to nearest dollar.
» Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
WAUSAU PAPER CORP. RETIREMENT PLAN plan number (PN) > 002
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
WAUSAU PAPER CORP.
39-0690900
E Typeofplan: [X] Single [ ]| Multiple-A [ ] Multiple-B F Prior year plan size: | | 100 or fewer [ | 101500 [X| More than 500
Part | | Basic Information
1 Enter the valuation date: Month _01 Day _ 01 Year 2009
2  Assets:
@ MAIKEE VAIUE ...t ettt ettt b bbbttt b bbbt en 2a 65477708
D AGHUANAI VAIUE ... 2b 72025479
3 Funding target/participant count breakdown (1) Number of participants (2) Funding Target
a  For retired participants and beneficiaries receiving payment............ 3a 466 18703389
b For terminated vested participants ...............ccccco.overeverererereesnenenn, 3b 369 11412682
C  For active participants:
1586170
36114125
1284 37700295
oI £ T 3d 2119 67816366
4 Ifthe plan is at-risk, check the box and complete items (a) and (D) ......c.ccoevvveveeveeeveeeeeeeeneene D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........ccoiiiiiiiiiieiiiie et e e 4a
b Funging target reflecting at-risk assymptions, but d_isregarding trangition rule for plans that have been 4b
at-risk for fewer than five consecutive years and disregarding loading factor.............ccccoccvveeviiieiniiiiiicneene
D EMfECHVE INEIEST FALE .....v.veiieis ettt sttt b bbb bbbt s bbb bbbt eb b s s 5 8.20 %
6 Target normal cost 6 2762174

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 10/04/2010
Signature of actuary Date
JASON GAY 08-06540
Type or print name of actuary Most recent enrollment number
PRIAC 860-534-3564
Firm name Telephone number (including area code)

280 TRUMBULL STREET
HARTFORD, CT 06103

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2009

v.092308.1



Schedule SB (Form 5500) 2009

Page 2-|1

‘ Part Il ‘ Beginning of year carryover

and prefunding balances

(a) Carryover balance (b) Prefunding balance
B D e (e o o P 20389535 0
8 Portion used to offset prior year's funding requirement (Item 35 from prior year) 0 0
9 Amount remaining (Item 7 MIiNUS itEM 8)........c.ovevivirerirereieseeeeceeiere e 20389535 0
10 Interest on item 9 using prior year's actual return of ___ 224106 ... -4569295
11 Prior year's excess contributions to be added to prefunding balance:
a Excess contributions (Item 38 from Prior YEar) ..........ocoo.ovveveeieeeeereeeresresesrenenn) 63223
b Interest on (a) using prior year's effective rate of 6.000f ..o 3793
C Total available at beginning of current plan year to add to prefunding balance .........] 67016
d Portion of (c) to be added to prefunding BAIANCE ..........c..evevrvereeeeeeeeereeeeseereeean) 67016
12 Reduction in balances due to elections or deemed elections 0 0
13 Balance at beginning of current year (item 9 + item 10 + item 11d — item 12) ...........] 15820240 67016
Part l1I Funding percentages
14 Funding target ttaiNMENt PEICENTAGE .............ovveeeeeeeeeeeeseeeseseeeseseeeesseesesesessssesssssesesesese s s esesess s s sseesssesessssses s sesssssssssssessssssssesessesessesssseand 14 82.78 9
15 Adjusted funding target attaiNMENt PEICENTATE ............oeveeieeeeeesreeeeseeseeseesesesesseseeessesessesessssssesseseesesesssns st ensseessesesensetesseestensneesesasanenens 15 106.21 o
16 Prior year's ’funding percen_tage for purposes of determining whether carryover/prefunding balances may be used to reduce 16 108.09 o
current year's funding requirement %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ............cccecevervrenen. 17 %
Part IV Contributions and liquidity shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
07/15/2009 745251 0
10/15/2009 1490502 0
01/15/2010 745251 0
09/15/2010 1337911 0

Totals » | 18(b) 4318915 | 18(c) 0
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contribution from prior years. .........cccccceeevveeeriieeennnen. 19a 0

b Contributions made to avoid restrictions adjusted to VAIUALION GALE ...............cceveeeveeerereeeeieeeeseee e 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19c 3971926

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? .........oceo ittt et nreesine e Yes D No

b If 20a is “Yes,” were required quarterly installments for the current year made in a timely ManNer? ...............cocccoveeeeeeerereeeesesesenenenennns E Yes D No

C If 20ais “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of Quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th
0 0 0 0




Schedule SB (Form 5500) 2009 Page 3

‘ Part V ‘Assumptions used to determine funding target and target normal cost

21 Discount rate:
a Segment rates: 1st segment: 2nd segment: 3rd segment: N .
% % % N/A, full yield curve used
b Applicable MONth (ENEEF COUEY ..........cvveeeeeeeeeeee e e ettt enen et en s enee et en s e saeees 21b 2
22 Weighted average FetirEMENT AQE .........c.ccereeeeeeeeeeeeeeeeeeeeeeseeeteeeteeesee e esee et e e e ees e e e s esesesees e s eanaeseanseneneneseenaenene 22 61
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate D Substitute

Part VI ‘ Miscellaneous items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

oL £= Tt 0] 0 01T o PP PRSP PPR PR E Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ................................ E Yes D No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment.......................... E Yes D No
27 Ifthe plan is eligible for (and is using) alternative funding rules, enter applicable code and see instructions 27

[=To 1o [T gl Je= Vi r= ol o0 01T o | SO SO UUUSOUSR PO
Part VII |Reconciliation of unpaid minimum required contributions for prior years
28 Unpaid minimum required contribution for @ll PrIOT YEAIS ............c.ceeieeeeieeeeeeeee et en e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 o

LCLET T - ) USSR SPTSS
30 Remaining amount of unpaid minimum required contributions (item 28 MiNUS iteM 29) ..........cccccveveveverrrereeennanne 30 0
Part VIII | Minimum required contribution for current year
31 Target normal cost, adjusted, if applicable (SE€ INSITUCHONS).............ccrveveevereeeeeeeceeseeeieeeeee et 31 2762174
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization INStAIMENt ...............o.coviveieeeeeeereeeeeeeeeeeeeeee e 0

b Waiver amortization iNStallMeNt..............c.ceveeerreeeueeeceeeeeieeeeeetess e 0
33 If a waiver has been approved for this plan year, enter the date of the rgling letter granting the approval 33

(Month Day Year ) and the waived amount ............cccoceeeiiieniiciieeeinen. 0
34 Total funding requirement before reflecting carryover/prefunding balances (item 31 + item 32a + item 32b — 34 2762174

(1] T ) PO T T O T U TP TPV P PP TR UPRO

Carryover balance Prefunding balance Total balance

35 Balances used to offset funding requirement ........ 607689 607689
36 Additional cash requirement (item 34 MINUS IEM B5)...........cc.ovuiviveereeeeeeeeeeseeseeeeeeeeesees s seereeeeee s eesresneseeneas 36 2154485
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(LT LI T T PO P PO PSP PURPUPPRPTO: 3971926
38 Interest-adjusted excess contributions for current year (SEe iNSrUCHONS)..............cevreervrieeeiesernieeesieeeieseeeseeens 38 1817441
39 Unpaid minimum required contribution for current year (excess, if any, of item 36 over item 37)............c.cc........ 39 0
40 Unpaid minimum required coOntribution fOr @ll YEAI'S .............cc.euiiireirieeieieee et 40 0




R : : OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500) 2009
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labor .
Employee Benefits Security Administration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2009 or fiscal plan year beginning 01/01/2009 and ending  12/31/2009
'?/\VESQEUOLF:SER CORP. RETIREMENT PLAN B Three-digi
: plan number (PN) 4 002

C Plan sponsor’s name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)
WAUSAU PAPER CORP.

39-0690900

Part | |(Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . ............. Yes D No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
PRUDENTIAL RETIREMENT INS & ANNUITY

06-1050034

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2009

v.092308.1
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

PRUDENTIAL RETIREMENT INS & ANNUITY

06-1050034
(b) (c) (d) (e) () 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
13 NONE 41585 0
Yes NOI:I YesD No Yes NOI:I
(a) Enter name and EIN or address (see instructions)
WIPFLI LLP
39-0758449
(b) © (d) (e n @ HNON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
10 NONE 16236
YesD NOEI Yes[[ NOI:I YesD NOD
(@) Enter name and EIN or address (see instructions)
(b) ©) (d) @ o (0 | (@ )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No |:|

Yes D No D

Yes D No D
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(a) Enter name and EIN or address (see instructions)

(b)

(c)

(d)

()

()

@)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
YesD NOD YesD NOD YesD No|:|
(a) Enter name and EIN or address (see instructions)
(b) (c) (d) (e) ) (9) (h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D

(a) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)
Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

()

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No |:[

Yes D No |:[

Yes |:| No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Schedule C (Form 5500) 2009

Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)

(complete as many entries as needed)
b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:
C Position:
€ Telephone:

d Address:

Explanation:

b EIN;

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN;

a Name:
C  Position:
€ Telephone:

d Address:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

Department of Labor » File as an attachment to Form 5500.

Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

OMB No. 1210-0110

2009

This Form is Open to Public

Inspection.
For calendar plan year 2009 or fiscal plan year beginning 01/01/2009 and ending 12/31/2009
VA\/\A’CIJgnA’“EJ (I);ApILaEnR CORP. RETIREMENT PLAN B Three-digit
' plan number (PN) > 002

C Plan or DFE sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
WAUSAU PAPER CORP. 290690900
Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)
a Name of MTIA, CCT, PSA, or 103-12 IE:  SMALL CAP VALUE/MUNDER CAPITAL

PRUDENTIAL RETIREMENT INS.

b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 06-1050034-410 code P 103-12 IE at end of year (see instructions) 1924607
a Name of MTIA, CCT, PSA, or 103-12 IE: SMALL CAP GROWTH/BOSTON
o ) PRUDENTIAL RETIREMENT INS.
b Name of sponsor of entity listed in (a):
C EIN-PN 06-1050034-319 d Entity p € Dollar value of interest in MTIA, CCT,_ PSA, or 1891468
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 |IE: PRUDENTIAL SHORT-TERM
o . PRUDENTIAL RETIREMENT INS.
b Name of sponsor of entity listed in (a):
C EIN-PN 06-1050034-041 d Entity p € Dollar value of interest in MTIA, CCT,_ PSA, or 1460752
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: MID CAP VALUE/WELLINGTON
o . PRUDENTIAL RETIREMENT INS.
b Name of sponsor of entity listed in (a):
C EIN-PN 06-1050034-187 d Entity p € Dollar value of interest in MTIA, CCT,_ PSA, or 1929131
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: MID CAP GROWTH/ARTISAN PARTNER
o . PRUDENTIAL RETIREMENT INS.
b Name of sponsor of entity listed in (a):
d Entity € Dollar value of interest in MTIA, CCT, PSA, or
EIN-PN 06-1050034-185 P 2 " ’ 1928918
¢ code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: LARGE CAP VALUE/BARROW HANLEY
o . PRUDENTIAL RETIREMENT INS.
b Name of sponsor of entity listed in (a):
C EIN-PN 06-1050034-312 d Entity p €  Dollar value of interest in MTIA, CCT,_ PSA, or 9314174
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: LARGE CAP GROWTH/WADDELL REED
o . PRUDENTIAL RETIREMENT INS.
b Name of sponsor of entity listed in (a):
C EIN-PN 06-1050034-350 d Entity =) € Dollar value of interest in MTIA, CCT, PSA, or 9277059
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule D (Form 5500) 2009
v.092308.1
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Name of MTIA, CCT, PSA, or 103-12 |E:

INTERNATIONAL BLEND/ARTIO

PRUDENTIAL RETIREMENT INS.

Name of sponsor of entity listed in (a):

EIN-PN 06-1050034-349 d Entlty P e Dollar value of interest in MT|A, CCT, PSA, or 11055603
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: DRYDEN S&P 500 INDEX
PRUDENTIAL RETIREMENT INS.
Name of sponsor of entity listed in (a):
EIN-PN 06-1050034-123 d Entity P €  Dollar value of interest in MTIA, CCT, PSA, or 8542059
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 IE: CORE PLUS BOND/PIMCO FUND
o . PRUDENTIAL RETIREMENT INS.
Name of sponsor of entity listed in (a):
EIN-PN 06-1050034-299 d Entity p € Dollar value of interest in MTIA, CCT,‘ PSA, or 12984469
code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |IE: CORE BOND ENHANCED INDEX/PIM
o . PRUDENTIAL RETIREMENT INS.
Name of sponsor of entity listed in (a):
EIN-PN 06-1050034-036 d Entity p € Dollar value of interest in MTIA, CCT,_ PSA, or 13059737
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

€ Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2009

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2009 or fiscal plan year beginning  01/01/2009 and ending  12/31/2009
A Name of plan B  Three-digit
WAUSAU PAPER CORP. RETIREMENT PLAN plan number (PN) > 002

C Plan sponsor’s name as shown on line 2a of Form 5500
WAUSAU PAPER CORP.

39-0690900

D Employer Identification Number (EIN)

Part | |Asset and Liability Statement

1 cCurrent value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash ..o la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTIDULIONS ... 1b(1) 730000 2083162
(2) Participant CONTBULIONS ...............oveveeeereieeeeeseseeeeeeseeees s sese s 1b(2)
(B) OHNBT .ttt eenees 1b(3)
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ettt
(2) U.S. GOVEINMEN SECUMLIES ........cevoeereeeeeeeeeseeeese e en s 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEM ..ot 1c(3)(A)
(B) Al OtNET ..ot 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... 1c(4)(A)
(B) COMMON ..., 1c(4)(B)
(5) Partnership/joint venture interests ................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) .............ccoeeveueveeeriesesinsessessenessenens 1c(7)
(8) PartiCIPANT IOANS ........ovoveeeeeeeeeeeeeeeeeee e s s 1c(8)
(9) Value of interest in common/collective truStS...............ocoovevevrererereeennn. 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..............ceeveverervereererennanas 1c(10) 64749333 73367977
(11) Value of interest in master trust investment accounts .............ccoccceeenee. 1c(11)
(12) Value of interest in 103-12 investment entities ...............oococvveerevreeeann. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual
funds) 1c(13)
(14) Value of funds held in insurance company general account (unallocated
1c(14) 0 0
[o10] 11 =Tt ) O OO O PP PPRPPPPRN
(15) ONET ...ttt 1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2009
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1d Employer-related investments:
(1) EMPIOYEN SECUNTIES ....eeiiiiieiiiee ettt e e
(2) EMPIOYEr real PrOPEITY .....eeeiiiiiieiiiee ettt
€ Buildings and other property used in plan operation..............ccoovevcvveniiniiennenns
f Total assets (add all amounts in lines 1a through 1€) .........cccccccevvevveereveriernnnn.
Liabilities
g Benefit claims payable ...,
N Operating PAYADBIES ...........cc.oveiieeceeieeeeeeceee e
I ACQUISItION INAEDLEANESS .........cvvveceieeeieecee et
J ONEr HADMITES. . .eucveereeeei e
K Total liabilities (add all amounts in lines 1g through1j) .......cccccccoevevrrercrrrennnne.
Net Assets

| Net assets (subtract line 1k from liN@ 1f).........cccevrveurvereereeerereeeereeees e

(a) Beginning of Year (b) End of Year
1d(1)
1d(2)
le
1f 65479333 75451139
19
1h 18816 18768
1
1j
1k 18816 18768
1 ‘ 65460517 75432371

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |Es do not complete

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
a Contributions:
(1) Received or receivable in cash from: (A) Employers.........ccccoceviiveininnenns
(B)  PArICIPANTS ...eeeiiiieeiiiee ettt
(C) Others (iNCluding rOIIOVEIS) ......ccooiiieiiiii e
(2) Noncash CONLHBULIONS .........coiiiiiiiiiie i
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) .................
b Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIt) .......ccevviiiiiiiiii e

(B) U.S. GOVErNMENt SECUNLIES .....cvvieureeiiiiiiie ittt
(C) Corporate debt INStTUMENLS .........coocviiiiieiiiiieiee e
(D) Loans (other than to participants) .........cccccceeuveieeriieiieenieeee e
(E) Participant loaNnS .........ccveiiiiiieiiieiee et
(F) ORI .
(G) Total interest. Add lines 2b(1)(A) through (F) .....cccccovieiiiiiiiniiiiien

(2) Dividends: (A) Preferred StOCK........ccciiiiiiiiiiiiiiiciccerceecec e
(B)  COMMON SEOCK .....uviirieiieiitiesiee sttt
(C) Registered investment company shares (e.g. mutual funds)..............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)

(B) RENES .t

(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ...........ccccueeenne.
(B) Aggregate carrying amount (See iNStructions) ............cceceeeveeriiieinennns
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................

(a) Amount

(b) Total

2a(1)(A)

4318915

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

4318915

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)
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2b (5) Unrealized appreciation (depreciation) of assets: (A) Real estate..............ccoo.......

(B)  OtNET . e

(C) Total unrealized appreciation of assets.
Add [iNes 2b(5)(A) aNd (B)....ccoiueieiiiiieaiiie e

(6) Net investment gain (loss) from common/collective trusts.............ccccceeenee
(7) Netinvestment gain (loss) from pooled separate accounts...............ccee.....
(8) Net investment gain (loss) from master trust investment accounts ............

(9) Netinvestment gain (loss) from 103-12 investment entities ..............c.......

(10) Net investment gain (loss) from registered investment
companies (€.g., Mutual fuNdS).........cccceeiiiieeiiire e

C Other INCOME..... ittt
d Total income. Add all income amounts in column (b) and enter total......................
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers ..............
(2) To insurance carriers for the provision of benefits.........cccccveveiviive e,
2 T 1T USSP
(4) Total benefit payments. Add lines 2e(1) through (3)......cccccevveveviiineeiiieennns
Corrective distributions (S€e INStrUCIONS) ........cueiiiiiiiiiiiie e

Certain deemed distributions of participant loans (see instructions).................

oKQ

INEEIEST EXPENSE. ..ottt e et e et e e e e e e

Administrative expenses: (1) Professional fees.........cccoooviiiiiieiiiiiiiiienieen,
(2) Contract adminiStrator fEES.........cccvveiiireeriiee e s e see e se e seee e e
(3) Investment advisory and management fEeS .........ccccevvveeevieesiiieesieee s
[y T 1 - SRS
(5) Total administrative expenses. Add lines 2i(1) through (4).........ccceevvveennns
j Total expenses. Add all expense amounts in column (b) and enter total.........
Net Income and Reconciliation

k Net income (loss). Subtract line 2j from line 2d

| Transfers of assets:
[0 T o R {3 ] - L S OUSSSRNS
(2) From thisS PIAN ....ccvieeeiiie et e e e e et e e enae e

(a) Amount

(b) Total

2b(5)(A)

2b(5)(B)

2b(3)(C)

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

2d

13047609

30961

17397485

2e(1)

7289036

2e(2)

2e(3)

2e(4)

2f

29

2h

7289036

2i(1)

2i(2)

2i(3)

2i(4)

136595

2i(5)

2j

136595

7425631

2k

21(1)

21(2)

9971854

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not

attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@[] unquaiified  (2)[ ] Qualified (3) [{ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)?

Yes |:| No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name: WIPFLI LLP

(2) EIN: 39-0758449

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.
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Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete 4j and 4l. MTIAs also do not complete 4l.
During the plan year: Yes No Amount
a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)...... 4a X
b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is X
CRECKEA.) .ttt b ettt e ettt et b et 4b
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccccvviviveennnns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is X
(o1 Lol (=T 1 TP PP TP PR RUPI 4d
€  Was this plan covered by a fidelity BONA?.............ccoviioiiiececececceee e 4e X 5000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
BY fraud OF GISNONESIY? ......c..oeveivieeeeceeeeee e 4f X
g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .........ccccceceevvvveeiceeesiveeenns 4q X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? ......... ah X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format requIremMents.)..........ccccceiiiiiiiiiii i 4i X
j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIreMENTS.).......coouiiiiiiiieii e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC?.........cccocviiiiiiiiiiiii e Ak X
| Has the plan failed to provide any benefit when due under the plan? ..........cccccooieiiiiiiniciene 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.00L3.) coovvoe oo am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .......cccceviiveevinnene 4an X
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?
If yes, enter the amount of any plan assets that reverted to the employer this year..............ccccceeenueee. D Yes No Amount:
5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)




SCHEDULE R Retirement Plan Information

OMB No. 1210-0110

(Form 5500) 2009

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 and 4065 of the
Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor . . .
r ) A This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2009 or fiscal plan year beginning 01/01/2009 and ending 12/31/2009
A Name of plan B Three-digit
WAUSAU PAPER CORP. RETIREMENT PLAN plan number
(PN) » 002
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
WAUSAU PAPER CORP.
39-0690900
‘ Part | ‘ Distributions
All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
INSTIUCTIONS ... h et h e e b e e s b e e s b e s b e e st e b e e e b e e b e e e b e e sb e e s e e e sbe s s aneeeree s 1

0

2 Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(s): 22-1211670
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan

Y=L LSOO TR 3 99
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 |sthe plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?........ccevrerrvernnes D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for thiS PIAN YE&I .............ccccceeieveeeieeeeeeeeeeee e 6a
b  Enter the amount contributed by the employer to the plan for this plan YEar ............ccccceveveeveereriesseesereesnnes 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEegative amMOUNT)...........c.uiiiiiieiee e e 6c

If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline? ..............cccccccevevevevennnne. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure providing
automatic approval for the change or a class ruling letter, does the plan sponsor or plan administrator agree
WItH TNE CRANGE?....evivieieeece ettt ettt st e et et e e te et e st e se et eseesesae st et enseseebeseeseeseesetesteseeteseestesaessanesrestensens D Yes D No E N/A

Part Il

Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
DOX(ES). If N0, CHECK thE “NO” DOX.......ce.vevreeeeeeseereieeeeeseees st ese et se s eeesessssneenees D Increase D Decrease D Both No

Part IV

ESOPSs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,
skip this Part.

10 were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. : Yes D No
11 a Does the ESOP hold any Preferf@d STOCK? ........c.c.ovovououcueecceeeeeteeeeeeeeeeee et e et e st ee et es s s eses et ean s eees e st e s s s ean s s eseesaeanaeeeaeas : Yes |:| No
b Ifthe _ESOP has an outgta_r?ding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes I:I No
(See instructions for definition of “DACK-T0-DACK” I0AN.) .........uuiiiiiiii it
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market? ............ccccoveveveveeieeeeeerereeeeeenn. D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Schedule R (Form 5500) 2009

v.092308.1



Schedule R (Form 5500) 2009 Page 2-|1

| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly Unit of production D Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box |:[ and see instructions regarding required attachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production I:I Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box |:[
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cen

ts
(2) Base unit measure:D Hourly |j Weekly Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

A THE CUITENT YA ...ttt e ettt ea e et e e et e et e s e s an e s ee et et e e e s e s s s et ee st esee et e e aneeeean e s eneneneeeaneene l4a
b The plan year immediately preceding the CUITENt PIAN YEAT ..........co.oveveeieeeeeeeeeeeeeeeeeeeeeeee e 14b
14c

C  The second PreCediNng PIAN YEAI .........cc..ii ittt ettt ettt e s ab e e e be e e abeeeaabbeaeannbeaesaneeas

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year ...........cccccevcvvveeneenn. 15a

b The corresponding number for the second preceding PIAN YEar ................ccco.covevvevereeeeeeeeerereeseeeeererrrnens 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........cccccocveiiiieiniiieniiee e 16a

b Ifitem 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such WithdraWn €MPIOYETS .......uiiiiiiiii it st e s ser e er e e esinesereesenes

17 1f assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s et e e e s s s e e s s st s e s e ra s s s e e e a s aanans

| Part VI

| Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information t0 be INCIUAE @S AN AEACKHMENT ..........cooiieee et e e e e ettt e e e e et tbe et e e e e eeetbaaeeeeeeeesaabaeeaeeeeeaabbeeeeeeeeasbsaeeeeeeaassssbaeeeeessnsbeneaeeean

19 If the total number of participants is 1,000 or more, complete items (a) through (c)

a  Enter the percentage of plan assets held as:

Stock: 639% Investment-Grade Debt: __ 35% High-Yield Debt: % Real Estate: % Other: 2%
b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years 3-6 years |:| 6-9 years D 9-12 years |:| 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate item 19(b)?

Effective duration D Macaulay duration D Modified duration D Other (specify):




WIPFLI.

Independent Auditor’s Report

To the Employee Benefits Committee and Participants
of the Wausau Paper Corp. Retirement Plan:

We were engaged to audit the accompanying statements of net assets available for benefits of the Wausau
Paper Corp. Retirement Plan (the *“Plan”) as of December 31, 2009 and 2008, and the related statement of
changes in net assets available for benefits for the year ended December 31, 2009, and the supplemental
Schedule H, Line 4i - Schedule of Assets (Held at End of Year) as of December 31, 2009, and the
supplemental Schedule H, Line 4j - Schedule of Reportable (5%) Transactions for the year ended
December 31, 2009. These financial statements and supplemental schedules are the responsibility of the
Plan’s management.

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the plan administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 7, which was certified by Prudential Retirement Insurance and Annuity
Company, the trustee of the Plan, except for comparing such information with the related information
included in the financial statements and supplemental schedules. We have been informed by the plan
administrator that the trustee holds the Plan’s investment assets and executes investment transactions.

The plan administrator has obtained certifications from the trustee as of December 31, 2009 and 2008, and
for the year ended December 31, 2009, that the information provided to the plan administrator by the
trustee is complete and accurate.

Because of the significance of the information that we did not audit, we are unable to, and do not, express
an opinion on the financial statements and supplemental schedules referred to above taken as a whole.
The form and content of the information included in the financial statements and supplemental schedules,
other than that derived from the information certified by the trustee, have been audited by us in
accordance with auditing standards generally accepted in the United States and, in our opinion, are
presented in compliance with the Department of Labor’s Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974.

Wipgts LLP

Wipfli LLP

October 14, 2010
11 Scott Street, Suite 400
Wausau, Wisconsin 54403



2009 Schedule SB, Line 22 - Description of Weighted Average Retirement Age

Wausau Paper Corp. Retirement Plan
EIN / PN: 39-0690900 / 002
All Nonunion Employees

1) (2 3) 4)=(2)x(@3) (5)=(1)x (4) (6)
Decrement Retirement Age-Weighted Weighted Avg.

Age Participants Probability Retirees Retirees Retirement Age
55 1000.0 7.0% 70.0 3850.0

56 930.0 7.0% 65.1 3645.6

57 864.9 7.0% 60.5 3451.0

58 804.4 7.0% 56.3 3265.7

59 748.1 7.0% 52.4 3089.5

60 695.7 7.0% 48.7 2921.9

61 647.0 30.0% 194.1 11839.9

62 452.9 30.0% 135.9 8423.8

63 317.0 25.0% 79.3 4993.1

64 237.8 25.0% 59.4 3804.3

65 178.3 50.0% 89.2 5795.6

66 89.2 50.0% 44.6 2942.4

67 44.6 100.0% 44.6 2987.0

68 0.0 100.0% 0.0 0.0

69 0.0 100.0% 0.0 0.0

70 0.0 100.0% 0.0 0.0

Sum of Age-Weighted Retirees 61009.7 61.0
Participants at First Decrement 1000.0 '

All Union Employees

1 ) 3 4)=02)x@3) (5)=(1)x(4) (6)
Decrement Retirement Age-Weighted Weighted Avg.

Age Participants Probability Retirees Retirees Retirement Age
55 1000.0 2.0% 20.0 1100.0

56 980.0 2.0% 19.6 1097.6

57 960.4 2.0% 19.2 1094.9

58 941.2 2.0% 18.8 1091.8

59 922.4 2.0% 18.4 1088.4

60 903.9 2.0% 18.1 1084.7

61 885.8 2.0% 17.7 1080.7

62 868.1 50.0% 434.1 26911.9

63 434.1 20.0% 86.8 5469.2

64 347.3 20.0% 69.5 4444.8

65 277.8 50.0% 138.9 9028.5

66 138.9 50.0% 69.5 4583.7

67 69.5 100.0% 69.5 4653.2

68 0.0 100.0% 0.0 0.0

69 0.0 100.0% 0.0 0.0

70 0.0 100.0% 0.0 0.0

Sum of Age-Weighted Retirees 62729.3 62.7

Participants at First Decrement 1000.0



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan
39-0690900 / 002

ACTUARIAL COST METHOD

Actuarial Cost Method

Costs have been computed in accordance with the Unit Credit Actuarial Cost Method and reflect the actuarial
assumptions described in “Plan Assumptions” of this report as provided under the applicable regulations of the
Pension Protection Act of 2000.

Target Normal Cost

The Target Normal Cost is the present value of benefits expected to accrue during the plan year for all
Participants plus an estimate of the expenses to be paid from the plan assets during the plan year.

Target Liability and Funding Shortfall

As of January 1, 2008, a Target Liability is established which represents the present value of accrued benefits.
This Target Liability is offset by adjusted assets, and the remainder (i.e. Funding Shortfall), if any, is amortized
over seven years.

Subsequent changes in the Funding Shortfall due to asset experience, liability experience, plan amendments,
and/or actuarial assumption changes will be amortized over a seven year period from their valuation dates.

Discount Rate

The plan sponsor has elected to use the Yield Curve approach for discount rate purposes, with an applicable
month of October preceding the valuation date. Refer to the plan assumptions section (Appendix E) for
additional detail.

I1. ASSET VALUATION METHOD

Assets have been valued in accordance with generally accepted procedures as described below.

All funds invested are valued in the following manner:

Definitions
i(t) assumed growth rate, set equal to the lesser of the expected return on assets or the applicable
3rd segment rate for Plan Year t.
C(v) sum of contributions and other additions to the fund from all sources other than
investment transactions in Plan Year t
W(t) sum of all withdrawals and other decreases to the fund from all sources other than

investment transactions in Plan Year t
AV(b) Actuarial Value of Assets as of Plan Year t
MV(t)  Market Value of Assets as of Plan Year t
EV(t) Expected Value of Assets as of Plan Year t

G/L(t) Gain or Loss for Plan Year t

D-1 @ Prudential



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan
39-0690900 / 002

ACTUARIAL COST METHOD (CONT’D)

Method

A description of the method used to determine the current year’s Actuarial Value of Assets {AV(t)} is
below.

For the preceding 2 years, G/L(t) is determined as follows:
EV(t) = MV(t-1) * (1 + i(t-1)) + [C(t-1) - W(t-1)] * (1 +i(t-1) * m)

Where m represents a proportionate yield consistent with the portion of the year
for which C and W are invested

G/L(t-1) = EV(t) - MV(p)
For the current year, AV(t) is determined as follows:
AV(t) = MV(t) +2/3* G/L(t-1) + 1/3* G/L(t-2)
Corridor Limits

The Actuarial Value of Assets may not be less than 90% or more than 110% of the current
market value of plan assets as of the applicable valuation date [as required by IRC Section

430(g)(3)B)(iii)]

Please note, as highlighted above, the assumed asset growth rate for each year is limited to the applicable 34
segment rate by law. As a result, if the plan’s expected rate of return is greater than this applicable rate, this
method is expected to produce an actuarial value of assets that can be expected to be slightly less than the
market value of assets, on average.

@ Prudential



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan

39-0690900 / 002

Cash Balance
Demographic Assumptions
Retirement Age:

Nonunion Employees

Union Employees

Mortality for Disabled and Nondisabled Lives
PPA Funding

FAS 35
Withdrawal Rates

Disability Rates
Nonunion Employees

Union Employees

Spouse’s Benefit

Lump Sum

See Table 1.

See Table II.

The IRS 2009 Static Mortality Table
The RP-2000 Mortality Table projected to 2010

See Table III.

None assumed.
See Table IV.

Eighty percent of participants are assumed to be
married. Females are assumed to be three years
younger than their spouses.

Upon retirement, 80% of participants are assumed to
choose a lump sum option and 20% are assumed to
choose an annuity.

Upon termination prior to retirement, 100% of
participants are assumed to choose a lump sum
option.

E-1 @ Prudential

ACTUARIAL ASSUMPTIONS



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan

39-0690900 / 002

ACTUARIAL ASSUMPTIONS

Cash Balance
Economic Assumptions
FAS 35 Interest Rate

PPA Funding Interest Rate

Loading for Expenses (PPA Funding)

Future Compensation Increases

Social Security Benefits

Indexing of Section 415 Benefit
Limitation and Section 401(a)(17)
Compensation Limit

Interest Crediting Rate

Lump Sum Conversion Rate

PPA Funding

FAS 35

8.0% per year, net of investment expenses, and net of
a.50% reduction to reflect administrative fees paid out
of the trust.

IRS Full Yield Curve for October 2008 (see Appendix
F for rates)

$125,000
Ages Annual Increase
<40 6.5%
40-49 5.5%
50+ 4.5%

In accordance with the Social Security law, social
security amounts are calculated by indexing earnings.
An index factor of 4.5% is used to project future wage
bases.

0% for ERISA Funding

5.75%

IRS Full Yield Curve for October 2008 (see Appendix
F for rates)

6.50%

E-2 @ Prudential



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Wausau Paper Corp. Retirement Plan
39-0690900 / 002

ACTUARIAL ASSUMPTIONS

Table I — Probability of Retirement

All Nonunion Employees
Age Probability
55 .07
56 .07
57 .07
58 .07
59 .07
60 .07
61 .30
62 .30
63 .25
64 25
65 .50
66 .50
67+ 1.00

@ Prudential



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Wausau Paper Corp. Retirement Plan
39-0690900 / 002

ACTUARIAL ASSUMPTIONS

Table II — Probability of Retitement

All Union Employees
Age Probability
55 .02
56 .02
57 .02
58 .02
59 .02
60 .02
61 .02
62 .50
63 .20
64 .20
65 .50
66 .50
67+ 1.00

@ Prudential



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan

39-0690900 / 002 ACTUARIAL ASSUMPTIONS
Table III — Probability of Withdrawal
All Employees
Age Males Females Age Males Females
15 24415 31172 40 .01777 .03515
16 22415 29172 41 .01566 .03299
17 20415 27172 42 .01452 .03078
18 18415 25172 43 .01335 .02852
19 16415 23172 44 .01217 .02625
20 14414 21171 45 .01095 .02392
21 12413 19169 46 .00970 .02155
22 10412 17168 47 .00840 .01910
23 .09316 15174 48 .00706 .01659
24 .08220 13180 49 .00568 .01402
25 .07122 11183 50 .00426 .01139
26 .06023 .09184 51 .00277 .00865
27 .04924 .07186 52 .00124 .00586
28 .04625 .06887 53 .00000 .00297
29 .04325 .06587 54 .00000 .00003
30 .04025 .06287 55 .00000 .00000
31 .03724 .05986 56 .00000 .00000
32 .03422 .05683 57 .00000 .00000
33 .03219 .05378 58 .00000 .00000
34 .03016 .05074 59 .00000 .00000
35 .02812 .04768 60 .00000 .00000
36 .02606 .04459 61 .00000 .00000
37 .02400 .04150 62 .00000 .00000
38 .02193 .03939 63 .00000 .00000
39 .01986 .03729 64 .00000 .00000

E-5 @ Prudential



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan

39-0690900 / 002 ACTUARIAL ASSUMPTIONS
Table IV — Probability of Disability
All Union Employees
Age Males Females Age Males Females
15 .00285 .00428 40 .00323 .00485
16 .00285 .00428 41 .00334 .00501
17 .00285 .00428 42 .00348 .00522
18 .00285 .00428 43 .00365 .00548
19 .00285 .00428 44 .00383 .00575
20 .00286 .00429 45 .00405 .00608
21 .00287 .00431 46 .00430 .00645
22 .00288 .00432 47 .00460 .00690
23 .00284 .00426 48 .00494 .00741
24 .00280 .00420 49 .00532 .00798
25 .00278 .00417 50 .00574 .00861
26 .00277 .00416 51 .00623 .00935
27 .00276 .00414 52 .00676 .01014
28 .00275 .00413 53 .00735 .01103
29 .00275 .00413 54 .00798 .01197
30 .00275 .00413 55 .00868 .01302
31 .00276 .00414 56 .00946 .01419
32 .00278 .00417 57 .01035 .01553
33 .00281 .00422 58 .01135 .01703
34 .02284 .00426 59 .01245 .01868
35 .00288 .00432 60 .01363 .02045
36 .00294 .00441 61 .01491 .02237
37 .00300 .00450 62 .01628 .02442
38 .00307 .00461 63 .01778 .02667
39 .00314 .00471 64 .01938 .02907
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FUNDING YIELD CURVE
IRS Full Yield Curve Interest Rates for October 2008
Interest type: Spot rate curve
Effective Period (in years) Rate Effective Period (in years) Rate
From To: From: To:
0 1 0.0545 50 51 0.0699
1 2 0.0683 51 52 0.0697
2 3 0.0764 52 53 0.0696
3 4 0.0795 53 54 0.0695
4 5 0.0811 54 55 0.0694
5 6 0.0825 55 56 0.0692
6 7 0.0841 56 57 0.0691
7 8 0.0857 57 58 0.0690
8 9 0.0871 58 59 0.0689
9 10 0.0881 59 60 0.0688
10 11 0.0887 60 61 0.0687
11 12 0.0889 61 62 0.0686
12 13 0.0887 62 63 0.0685
13 14 0.0882 63 64 0.0684
14 15 0.0874 64 65 0.0683
15 16 0.0865 65 66 0.0682
16 17 0.0854 66 67 0.0681
17 18 0.0843 67 68 0.0681
18 19 0.0832 68 69 0.0680
19 20 0.0822 69 70 0.0679
20 21 0.0811 70 71 0.0678
21 22 0.0802 71 72 0.0678
22 23 0.0793 72 73 0.0677
23 24 0.0785 73 74 0.0676
24 25 0.0777 74 75 0.0676
25 26 0.0771 75 76 0.0675
26 27 0.0765 76 77 0.0674
27 28 0.0759 77 78 0.0674
28 29 0.0754 78 79 0.0673
29 30 0.0750 79 80 0.0673
30 31 0.0746 80 81 0.0672
31 32 0.0742 81 82 0.0671
32 33 0.0739 82 83 0.0671
33 34 0.0735 83 84 0.0670
34 35 0.0732 84 85 0.0670
35 36 0.0729 85 86 0.0669
36 37 0.0726 86 87 0.0669
37 38 0.0724 87 88 0.0668
38 39 0.0721 88 89 0.0668
39 40 0.0719 89 90 0.0667
40 41 0.0717 90 91 0.0667
41 42 0.0714 91 92 0.0667
42 43 0.0712 92 93 0.0666
43 44 0.0710 93 94 0.0666
44 45 0.0709 94 95 0.0665
45 46 0.0707 95 96 0.0665
46 47 0.0705 96 97 0.0665
47 48 0.0703 97 98 0.0664
48 49 0.0702 98 99 0.0664
49 50 0.0700 99 100 0.0663
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Cash Balance Plan
Effective Date

Eligible Employees

Participation

Benefit Eligibility Requirements
Normal Retirtement
Deferred Vested Retirement

Disability Retirement

Preretirement Survivor

Retirement Benefits
Normal Retirement

Deferred Vested Retirement

Disability Retirement

Preretirement Survivor

Normal Form of Benefit

Optional Forms of Benefit Payments

Adopted January 1, 1999

All salaried employees of Wausau Paper and all
nonunion hourly employees at Appleton Specialty
Paper, Bay West Converting and Mosinee Converted
Products.

Eligible employees commence participation in the plan
immediately.

Age 65.
Three years of service.

Permanent and total disability and three yeats of
vesting service.

Death while a participant after three years of service.

The lifetime annuity that is the actuarial equivalent of
the account balance. The benefit shall not be less than
the participant’s accrued benefit as of December 31,
1998 under the provisions of the plan that were in
force on that date.

The lifetime annuity which is the actuarial equivalent
of the account balance.

The lifetime annuity which is the actuarial equivalent
of the account balance is payable upon permanent and
total disability.

If a participant dies after having vested in his account
balance, the beneficiary shall be paid the lifetime
annuity which is the actuarial equivalent of the account
balance as of the date of death.

For a participant who is not married on his annuity
starting date: Lifetime annuity.

For a participant who is married on his annuity
starting date: Joint and 50 percent survivor annuity
actuarially equivalent to the lifetime annuity.

Actuarial equivalent joint and survivor annuities, 10-

year certain and life annuity, and a single sum
payment.
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39-0690900 / 002 PLAN PROVISIONS

Definitions
Accrued Benefit

Account Balance

The lifetime annuity commencing on the normal
retirement date. Prior to attaining the normal
retirement date, projections of the account balance are
based on the applicable interest rate. The accrued
benefit will never be less than the December 31, 1998
accrued benefit calculated under the provisions of the
plan in effect at that date.

The initial Account Balance as of January 1, 1999 is
equal to the sum of (a) and (b), if eligible:

(a) For participants of the former Wausau Paper
Retirement Plan and the former Mosinee
Retirement Plan as of December 31, 1998, the
lump sum Actuarial Equivalent of the December
31, 1998 accrued benefit under the formula in
force under the corresponding plan on that date.

(b) For participants as of January 1, 1999, who are at
least age 35 as of that date, the product of (i) and

(ii):

(i) A percentage, based on the following table, of
applicable earnings during 1998.

(i)
Age as of Pay Under Pay Over
1/1/1999 SSWB SSWB
35-39 1.0% 2.0%
40 — 44 2.0% 4.0%
45+ 2.5% 5.0%

(iii) Years of service as of December 31, 1998, up
to a maximum of ten.

The Account Balance at any time thereafter is equal to

the initial Account Balance (if any) and the sum of (a)
and (b) below:

(a) As of the last day of each calendar year of active
participation, 4.25% of annual earnings up to the
Social Security wage base plus 8.50% of annual
earnings over the Social Security wage base is
credited to the Account Balance.

(b) As of the last day of each calendar year, a
participant’s Account Balance is credited with an
amount equal to the product of the Interest
Crediting Rate and the Account Balance on the
tirst day of such calendar year.
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Interest Crediting Rate

Applicable Mortality

Applicable Interest Rate

Actuarial Equivalence

Earnings

Years of Service

Grandfathered Benefit

Former Wausau Paper Retirement Plan
Effective Date

Employees Covered by Plan

The Interest Crediting Rate for a plan year is the
average yield in November of the preceding plan year
on 30-year Treasury Securities.

The mortality prescribed by the Internal Revenue
Service that is based on the prevailing commissioner’s
standard table used to determine reserves for group
annuity contracts. The current table is the table
referenced in Revenue Ruling 2007-67.

The Applicable Interest Rate for a plan year is the
segmented corporate bond yield curve in November
of the preceding plan year, with a 5 year phase-in from
30-year Treasury Securities starting in 2008.

A benefit of equivalent actuarial value based on the
Applicable Interest Rate and the Applicable Mortality.

For purposes of determining the initial Account
Balance, Actuarial Equivalence shall be determined
according to the actuarial assumptions used to
calculate lump sum distributions in effect on January
1, 1999.

Base salary, overtime pay, annual cash bonuses, and
commissions paid including any salary reductions
under a qualified cash or deferred arrangement and
contributions or deferrals under Section 125.

The number of whole years within the Employee’s
Period of Service, as measured from the date the
Employee first performs an Hour of Service. Service
measurement complies with Treasury Regulation
1.410(a)-7.

Participants of the former Wausau Paper Retirement
Plan and the former Mosinee Retirement Plan as of
December 31, 1998, receive the greater of (a) and (b):

(a) The cash balance plan benefit, and

(b) The benefit under the formula of the
corresponding prior plan, crediting pay and
service through the earlier of retirement date and

December 31, 20006.

September 1, 1963. Amended and restated September
1, 1984. Last amended effective September 1, 1991.

All salaried employees of Wausau Paper Mills
Company, Rhinelander Paper Company, Wausau
Papers of New Hampshire, and Wausau Papers Otis
Mill as of December 31, 1998.
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Normal Retirtement
Eligibility

Benefit

Minimum Benefit

Early Retirement
Eligibility

Benefit

Age 65 or age 62 with 10 years of service.
A monthly benefit equal to the product of:

(a) 50% of 1/12 of the participant’s final average
earnings, less 50% of the participant’s primary
social secutity benefit, and

(b) the ratio (not greater than one) of:
(1)  the number of full months of benefit
service to

(2  300.
Benefit service is limited to service aftet:

i) September 1, 1979 for Rhinelander salaried
employees;

(i) March 31, 1993 for Groveton salaried employees;
and

(i) May 12, 1997 for Otis salaried employees.
Benefit accrued under the:

(a) Wausau-Mosinee Paper Pension Plan for Wausau
salaried employees;

(b) Rhinelander Paper Company, Inc. Pension Plan
for Rhinelander salaried employees;

(c) Wausau Papers of New Hampshire, Inc. Pension
Plan for Groveton salaried employees and;

(d) Wausau Papers Otis Mill, Inc. Pension Plan for
Otis salaried employees.

Age 55 and 10 years of vesting service.

A monthly benefit equal to the normal retirement
benefit earned to the date of eatly retirement reduced
by 5/12 of 1% for each month by which eatly
retirement precedes age 62. There is no reduction if
termination as a result of a job elimination occurs after
age 60.
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PLAN PROVISIONS

Disability Retirement
Eligibility

Benefit

Vesting Benefit
Eligibility

Benefit

Preretirement Death Benefit
Eligibility

Benefit

Postretitement Lump Sum Death Benefit
Eligibility

Benefit

Dependent Child Death Benefit
Eligibility

Benefit

Permanent and total disability as defined under the
provisions of the Social Security Act and 15 years of
vesting service.

A monthly benefit equal to the accrued normal
retitement benefit earned to date of disability. The
benefit is payable only to the extent it exceeds any
other benefit (other than social security) payable under
another company-paid program.

Five years of vesting service.

A monthly benefit equal to the acctued normal
retirement benefit earned to date of termination
computed as a normal retirement benefit at age 65. A
participant may elect to have his benefit commence
after attaining his earliest retirement age (the benefit is
subject to the reduction for eatly retirement benefits).

A married participant (active or terminated) is eligible
for a surviving spouse benefit after meeting the service
requirements for vesting.

If a married participant dies after attaining his earliest
retirement age, the monthly benefit is 50% of the
reduced benefit he would have received had he retired
on the day immediately preceding his date of death
and elected a 50% joint and survivor annuity. If a
married participant dies on or before his earliest
retirement age, the monthly benefit is 50% of the
benefit he would have received had he separated from
service on his date of death, survived to and retired at
the earliest retirement age and elected a 50% joint and
survivor annuity.

Not applicable.

None.

Not applicable.

None.
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Normal Form of Annuity
Without Spouse Life annuity.
With Spouse Joint and survivor annuity reduced to 85% of the

benefit otherwise payable if participant and spouse
have same calendar year of birth, payable for
employee’s lifetime. Participant receives reduced
lifetime benefit and, in the event of participant’s death,
50% of reduced benefit continues to surviving spouse.

Optional Form of Annuity 100%, 66% or 50% joint and survivor annuity, 10-year
certain and life annuity, or social security adjustment
option. A lump sum payment may be elected in certain
circumstances.

Compensation Definition Final average annual earnings of a participant shall
mean the average annual rate of basic compensation
(excluding bonuses and overtime pay) for the highest
five consecutive years during the ten years immediately
preceding retirement date or the date of most recent
termination of employment.

Service Definitions
Vesting Service For each 1,000 or more hours of work in a plan year,
one year of vesting service is acquired.

Benefit Service Prior to September 1, 1976, benefit service for
determination of benefit amounts will equal credited
service. After August 31, 1976, one year of benefit
service is given for each plan year in which the
employee has completed 2,076 hours of work. Those
who do not complete 2,076 hours of work in a plan
year are credited with 1/12 of a year of benefit setvice
for each 173 hours of work.

Actuarial Equivalent Definition A benefit of equivalent value when computed on the
basis of the UP-1984 Mortality Table and an assumed
6% rate of interest.

Cost-of-Living Increase The plan has provided ad hoc cost-of-living increases
for retirees (and beneficiaries of retirees). The most
recent increase provides for those who terminated
employment and began receiving benefits before
August 31, 1997. The cost-of-living increase was
0.17% times the number of months which elapsed
after the later of the date the participant terminated
employment or January 1, 1992.
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PLAN PROVISIONS

Social Security Definition
Normal Retirement Benefit

Early Retirement Benetfit

Disability Retirement Benefit

Transfers
Transfers in

Transfers Out

Former Mosinee Retirement Plan
Effective Date

Employees Covered by Plan

Normal Retitement
Eligibility

Benefit

Minimum Benefit

Primary social security benefit means the benefit
which a participant would be entitled to receive at age
65 as a primary insurance amount under the federal
Social Security Act.

To determine the primary social security benefit, the
participant’s employment is continued to age 65 at the
same annual rate as his annual earnings during the last
year of employment.

In computing the retirement benefit under the plan,
the participant’s actual disability benefit under the
Social Security Act is substituted for the primary social
security benefit. The disability retirement benefit is
based on benefit service at the date of disability.

Benefit calculated using benefit service and vesting
service based on original employment date within the
Company or subsidiary; reduced by the actuarial
equivalent of benefits payable under any other plan
maintained by the Company.

The benefit will be calculated using the provisions in
effect on the date of transfer; final average earnings

and primary social security will be determined as if
employment had terminated on the date of transfer.

June 1, 1969. Amended and restated January 1, 1989.
Last amended effective January 1, 1999.

All salaried employees of Mosinee Paper Corporation,
except former salaried employees of B&J Supply, as of
December 31, 1998.

Age 65 with 5 years of service.

A monthly benefit equal to the sum of:

(@) 0.6% of 1/12 of the participant’s final average
earnings times benefit service up to 30 years, and

(b) 0.4% of 1/12 of the participant’s final average
earnings in excess of $400 times benefit service up

to 30 years.

None.
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Early Retirement
Eligibility

Benefit

Disability Retirement
Eligibility

Benefit

Vesting Benefit
Eligibility

Benefit

Preretirtement Death Benefit

Eligibility

Benefit

Postretitement Lump Sum Death Benefit
Eligibility

Benefit

Age 55 and 10 years of vesting service.

A monthly benefit equal to the normal retirement
benefit earned to the date of eatly retirement reduced
by 5/9 of 1% for each month by which eatly
retirement precedes age 65 up to 5 years plus 5/18 of
1% for each month by which eatly retirement precedes
age 60.

Permanent and total disability and 5 years of vesting
service.

A monthly benefit commencing at age 65 equal to the
normal retirement benefit calculated by using

compensation at the time of disability and service the
participant would have had at normal retirement date.

Five years of vesting service.

A monthly benefit equal to the accrued normal
retirement benefit earned to date of termination
computed as a normal retirement benefit at 65. A
participant may elect to have his benefit commence
after attaining his earliest retirement age (the benefit is
subject to the reduction for eatly retirement benefits).

A married participant (active or terminated) is eligible
for a surviving spouse benefit after meeting the service
requirements for vesting.

If a married participant dies after attaining his earliest
retirement age, the monthly benefit is 50% of the
benefit he would have received had he retired on the
day immediately preceding his date of death and
elected a 50% joint and survivor annuity. If a married
participant dies on or before his earliest retirement
age, the monthly benefit is 50% of the benefit he
would have received had he separated from service on
his date of death, survived to and retired at the earliest
retirement age and elected a 50% joint and survivor
annuity. In either case, the benefit is not reduced for
eatly retirement.

Not applicable.

None.
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Dependent Child Death Benefit
Eligibility A participant (active or terminated) is eligible for a
dependent child benefit after meeting the service
requirements for vesting.

Benefit Same as the surviving spouse benefit, but payable only
if there is no surviving spouse or if the surviving
spouse should die. The benefit terminates once each
child marries or, if a full-time student, attains age 23
ot, if not a full-time student, attains age 19.

Normal Form of Annuity
Without Spouse Life annuity.

With Spouse Joint and survivor annuity, actuarially reduced based
on the ages of the participant and spouse, payable for
employee’s lifetime. Participant receives reduced
lifetime benefit and, in the event of participant’s death,
50% of reduced benefit continues to surviving spouse.

Optional Form of Annuity 100%, 66% or 50% joint and survivor annuity, 10-year
certain and life annuity, or a lump sum.

Compensation Definition Final average annual earnings of a participant shall
mean the average of the highest five consecutive
calendar years of pay during the period ending on the
eatlier of the participant’s termination date or
retitement date.

Service Definitions
Vesting Service For each 1,000 or more hours of work in a plan year,
one year of vesting service is acquired.

Benefit Service One month of benefit service is given for each 150
hours of service completed during the plan year.

Actuarial Equivalent Definition A benefit of equivalent value when computed on the
basis of the UP-1984 Mortality Table and an assumed
6% rate of interest.

Cost-of-Living Increase Not applicable.
Transfers
Transfers In Benefit calculated using benefit service and vesting

service based on original employment date within the
Company or subsidiary; reduced by the actuarial
equivalent of benefits payable under any other plan
maintained by the Company.

Transfers Out The benefit will be calculated using the provisions in
effect on the date of transfer; final average earnings
and primary social security will be determined as if
employment had terminated on the date of transfer.
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Bay West Towel & Tissue Hourly
Effective Date May 1, 1990. Last amended effective May 1, 2003.
Employees Covered by Plan All hourly employees who are represented for

Normal Retitement
Eligibility

Benefit

Minimum Benefit

Early Retirement
Eligibility

Benefit

Disability Retirement
Eligibility

Benefit

Vesting Benefit
Eligibility

Vesting Benefit (continued)

Benefit

purposes of collective bargaining with the company by
the United Paperworkers International Union, AFL-
CIO and its Affiliate, LLocal No. 112, and who are
regularly employed at the company’s Middletown,
Ohio Facility.

Age 62 with 5 years of vesting service.

A monthly benefit of $29.00 for each year of benefit
service.

$30.00 effective May 1, 2004
$32.00 effective May 1, 2005
$33.00 effective May 1, 2006
$35.00 effective May 1, 2007
$36.50 effective May 1, 2008
$38.00 effective May 1, 2009
$40.00 effective May 1, 2010

None.

Age 55 with 10 years of vesting service.

A monthly benefit equal to the normal retirement
benefit earned to the date of termination reduced by:

(a) 4% for each year by which early retirement
precedes age 62.

Permanent and total disability as defined under the
provisions of the Social Security Act and 5 years of
participation.

A monthly benefit equal to the accrued normal
retirement benefit earned to date of disability,
unreduced for early commencement.

Five years of vesting service.

A monthly benefit equal to the accrued normal
retirement benefit earned to date of termination
computed as a normal retirement benefit payable at
65. A participant may elect to have his vested benefit
commence at age 55 (the benefit is subject to the
reduction for early retirement benefits).
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Preretirement Death Benefit
Eligibility

Benefit

Dependent Child Death Benefit
Eligibility

Benefit

Normal Form of Annuity
Without Spouse

With Spouse

Optional Form of Annuity

Compensation Definition

Service Definitions
Vesting Service

Benefit Service

Actuarial Equivalent Definition

Cost-Of-Living Increase

A married participant (active or terminated) is eligible
for a surviving spouse benefit after meeting the service
requirements for vesting. The employee’s monthly
accrued benefit is reduced to pay for the cost-of-the
preretirement death benefit coverage.

If a married participant dies after attaining his eatliest
retirement age, the monthly benefit is 50% of the
reduced benefit he would have received had he retired
on the day immediately preceding his date of death
and elected a 50% joint and survivor annuity. If a
married participant dies on or before his earliest
retirement age, the monthly benefit is 50% of the
benefit he would have received had he separated from
service on his date of death, survived to and retired at
the earliest retirement age, and elected a 50% joint and
survivor annuity.

This coverage may be waived only with the written
consent of the spouse.
Not applicable.

None.

Life annuity.

Joint and survivor annuity. Participant receives
reduced lifetime benefit and, in the event of
participant’s death, 50% of reduced benefit continues
to surviving spouse.

100%, 66%, or 50% joint and survivor annuity.

Not applicable.

The number of whole years of service as a covered

employee.

The number of fractional years of service as covered
employee.

A benefit of equivalent value when computed on the
basis of the UP-1984 Mortality Table and an assumed

6% rate of interest.

Not applicable.
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Social Security Definition Not applicable.

Transfers
Transfers In Benefit otherwise calculated is reduced by the amount
of benefit payable under any other plan. The amount
of reduction is determined as if the other benefit is
payable in the form of a single life annuity at the date
of termination (actuarially adjusted if the payment
form is other than a single life annuity).

Transfers Out If transferred to employment status no longer covered
by Labor Agreement, vesting service will continue to
accrue so long as employment is maintained within the
Company or subsidiary. The benefit payable is
determined using the benefit service up to date of
transfer and using the benefit amount in effect upon
termination.
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SECTION I SUMMARY OF VALUATION RESULTS (Continued)

Changes Since Last Year's Valuation

Changes in Pension Plan Provisions

The monthly benefit multipliers for the Bay West Towl & Tissue Union have increased to $36.50 effective May 1, 2008, $38.00
effective May 1, 2009, and $40.00 effective May 1, 2010. This valuation reflects the $38.00 multiplier, effective May 1, 2009.

This valuation reflects the increase in the IRS Benefit and Compensation Limits to $195,000 and $245,000, respectively.

New Legislation

There were no significant legislative changes recognized with this actuarial valuation.

Changes in Actuarial Assumptions

The cash balance interest crediting rate assumption has changed from 5.50% to 5.75%. For funding purposes, the Mortality Table
has been changed to the IRS 2009 Static Mortality Table. For FAS 35 purposes, the lump sum conversion rate has changed to
6.50%.

Per IRS regulations, target normal cost must include an estimate of plan-related expenses expected to be paid from plan assets. An

assumption of administrative expenses has been included in the target normal cost.

Changes in Actuarial Cost Method

The Asset Valuation Method has been changed to an averaging method in accordance with the Pension Protection Act of 2006 (as
clarified by the Worker, Retiree, and Employer Recovery Act of 2008). The assumed rate of return on assets is 8.00% before
limitations. The interest rate method has been changed to the Full Yield Curve for the month of October preceding the valuation
date.

Benefit Restrictions and "At Risk" Status

There are no benefit restrictions associated with the current plan year.

The plan is not considered "At Risk" for the current plan year.
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SECTION I SUMMARY OF VALUATION RESULTS (Continued)

Changes Since Last Year's Valuation

Changes in Pension Plan Provisions

The monthly benefit multipliers for the Bay West Towl & Tissue Union have increased to $36.50 effective May 1, 2008, $38.00
effective May 1, 2009, and $40.00 effective May 1, 2010. This valuation reflects the $38.00 multiplier, effective May 1, 2009.

This valuation reflects the increase in the IRS Benefit and Compensation Limits to $195,000 and $245,000, respectively.

New Legislation

There were no significant legislative changes recognized with this actuarial valuation.

Changes in Actuarial Assumptions

The cash balance interest crediting rate assumption has changed from 5.50% to 5.75%. For funding purposes, the Mortality Table
has been changed to the IRS 2009 Static Mortality Table. For FAS 35 purposes, the lump sum conversion rate has changed to
6.50%.

Per IRS regulations, target normal cost must include an estimate of plan-related expenses expected to be paid from plan assets. An

assumption of administrative expenses has been included in the target normal cost.

Changes in Actuarial Cost Method

The Asset Valuation Method has been changed to an averaging method in accordance with the Pension Protection Act of 2006 (as
clarified by the Worker, Retiree, and Employer Recovery Act of 2008). The assumed rate of return on assets is 8.00% before
limitations. The interest rate method has been changed to the Full Yield Curve for the month of October preceding the valuation
date.

Benefit Restrictions and "At Risk" Status

There are no benefit restrictions associated with the current plan year.

The plan is not considered "At Risk" for the current plan year.
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Wausau Paper Corp. Retirement Plan
EIN/PN: 39-0690900/002

2009 Schedule SB, line 26 - Schedule of Active Participant Data

Years of credited service:

Under 1 lto4 5t09 10to 14 15t0 19
Attained -- Average -- -- Average -- -- Average -- -- Average -- -- Average --
Age No. Comp. Cash Bal. |No. Comp. Cash Bal. |No. Comp. Cash Bal. [No. Comp. CashBal. [No. Comp. Cash Bal.
Under 25 23 59,385 262 31 31,336 2,578 1 0 0
2510 29 18 46 44,798 3,888 17 5 0
30to 34 24 45,145 887 47 55,543 5,678 19 18 2
35to0 39 15 54 64,558 6,830 34 67,637 20,658 42 60,018 23,612 22 62,312 24,680
40 to 44 15 48 84,023 9,435 33 62,692 19,011 50 71,096 28,917 31 66,818 32,102
45 to 49 20 65,140 1,487 63 79,250 10,141 32 70,838 27,239 35 67,216 31,720 35 91,852 57,685
50 to 54 14 49 86,306 11,385 33 64,005 18,912 26 63,175 34,978 32 79,400 72,067
55 to 59 12 29 92,162 9,966 19 15 18
60 to 64 2 12 14 8 11
65 to 69 1 1 0 1 1
70 & up 0 0 0 0 1
Years of credited service:
20to 24 2510 29 30to 34 35t0 39 40 & up
Attained -- Average -- -- Average -- -- Average -- -- Average -- -- Average --
Age No. Comp. Cash Bal. |No. Comp. Cash Bal. |No. Comp. Cash Bal. [No. Comp. Cash Bal. [No. Comp. Cash Bal.
Under 25 0 0 0 0 0
2510 29 0 0 0 0 0
30to 34 0 0 0 0 0
35to0 39 0 0 0 0 0
40 to 44 7 0 0 0 0
45 to 49 20 116,780 91,946 9 1 0 0
50 to 54 17 9 33 82,118 54,214 5 0
55 to 59 9 7 11 34 71,690 40,273 2
60 to 64 4 6 7 13 8
65 to 69 0 2 1 0 0
70 & up 0 0 0 0 0




SCHEDULE sB Single-Employer Defined Benefit Plan OMB No. 12100119
(Form 5500) Actuarial Information 2009

Department of the Treasury
intemal Revenue Service

This schedule is required to be filed under section 104 of the Employee

Employee BD:::ﬂ':smggzs:it';E:g;mnimmn Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
i Internal Revenue Code (the Code). Inspection
Pension Benefit Guaranty Corporation
P File as an attachment to Form 5500 or 5500-5F.
For calendar plan year 2009 or fiscal plan year beginning 01/01/2009 and ending 12/31/2Q009

P Round off amounts to nearest dollar.
» Caution: A penalty of $1.000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of pian B Three-digi
plan number (PN} 4 002

WAUSAU PAPER CORP. RETIREMENT PLAN

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
WAUSAU PAPER CORP. 39-06908200
E Type of plan: E Single D Multiple-A D Muttiple-B F Prior year plan size; I:I 100 or fewer D 101-500 Ig More than 500
Part.| I Basic Information
1  Enter the valuation date: Month 1 Day 1 Year _ 2009
2  Assets: e - i T
B Market VaIUR ..cc...c..cmiercciircvs s s ssessst s e b b et eeneas 2a 65,477,708
D ACIUBIAI VAIUE...o.covv ettt st eee e e ettt s ee e e e e st et e e 2b 72,025,479
3 Funding target/participant count breakdown (1) Number of participants {2) Funding Target
@  For retired participants and beneficiaries receiving payment 3a 466 18,703,389

b Forterminated vested PaticiPANtS ..............cooo.ovcrevreeeeroneeseerene s 3b 369 11,412, 682
C  For active participants: §§§% A
(1) Non-vested BeneffS..........oereriesecesescs e s tiss oo, 3c{1) N 1,586,170
£2)  Vested BENEMS.......cviiviviiircsiiisitee s eee s e eeseesenereressesss v 3c(2) L Sl 36,114,125
{3) Total actiVe .ccocrvrerirereeneera s vl 3c(3) 1,284 37,700,295
D TOMlcoeecce ettt oo 3d 2,119 67,816,366
4 Ifthe plan is at-risk, check the box and complete items (&) AN (B) wv.vvvveeerereeeerirsesseesiensnndd D % L .. \
@ Funding target disregarding prescribed at-fisk aSSUMPLONS ........cvcoiuveieeiis e et sas e seseesemsseeee 4a
b Funding target reflecting at-risk assumptions, but disregarding transition ruie for plans that have been 4b
at-risk for fewer than five cansecutive years and disregarding loading factor...........oocoiiieiec i
B EFBCUVE INEIESE TBIE ....c..ceecirivriaererieeseneteesssesses bt e st bset e eeresemeseseenessesaeteeeresssae e s seseemesssesesse e reeesees et seen 5 8.20 %
6 Target normal cost 6 2,762,174

Statement by Enrolied Actuary

To the best of my knowledge. the information supplied in this schedule and accompanying schedules, statements and atiachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each cther assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination. offer my best estimate of anticipated experience under the plan, il

3‘&%’2 /;/%/ / C)/ Y / 0
JASON GAY ’// e W 08 l—) gtse 540

Type or printéam\,/of actuary Most recent enrollment number
PRIAC (860)534-3564
280 TRUMBULL STREET Firm name Telephone number {including area code)
HARTFORD CT 06103

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions -
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2009

v.092308.1



Schedule SB (Form 5500} 2009 Page 2-|

Part Ikl Beginning of year carryover and prefunding balances

(a) Carryaver balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments {ltem 13 from prior
Lo IR O OO OO PTSOUI 20,389,535 0
8 Portion used to offset prior year's funding requirement (ltem 35 from prior year) 0 0
9 Amount remaining (Iterm 7 mMINUS ITEM 8).........corveereeeeersesves s sessesessesssss oo s 20,389,535 0
10 Interest on item 9 using prior year's actual retumn of (22.41) (4,569,295)

11 Prior year's excess contributions to be added to prefunding balance:

63,223
b Interest on (a) using prior year's effective rate of LRI SROPUOR : ; 3,793
‘ o 67,016
d Portion of {c) to be added to prefunding balance........ v e ' " ki 67,016

C
67,016

a Excess contributions (Item 38 from prior year)

C Total available at beginning of current pian year to add to prefunding balance

12 Reduction in balances due 1o elections or deemed elections

13 Balance at beginning of current year (item 9 + item 10 + item 11d - item 12) ...........

Funding percentages
14 Funding target attainment percentage..................... bt e e e 4 oY R e R ARS8 E8 D548 et sttt et e 14 82.78 %

15 Adjusted funding target AHAINMENE PErCENAGR. ...........c....irvivirer.ereererersesessessosresessssesssesessseesssssessoesaessssessestssss s emssees oo oesssseeseeessesios 15 | 106.21 %

16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce 16
CUTTENL YEAr'S FUNGING TEOUINBIMEBNE ... covivemiviviieciserieecet v e bt issas s sesstssssss s et sas s sassseas seton e emsenseeseessemssaeeemmes et 1o et se et e embast et et es et asaraes 108.09 %

17 %

17 Ifthe current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage.....

P . .
[ Part IV | Contributions and liquidity shortfalls
18 Contributions made ta the plan for the plan year by employer(s) and employees:

(a) Date (b} Amount paid by (¢} Amount paid by (a) Date (b) Amount paid by {¢) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees

07/15/2009 745,251
10/15/2009 1,430,502
01/315/2010 745,251
09/15/2010 1,337,911

O 10 |O | O

. .. | Totals » [18(b) 4,318, 915[ 18(c) | 0

19 Discounted employer contributions - see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contribution FIOM Prior YEars. ... orerie e 19a 0
19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date.................... 19¢

b Contributions made to avoaid restrictions adjusted to valuation date

20 Quarterly contributions and liguidity shortfalls:

a Did the plan have a "funding Shortfall” fOr BNE PHOT YEAIT o.ive.wiiieic ettt e et s s b1 b4 st ee e et sme s e eee et ee et s e essseeeenes

b if20ais "Yes," were required quarterly installments for the current year made in @ MEelY MANNEIT ..o l Yes I:l No

€ If 20a is "Yes," see instructions and complete the following table as applicable: i -
Liquidity shortfall as of end of Quarter of this plan year
(1) st {2} 2nd (3) 3rc (4} 4th
0 0 0 C




Schedule SB (Form 5500) 2009 Page 3

PartV - Assumptions used to determine funding target and target normal cost

21 Discount rate:

a Segment rates: 1st segmen;; 2nd segmen; 3rd segmen‘;; @ N/A, full yield curve used

D Applicable MONt (BNLEF COUE) ...................c.oovvoreseressresseseeseasssees e e ee st oot eeeseeeeeeeeeeeeoeeoe oo 21b
22 Weighted QVErage reliieMENL AGE ...................c......oeoroessiersriressssessssssssssssssessseeeeeeseseees e eseeesses oo eeeoeoo o 22 61
23 Mortality table(s) (see instructions) D Prescribed - combined E Prescribed - separate Substitute

Part;\ll';’j Miscellaneous items

24 Hasa change been made in the non-prescribed actuarial assumptions for the current plan year? If "Yes," see instructions regarding required

BHACHIMENL 1. et e oa e b R4+ 8814885418105 ee 2o 1 e st s 4011t ee e s e e e e e e e oo s ee Yes No
25 Has a method change been made for the current plan year? If "Yes,” see instructions regarding required attachmert. ............ooo.eceeerinnnnnn., E Yes | I No
26 Is the plan required to provide a Schedule of Active Participants? If "Yes," see instructions regarding required attachment.......................... [g Yes |:| No
27 Ifthe plan is eligible for {and is using) alternative funding rules, enter applicable code and see instructions 27

PEGANAIRG AU ACKITIENE . .. ettt et rrt a0t sme s st et b aba st sas b saa et sene e eneenen

Part VIl | Reconciliation of unpaid minimum required contributions for prior years

28 Unpaid minimum required Contribution fOr all PrOE YEATS ...............coov..eseeeeeeeesesseeessessassesesssassssseseesessssseessssesooe 28 0
29 l?iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(BN TOA) . eiisii e s e e et ea 144 e bt e s eesame e see s aees e eeasee et entesee et emreseaeeses serensenensesestoaseesns e 0
30 Remaining amount of unpaid minimum required contributions (item 28 MINUS @M 29) cv..v...vves s ooveesessse s 30 0
Part VIl |Minimum required contribution for current year
31 Target normal cost, adjusted, if applicable (SEE INSITUCIONS) ... ... ruuuuriiirseesessisessssieesssaesssss s sissee s esseseenseres I 3 2,762,174
32 Amortization instaliments: Outstanding Balance Installment

& Net shortfall amortization iNSAIMENT ... e ¢ 0

b Waiver amortization INSLAIMENL.............c...ccocviieeiiniieersseceoscsneesssessssessessentsens 0 0
33 It a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33

(Month Day Year ) and the waived amount ... eies s 0
34 Total funding requirement before reflecting carryover/prefunding balances {item 31 + item 32a + item 32b - 34

TEEITE B3]ttt et bbb e e e R E e e SR PR oAb R e aR b e e canas 2,762,174

Carryover balance Prefunding balance Total balance

35 Balances used 1o offset funding requirement ........ 607,689 0 607, 689
36 Additional cash requIrement (EM 34 MINUS B 35).........ooerreereereseeessesseessesseessaesessasssesssassssassssessssessssesseessoses 36 2,154,485
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(BB TOC) . et e84 OB 4040 et snep 3,971,926
38 Interest-adjusted excess contributions for CUrrent Year (See INSUCHONS). ... ... reeveeeoeerrmeerserseermmeseesnen 38 1,817,441
39 Unpaid minimum required contribution for current year (excess, if any, of item 36 over tem 37)....c..ccccoeevveene 39 0
40 Unpaid minimum required CONADULION FOF @ YEAIS .............ivvmieeseeeeseeeeeesemeseeeeseeeeoosseserssessreeraetsesessssessseeaessassn 40 0




2009 Schedule SB, Line 22 - Description of Weighted Average Retirement Age

Wausau Paper Corp. Retirement Plan
EIN / PN: 39-0690900 / 002
All Nonunion Employees

(1 2) 3 (4} =(2}x (3) (5)=(1)x(4) (6}
Decrement Retirement Age-Weighted Weighted Avg.

Age Participants Probability Retirees Retirees Retirement Age

55 1000.0 7.0% 70.0 3850.0

56 930.0 7.0% 65.1 3645.6

57 864.9 7.0% 60.5 3451.0

58 804 .4 7.0% 56.3 3285.7

59 748.1 7.0% 52.4 3089.5

60 695.7 7.0% 4387 29219

61 647.0 30.0% 194.1 11839.9

62 452.9 30.0% 135.9 8423.8

63 317.0 25.0% 79.3 4993.1

64 2378 25.0% 59.4 3804.3

65 178.3 50.0% 89.2 5795.6

66 89.2 50.0% 446 2942 4

67 448 100.0% 446 2987.0

68 0.0 100.0% 6.0 0.0

69 0.0 100.0% 0.0 0.0

70 0.0 100.0% 0.0 0.0

Sum of Age-Weighted Retirees 61009.7 61.0
Participants at First Decrement 1000.0 )
All Union Employees
(1 (2) (3} @ =@2)x@3) (5)=(1)x(4) (6)
Decrement Retirement Age-Weighted Weighted Avg.

Age Participants Probability Retirees Retirees Retirement Age
55 1000.0 2.0% 200 1100.0

56 980.0 2.0% 19.6 1097.6

57 960.4 2.0% 19.2 1094.9

58 941.2 2.0% 18.8 1091.8

59 922.4 2.0% 18.4 1088.4

60 903.9 2.0% 18.1 1084.7

61 885.8 2.0% 17.7 1080.7

62 868.1 50.0% 4341 26911.9

63 4341 20.0% 86.8 5469.2

64 347.3 20.0% 69.5 44448

65 277.8 50.0% 138.9 9028.5

66 138.9 50.0% 69.5 4583.7

87 69.5 100.0% 69.5 4653.2

68 0.0 100.0% 0.0 0.0

69 0.0 100.0% 0.0 0.0

70 0.0 100.0% 0.0 0.0

Sum of Age-Weighted Retirees 62729.3

Participants at First Decrement 1000.0 = 62.7



2009 Schedule SB, Part V ~ Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan
38-0690900 / 002

ACTUARIAL COST METHOD

Actuarial Cost Method

Costs have been computed in accordance with the Unit Credit Actuarial Cost Method and reflect the actuarial
assumptions described in “Plan Assumptions” of this report as provided under the applicable regulations of the
Pension Protection Act of 2006.

[arget Normal Cost

The Target Normal Cost is the present value of benefits expected to accrue during the plan year for all
Participants plus an estimate of the expenses to be paid from the plan assets during the plan year.

rget Fiabili d Funding Shortfall
As of January 1, 2008, a Target Liability is established which represents the present value of accrued benefits.
This Target Liability is offset by adjusted assets, and the remainder (i.e. Funding Shortfall), if any, is amortized

OVEr SEven years.

Subsequent changes in the Funding Shortfall due to asset experience, liability experience, plan amendments,
and/or actuarial assumption changes will be amortized over a seven year period from their valuation dates.

Discount Rate

The plan sponsor has elected to use the Yield Curve approach for discount rate purposes, with an applicable
month of October preceding the valuation date. Refer to the plan assumptions section (Appendix E) for
additional detail.

II. ASSET VALUATION METHOD

Assets have been valued in accordance with generally accepted procedures as described below.

All funds invested are valued in the following manner:

Definitions
Q) assumed growth rate, set equal to the lesser of the expected return on assets or the applicable
3 segment rate for Plan Year t.
C(t) sum of contributions and other additions to the fund from all sources other than
investment transactions in Plan Year t
W(t) sum of all withdrawals and other decreases to the fund from all sources other than

investment transactions in Plan Year t
AV(Y) Actuarial Value of Assets as of Plan Year t
MV(t)  Market Value of Assets as of Plan Year t
EV({)  Expected Value of Assets as of Plan Year t

G/L{) Gain ot Loss for Plan Year t

D-1 @ Prudential



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan
39-0690900 / 002

ACTUARIAL COST METHOD (CONT’D)

Method

A description of the method used to determine the current year’s Actuarial Value of Assets {AV(t)} is
below.

For the preceding 2 years, G/L(t) is determined as follows:
EV() = MV(-1) * (1 + i(e-1)) + [C@-1) - W(e-1)] * (1 + i(e-1) * m)

Where m represents a proportionate yield consistent with the portion of the year
for which C and W are invested

G/L(t-1) = EV(t) - MV(t)
For the current year, AV(t) is determined as follows:
AVt =MV@®) + 2/3*G/L{-1) + 1/3* G/L(t-2)
Corridor Limits

The Actuarial Value of Assets may not be less than 90% or more than 110% of the current
market value of plan assets as of the applicable valuation date [as required by IRC Section

+30(x3)B) i}

Please note, as highlighted above, the assumed asset growth rate for each year is limited to the applicable 3«
segment rate by law. As a result, if the plan’s expected rate of return is greater than this applicable rate, this
method is expected to produce an actuarial value of assets that can be expected to be slightly less than the
market value of assets, on average.

@ Prudential



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan

39-0690900 / 002 ACTUARIAL ASSUMPTIONS
Cash Balance
Demographic Assumptions
Retirement Age:
Nonunion Employees See Table I.
Union Employees See Table II.

Mortality for Disabled and Nondisabled Lives
PPA TFunding

FAS 35
Withdrawal Rates

Disability Rates
Nonunion Employees

Union Employees

Spouse’s Benefit

Lump Sum

The IRS 2009 Static Mortality Table
The RP-2000 Mortality Table projected to 2010

See Table III.

None assumed.
See Table IV.

Eighty percent of participants are assumed to be
married. Females are assumed to be three years
younger than their spouses.

Upon retirement, 80% of participants are assumed to
choose a lump sum option and 20% are assumed to
choose an annuity.

Upon termination prior to retitement, 100% of
participants are assumed to choose a lump sum
option.

E-1 @ Prudential



2009 Schedule SB, Part V -~ Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan

39-0690900 / 002 ACTUARIAL ASSUMPTIONS

Cash Balance
Economic Assumptions
FAS 35 Interest Rate

PPA Funding Interest Rate

Loading for Expenses (PPA Funding)

Future Compensation Increases

Social Security Benefits

Indexing of Section 415 Benefit
Limitation and Section 401(a){17)
Compensation Limit

Interest Crediting Rate

Lump Sum Conversion Rate

PPA Funding

FAS 35

8.0% per year, net of investment expenses, and net of
a.50% reduction to reflect administrative fees paid out
of the trust.

IRS Full Yield Curve for October 2008 (see Appendix
F for rates)

$125,000
Ages Annual Increase
<40 6.5%
40-49 5.5%
50+ 4.5%

In accordance with the Social Security law, social
security amounts are calculated by indexing earnings.
An index factor of 4.5% is used to project future wage
bases.

0% for ERISA Funding
5.75%
IRS Full Yield Curve for October 2008 (sce Appendix

F for rates)

6.50%

E-2 @ Prudential



2009 Schedule §8, Part V — Statement of Actuarial Assumptions/Methods

Wausau Paper Corp. Retirement Plan
39-0680900 / 002

ACTUARIAL ASSUMPTIONS

Table I — Probability of Retirement

All Nonunion Employees
Age Probability
55 .07
56 .07
57 .07
58 .07
59 .07
60 .07
61 .30
62 .30
63 25
64 .25
65 .50
66 .50
67+ 1.00

@ Prodential



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan
39-0690900 / 002 ACTUARIAL ASSUMPTIONS

Table II — Probability of Retirement

All Union Employees
Age Probability
55 02
56 .02
57 02
58 02
59 .02
60 02
61 02
62 50
63 .20
64 .20
65 .50
66 .50
67+ 1.00

E-4 @ Prudential



2009 Schedule §B, Part V — Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan

39-0690900 / 002 ACTUARIAL ASSUMPTIONS

Table IIT - Probability of Withdrawal
All Employees

e e S

Age Males Females Age Males Females
15 24415 31172 40 01777 03515
16 22415 29172 41 01566 03299
17 20415 27172 42 01452 .03078
18 .18415 25172 43 01335 .02852
19 16415 23172 44 01217 02625
20 14414 21171 45 01095 .02392
21 12413 19169 46 00970 02155
22 10412 17168 47 .00840 01910
23 09316 15174 48 .00706 01659
24 08220 13180 49 00568 01402
25 07122 11183 50 00426 01139
26 06023 09184 51 00277 .00865
27 04924 07186 52 00124 .00586
28 04625 06887 53 .00000 00297
29 .04325 .06587 54 .00000 .00003
30 .04025 06287 55 00000 .00000
31 03724 05986 56 00000 .00000
32 03422 05683 57 .00000 00000
33 03219 05378 58 .00000 00000
34 03016 .05074 59 00000 .00000
35 02812 .04768 60 .00000 .00000
36 02606 .04459 61 .00000 .00000
37 .02400 04150 62 .00000 200000
38 02193 03939 63 .00000 00000
39 .01986 03729 64 .00000 00000

E-5 @ Prudential



2009 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods
Wausau Paper Corp. Retirement Plan

39-0690800 / 002 ACTUARIAL ASSUMPTIONS

Table IV = Probability of Disability
All Union Employees

e T

Age Males Females Age Males Females
15 00285 00428 40 00323 00485
16 00285 00428 41 00334 .00501
17 00285 00428 42 00348 00522
18 .00285 00428 43 00365 00548
19 00285 00428 44 00383 00575
20 .00286 00429 45 00405 00608
21 00287 00431 46 00430 00645
22 00288 00432 47 00460 00690
23 00284 00426 48 00494 .00741
24 .00280 00420 49 .00532 00798
25 00278 00417 50 00574 .00861
26 00277 00416 51 00623 00935
27 00276 00414 52 00676 01014
28 00275 00413 53 00735 01103
29 00275 00413 54 00798 01197
30 00275 00413 55 00868 01302
3 00276 00414 56 00946 01419
32 00278 00417 57 .01035 01553
33 00281 00422 58 01135 01703
34 02284 00426 59 01245 01868
35 00288 00432 60 01363 02045
36 00294 00441 61 01491 02237
37 00300 00450 62 01628 02442
38 00307 00461 63 01778 02667
39 00314 00471 64 01938 02907

E-6 @ Prudential



2008 Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Wausau Paper Corp. Retirement Plan

39-0690900 /002

FUNDING YIELD CURVE
IRS Full Yield Curve Interest Rates for October 2008
Interest type: Spot rate curve
Effective Pericd {in years) Rate Effective Period {in years) Rate
Erom: To: From: To;
0 1 0.0545 50 51 0.0699
1 2 0.0683 51 52 0.0697
2 3 0.0764 52 53 0.0696
3 4 0.0795 53 54 0.0695
4 5 0.0811 54 55 0.0694
5 6 0.0825 55 56 0.0692
6 7 0.0841 56 57 0.0691
7 8 0.0857 57 58 0.0650
8 9 0.0871 58 59 0.0689
9 10 0.0881 59 60 0.0688
10 11 0.0887 60 61 0.0687
11 12 0.0889 61 62 0.0686
12 13 0.0887 62 63 0.0685
13 14 0.0882 63 64 0.0684
14 15 0.0874 64 65 0.0683
15 16 0.0865 65 66 0.0682
16 17 0.0854 66 67 0.0681
17 18 0.0843 67 63 0.0681
18 19 0.0832 68 69 0.0680
19 20 0.0822 69 70 0.0679
20 21 0.0811 70 71 0.0678
21 22 0.0802 71 72 0.0678
22 23 0.0793 72 73 0.0677
23 24 0.0785 73 74 0.0676
24 25 0.0777 74 75 0.0676
25 26 0.0771 75 76 0.0675
26 27 0.0765 76 77 0.0674
27 28 0.0759 77 78 0.0674
28 29 0.0754 78 79 0.0673
29 30 0.0750 79 80 0.0673
30 31 0.0746 80 81 0.0672
31 32 0.0742 81 82 0.0671
32 33 0.0739 82 83 0.0671
33 34 0.0735 83 84 0.0670
34 35 0.0732 84 85 0.0670
35 36 0.0729 85 86 0.0669
36 37 0.0726 86 87 0.0669
37 38 0.0724 87 88 0.0668
38 a9 0.0721 88 89 0.0668
39 40 0.0719 89 90 0.0667
40 41 0.0717 90 91 0.0667
41 42 0.0714 91 92 0.0667
42 43 0.0712 92 93 0.0666
43 44 0.0710 93 54 0.0666
44 45 0.0709 94 95 0.0665
45 46 0.0707 95 96 0.0665
45 47 0.0705 96 97 0.0665
47 48 0.0703 97 98 0.0664
48 49 0.0702 98 99 0.0664
43 50 0.0700 99 100 0.0663

@ Prudential



2009 Schedule SB, Part V — Summary of Plan Provisions
Wausau Paper Corp. Retirement Plan

39-0690900 / 002 PLAN PROVISIONS

Cash Balance Plan
Effective Date

Eligible Employees

Participation

Benefit Eligibility Requirements
Normal Retirement
Deferred Vested Retirement

Disability Retirement

Preretitement Survivor

Retirement Benefits
Normal Retirement

Deferred Vested Retirement

Disability Retirement

Preretirement Survivor

Normal Form of Benefit

Optional Forms of Benefit Payments

Adopted January 1, 1999

All salaried employees of Wausau Paper and all
nonunion hourly employees at Appleton Specialty
Paper, Bay West Converting and Mosinee Converted
Products.

Eligible employees commence participation in the plan
immediately.

Age 65.
‘Three years of service.

Permanent and total disability and three years of
vesting service.

Death while a participant after three years of service.

The lifetime annuity that is the actuarial equivalent of
the account balance. The benefit shall not be less than
the participant’s accrued benefit as of December 31,
1998 under the provisions of the plan that were in
force on that date.

The lifetime annuity which is the actuarial equivalent
of the account balance.

The lifetime annuity which is the actuarial equivalent
of the account balance is payable upon permanent and
total disability.

If a participant dies after having vested in his account
balance, the beneficiary shall be paid the lifetime
annuity which is the actuarial equivalent of the account
balance as of the date of death.

For a participant who is not married on his annuity
starting date: Lifetime annuity.

For a participant who is married on his annuity
starting date: Joint and 50 percent survivor annuity
actuarially equivalent to the lifetime annuity.

Actuarial equivalent joint and survivor annuities, 10-

year certain and life annuity, and a single sum
payment.

c-1 @ Prudential



2009 Schedule SB, Part V = Summary of Plan Provisions
Wausau Paper Corp. Retirement Plan

39-0690800 /002 PLAN PROVISIONS

Definitions
Accrued Benefit

Account Balance

The lifetime annuity commencing on the normal
retirement date. Prior to attaining the normal
retirement date, projections of the account balance are
based on the applicable interest rate, The accrued
benefit will never be less than the December 31, 1998
accrued benefit calculated under the provisions of the
plan in effect at that date.

The initial Account Balance as of January 1, 1999 is
equal to the sum of (a) and (b), if eligible:

(a) For participants of the former Wausau Paper
Retirement Plan and the former Mosinee
Retirement Plan as of December 31, 1998, the
lump sum Actuarial Equivalent of the December
31, 1998 accrued benefit under the formula in
force under the corresponding plan on that date.

(b) For participants as of January 1, 1999, who are at
least age 35 as of that date, the product of (i} and

(1D):

() A percentage, based on the following table, of
applicable earnings during 1998.

(i)
Age as of Pay Under Pay Over
1/1/1999 SSWB SSWB
35-139 1.0% 2.0%
40 — 44 2.0% 4.0%
45+ 2.5% 5.0%

(iii) Years of service as of December 31, 1998, up
to a maximum of ten.

The Account Balance at any time thereafter is equal to
the initial Account Balance (if any) and the sum of (a)
and (b) below:

(a) As of the last day of each calendar year of active
participation, 4.25% of annual earnings up to the
Social Security wage base plus 8.50% of annual
earnings over the Social Security wage base is
credited to the Account Balance.

(b) As of the last day of each calendar year, a
participant’s Account Balance is credited with an
amount equal to the product of the Interest
Crediting Rate and the Account Balance on the
first day of such calendar year.
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Interest Crediting Rate The Interest Crediting Rate for a plan year is the
average yield in November of the preceding plan year
on 30-year Treasury Securities.

Applicable Mortality The mortality prescribed by the Internal Revenue
Service that is based on the prevailing commissioner’s
standard table used to determine reserves for group
annuity contracts, The current table is the table
referenced in Revenue Ruling 2007-67.

Applicable Interest Rate The Applicable Interest Rate for a plan year is the
segmented corporate bond yield curve in November
of the preceding plan year, with a 5 year phase-in from
30-year Treasury Securities starting in 2008,

Actuarial Equivalence A benefit of equivalent actuarial value based on the
Applicable Interest Rate and the Applicable Mortality.

For purposes of determining the initial Account
Balance, Actuarial Equivalence shall be determined
according to the actuarial assumptions used to
calculate lump sum distributions in effect on January
1, 1999.

Earnings Base salary, overtime pay, annual cash bonuses, and
commissions paid including any salary reductions
under a qualified cash or deferred arrangement and
contributions or deferrals under Section 125.

Years of Service The number of whole years within the Employee’s
Period of Service, as measured from the date the
Employee first performs an Hour of Service. Service
measurement complies with Treasury Regulation
1.410(a)-7.

Grandfathered Benefit Participants of the former Wausau Paper Retirement
Plan and the former Mosinee Retirement Plan as of
December 31, 1998, receive the greater of (a) and (b):

(a) The cash balance plan benefit, and

(b) The benefit under the formula of the
corresponding prior plan, crediting pay and
service through the eatlier of retirement date and
December 31, 2006.

Former Wausau Paper Retirement Plan
Effective Date September 1, 1963. Amended and restated September
1, 1984. Last amended effective September 1, 1991,

Employees Covered by Plan All salaried employees of Wausau Paper Mills
Company, Rhinelander Paper Company, Wausau
Papers of New Hampshire, and Wausau Papers Otis
Mill as of December 31, 1998,
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Normal Retirement
Eligibility Age 65 or age 62 with 10 years of service.
Benefit A monthly benefit equal to the product of:

(@) 50% of 1/12 of the partcipant’s final average
carnings, less 50% of the participant’s primary
social security benefit, and

(b) the ratio (not greater than one) of:
(1)  the number of full months of benefit
service to

(2)  360.
Benefit service is limited to service after:

(i) September 1, 1979 for Rhinelander salaried
employees;

(i) March 31, 1993 for Groveton salaried employees;
and

(iii) May 12, 1997 for Otis salaried employees.
Minimum Benefit Benefit accrued under the:

(a) Wausau-Mosinee Paper Pension Plan for Wausau
salaried employees;

{b) Rhinelander Paper Company, Inc. Pension Plan
for Rhinelander salaried employees;

(¢) Wausau Papers of New Hampshire, Inc. Pension
Plan for Groveton salaried employees and;

(d) Wausau Papers Otis Mill, Inc. Pension Plan for
Otis salaried employees.

Early Retirement
Eligibility Age 55 and 10 years of vesting setvice.,

Benefit A monthly benefit equal to the normal retirement
benefit earned 1o the date of early retirement reduced
by 5/12 of 1% for each month by which early
retirement precedes age 62. There is no reduction if
termination as a result of a job elimination occurs after
age 60.
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Disability Retirement
Eligibility

Benefit

Vesting Benefit
Eligibility

Benefit

Preretirement Death Benefit
Eligibility

Benefit

Postretirtement Lump Sum Death Benefit
Eligibility

Benefit

Dependent Child Death Benefit
Eligibility

Benefit

Permanent and total disability as defined under the
provisions of the Social Security Act and 15 years of
vesting service.

A monthly benefit equal to the accrued normal
retirement benefit earned to date of disability. The
benefit is payable only to the extent it exceeds any
other benefit (other than social security) payable under
another company-paid program.

Five years of vesting service.

A monthly benefit equal to the accrued normal
retirement benefit earned to date of termination
computed as a normal retirement benefit at age 65. A
participant may elect to have his benefit commence
after attaining his earliest retirement age (the benefit is
subject to the reduction for early retirement benefits).

A married participant (active or terminated) is eligible
for a surviving spouse benefit after meeting the service
requirements for vesting.

If a married participant dies after attaining his earliest
retirement age, the monthly benefit is 50% of the
reduced benefit he would have received had he retired
on the day immediately preceding his date of death
and elected a 50% joint and survivor annuity. If a
married participant dies on or before his earliest
retirement age, the monthly benefit is 50% of the
benefit he would have received had he separated from
service on his date of death, survived to and retired at
the earliest retirement age and elected a 50% joint and
Survivor annuity.

Not applicable.

None.

Not applicable.

None.
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Normal Form of Annuity
Without Spouse Life annuity.

With Spouse Joint and survivor annuity reduced to 85% of the
benefit otherwise payable if participant and spouse
have same calendar year of birth, payable for
employee’s lifetime. Participant receives reduced
lifetime benefit and, in the event of participant’s death,
50% of reduced benefit continues to surviving spouse.

Opticnal Form of Annuity 100%, 66% or 50% joint and survivor annuity, 10-year
certain and life annuity, or social security adjustment
option. A lump sum payment may be elected in certain
circumstances.

Compensation Definition Final average annual earnings of a participant shall
mean the average annual rate of basic compensation
(excluding bonuses and overtime pay) for the highest
five consecutive years during the ten years immediately
preceding retirement date or the date of most recent
termination of employment.

Service Definitions
Vesting Service For each 1,000 or more hours of work in a plan year,
one year of vesting service is acquired.

Benefit Service Prior to September 1, 1976, benefit service for
determination of benefit amounts will equal credited
service. After August 31, 1976, one year of benefit
service is given for each plan year in which the
employee has completed 2,076 hours of work, Those
who do not complete 2,076 hours of work in a plan
year are credited with 1/12 of a year of benefit service
for each 173 hours of work.

Actuarial Equivalent Definition A benefit of equivalent value when computed on the
basis of the UP-1984 Mortality Table and an assumed
6% rate of interest.

Cost-of-Living Increase The plan has provided ad hoc cost-of-living increases
for retirees (and beneficiaries of retirees). The most
recent increase provides for those who terminated
employment and began receiving benefits before
August 31, 1997. The cost-of-living increase was
0.17% times the number of months which elapsed
after the later of the date the participant terminated
employment or January 1, 1992,
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Social Security Definition
Normal Retirement Benefit

Early Retirement Benefit

Disability Retirement Benefit

Transfers
Transfers in

Transfers Qut

Former Mosinee Retirement Plan
Effective Date

Employees Covered by Plan

Normal Retirement
Eligibility

Benefit

Minimum Benefit

Primary social security benefit means the benefit
which a participant would be entitled to receive at age
65 as a primary insurance amount under the federal
Social Security Act.

To determine the primary social security benefit, the
participant’s employment is continued to age 65 at the
same annual rate as his annual earnings during the last
year of employment.

In computing the retirement benefit under the plan,
the participant’s actual disability benefit under the
Social Security Act is substituted for the ptimary social
security benefit. The disability retirement benefit is
based on benefit service at the date of disability,

Benefit calculated using benefit service and vesting
service based on otiginal employment date within the
Company or subsidiary; reduced by the actuarial
equivalent of benefits payable under any other plan
maintained by the Company.

The benefit will be calculated using the provisions in
effect on the date of transfer; final average earnings
and primary social security will be determined as if
employment had terminated on the date of transfer.

June 1, 1969. Amended and restated January 1, 1989.
Last amended effective January 1, 1999,
All salaried employees of Mosinee Paper Corporation,

except former salaried employees of B&] Supply, as of
December 31, 1998.

Age 65 with 5 years of service.

A monthly benefit equal to the sum of:

(a) 0.6% of 1/12 of the participant’s final average
earnings times benefit service up to 30 years, and

(b) 0.4% of 1/12 of the participant’s final average
earnings in excess of $400 times benefit service up
to 30 years.

None.
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Early Retirement
Eligibility Age 55 and 10 years of vesting service.
Benefit A monthly benefit equal to the normal retirement

benefit earned to the date of early retirement reduced
by 5/9 of 1% for each month by which early
retirement precedes age 65 up to 5 years plus 5/18 of
1% for each month by which eatly retirement precedes

age 60.
Disability Retirement
Eligibility Permanent and total disability and 5 years of vesting
service.
Benefit A monthly benefit commencing at age 65 equal to the

normal retirement benefit calculated by using
compensation at the time of disability and service the
participant would have had at normal retirement date.

Vesting Benefit
Eligibility Five years of vesting service.

Benefit A monthly benefit equal to the accrued normal
retirement benefit earned to date of termination
computed as a normal retirement benefit at 65, A
participant may elect to have his benefit commence
after attaining his earliest retirement age (the benefit is
subject to the reduction for early retirement benefits).

Preretirement Death Benefit
Eligibility A married participant (active or terminated) is eligible
for a surviving spouse benefit after meeting the service
requirements for vesting,

Benefit If a married participant dies after attaining his earliest
retitement age, the monthly benefit is 50% of the
benefit he would have received had he retired on the
day immediately preceding his date of death and
elected a 50% joint and survivor annuity. If a married
participant dies on or before his earliest retirement
age, the monthly benefit is 50% of the benefit he
would have received had he separated from service on
his date of death, survived to and retired at the eatliest
retirement age and elected a 50% joint and survivor
annuity. In either case, the benefit is not reduced for
early retirement.

Postretirement Lump Sum Death Benefit
Eligibility Not applicable.

Benefit None.
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Dependent Child Death Benefit
Eligibility A participant {active or terminated) is eligible for a
dependent child benefit after meeting the service
requirements for vesting.

Benefit Same as the surviving spouse benefit, but payable only
if there is no surviving spouse or if the surviving
spouse should die. The benefit terminates once each
child marries or, if a full-time student, attains age 23
or, if not a full-titne student, attains age 19.

Normal Form of Annuity

Without Spouse Life annuity.

With Spouse Joint and survivor annuity, actuarially reduced based
on the ages of the participant and spouse, payable for
employee’s lifetime. Participant receives reduced
lifetime benefit and, in the event of participant’s death,
50% of reduced benefit continues to surviving spouse.

Optional Form of Annuity 100%, 66% or 50% joint and survivor annuity, 10-year
certain and life annuity, or a lump sum.
Compensation Definition Final average annual earnings of a participant shall

mean the average of the highest five consecutive
calendar years of pay during the period ending on the
eatlier of the participant’s termination date or
retitement date.

Service Definitions
Vesting Service For each 1,000 or mote hours of work in a plan year,
one year of vesting service is acquired.

Benefit Service One month of benefit service is given for each 150
hours of service completed during the plan year.

Actuarial Equivalent Definiton A benefit of equivalent value when computed on the
basis of the UP-1984 Mortality Table and an assumed
6% rate of interest.

Cost-of-Living Increase Not applicable.
Transfers
Transfers In Benefit calculated using benefit service and vesting

service based on original employment date within the
Company or subsidiary; reduced by the actuarial
equivalent of benefits payable under any other plan
maintained by the Company.

Transfers Out 'The benefit will be calculated using the provisions in
effect on the date of transfer; final average earnings
and ptimary social security will be determined as if
employment had terminated on the date of transfer.
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Bay West Towel & Tissue Hourly

Effective Date

Employees Covered by Plan

Normal Retitement
Eligibility

Benefit

Minimum Benefit

Early Retirement
Eligibility

Benefit

Disability Retirement
Eligibility

Benefit

Vesting Benefit
Eligibility

Vesting Benefit (continued)

Benefit

May 1, 1990. Last amended effective May 1, 2003.

All houtly employees who are represented for
purposes of collective bargaining with the company by
the United Paperworkers International Union, AFL-
CIO and its Affiliate, Local No. 112, and who are
regularly employed at the company’s Middletown,
Ohio Facility.

Age 62 with 5 years of vesting service.

A monthly benefit of $29.00 for each year of benefit
service,

$30.00 effective May 1, 2004
$32.00 effective May 1, 2005
$33.00 effective May 1, 2006
$35.00 effective May 1, 2007
$36.50 effective May 1, 2008
$38.00 effective May 1, 2009
$40.00 effective May 1, 2010

None.

Age 55 with 10 years of vesting service.

A monthly benefit equal to the normal retirement
benefit earned to the date of termination reduced by:

(a) 4% for each year by which early retirement
precedes age 62.

Permanent and total disability as defined under the
provisions of the Social Security Act and 5 years of
participation.

A monthly benefit equal to the accrued normal
retirement benefit earned to date of disability,
unreduced for eatly commencement.

Five years of vesting service.

A monthly benefit equal to the accrued normal
retirement benefit earned to date of termination
computed as a normal retirement benefit payable at
65. A participant may elect to have his vested benefit
commence at age 55 (the benefit is subject to the
reduction for early retirement benefits).
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Preretirement Death Benefit
Eligibility A married participant (active or terminated) is eligible
for a surviving spouse benefit after meeting the service
requirements for vesting. The employee’s monthly
accrued benefit is reduced to pay for the cost-of-the
preretirement death benefit coverage.

Benefit If a married participant dies after atraining his earliest
retirement age, the monthly benefit is 50% of the
reduced benefit he would have received had he retired
ont the day immediately preceding his date of death
and elected a 50% joint and survivor annuity. Ifa
martied participant dies on or before his earliest
retirement age, the monthly benefit is 50% of the
benefit he would have received had he separated from
service on his date of death, survived to and retired at
the earliest retirement age, and elected a 50% joint and
survivor annuity.

This coverage may be waived only with the written
consent of the spouse.

Dependent Child Death Benefit
Eligibility Not applicable.

Benefit None.

Normal Form of Annuity
Without Spouse Life annuity.

With Spouse Joint and survivor annuity. Participant receives
reduced lifetime benefit and, in the event of
participant’s death, 50% of reduced benefit continues
to surviving spouse.

Optional Form of Annuity 100%, 66%, or 50% joint and survivor annuity.

Compensation Definition Not applicable.

Service Definitions

Vesting Service The number of whole years of service as a covered
employee.
Benefit Service The number of fractional years of service as covered
employee.
Actuarial Equivalent Definiton A benefit of equivalent value when computed on the

basis of the UP-1984 Mortality Table and an assumed
6% rate of interest.

Cost-Of-Living Increase Not applicable.
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Social Security Definition Not applicable.

Transfers
Transfers In Benefit otherwise calculated is reduced by the amount
of benefit payable under any other plan. The amount
of reduction is determined as if the other benefit is
payable in the form of a single life annuity at the date
of termination (actuarially adjusted if the payment
form is other than a single life annuity).

Transfers Out If transferred to employment status no longer covered
by Labor Agreement, vesting service will continue to
accrue so long as employment is maintained within the
Company or subsidiaty. The benefit payable is
determined using the benefit service up to date of
transfer and using the benefit amount in effect upon
termination.
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SECTIONT SUMMARY OF VALUATION RESULTS (Continued)

11 t Year's V ion

Changes in Pension Plan Provisions

The monthly benefit multipliers for the Bay West Tow! & Tissue Union have increased to $36.50 effective May 1, 2008, $38.00
effective May 1, 2009, and $40.00 effective May 1, 2010. This valuation reflects the $38.00 multiplier, effective May 1, 2009.

This valuation reflects the increase in the IRS Benefit and Compensation Limits to $195,000 and $245,000, respectively.

New Legislation
There were no significant legislative changes recognized with this actuarial valuation.
Changes in Actuarial Assumptions

The cash balance interest crediting rate assumption has changed from 5.50% to 5.75%. For funding purposes, the Mortality Table
has been changed to the TRS 2009 Static Mortality Table. For FAS 35 purposes, the lump sum conversion rate has changed to
6.50%.

Per IRS regulations, target normal cost must include an estimate of plan-related expenses expected to be paid from plan assets. An
assumption of administrative expenses has been included in the target normal cost.
Changes in Actuarial Cost Method

The Asset Valuation Method has been changed to an averaging method in accordance with the Pension Protection Act of 2006 (as
clarified by the Worker, Retiree, and Employer Recovery Act of 2008). The assumed rate of return on assets is 8.00% before
limitations. The interest rate method has been changed to the Full Yield Curve for the month of October preceding the valuation
date.

Benefit Restrictions and "At Risk” Status

There are no benefit restrictions associated with the current plan year.

The plan is not considered "At Risk" for the current plan year.
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SECTION I SUMMARY OF VALUATION RESULTS (Continued)

Changes Since Last Year's Valuation

Changes in Pension Plan Provisions

The monthly benefit multipliers for the Bay West Towl & Tissue Union have increased to $36.50 effective May 1, 2008, $38.00
effective May 1, 2009, and $40.00 effective May 1, 2010. This valuation reflects the $38.00 multiplier, effective May 1, 2009.

This valuation reflects the increase in the IRS Benefit and Compensation Limits to $195,000 and $245,000, respectively.

New Legislation
There were no significant legislative changes recognized with this actuarial valuation,
Changes in Actuarial Assumptions

The cash balance interest crediting rate assumption has changed from 5.50% to 5.75%. For funding purposes, the Mortality Table
has been changed to the IRS 2009 Static Mortality Table. For FAS 35 purposes, the lump sum conversion rate has changed to
6.50%.

Per IRS regulations, target normal cost must include an estimate of plan-related expenses expected to be paid from plan assets. An
assumption of administrative expenses has been included in the target normal cost.
Changes in Actuarial Cost Method

The Asset Valuation Method has been changed to an averaging method in accordance with the Pension Protection Act of 2006 (as
clarified by the Worker, Retiree, and Employer Recovery Act of 2008). The assumed rate of return on assets is 8.00% before
limitations. The interest rate method has been changed to the Full Yield Curve for the month of October preceding the valuation
date.

Benefit Restrictions and "At Risk" Status
There are no benefit restrictions associated with the current plan year.

The plan is not considered "At Risk” for the current plan year.
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WIPFLI.

Independent Auditor’s Report

To the Employee Benefits Committee and Participants
of the Wausau Paper Corp. Retirement Plan:

We were engaged to audit the accompanying statements of net assets available for benefits of the Wausau
Paper Corp. Retirement Plan (the *“Plan”) as of December 31, 2009 and 2008, and the related statement of
changes in net assets available for benefits for the year ended December 31, 2009, and the supplemental
Schedule H, Line 4i - Schedule of Assets (Held at End of Year) as of December 31, 2009, and the
supplemental Schedule H, Line 4j - Schedule of Reportable (5%) Transactions for the year ended
December 31, 2009. These financial statements and supplemental schedules are the responsibility of the
Plan’s management.

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting
and Disclosure under the Employee Retirement Income Security Act of 1974, the plan administrator
instructed us not to perform, and we did not perform, any auditing procedures with respect to the
information summarized in Note 7, which was certified by Prudential Retirement Insurance and Annuity
Company, the trustee of the Plan, except for comparing such information with the related information
included in the financial statements and supplemental schedules. We have been informed by the plan
administrator that the trustee holds the Plan’s investment assets and executes investment transactions.

The plan administrator has obtained certifications from the trustee as of December 31, 2009 and 2008, and
for the year ended December 31, 2009, that the information provided to the plan administrator by the
trustee is complete and accurate.

Because of the significance of the information that we did not audit, we are unable to, and do not, express
an opinion on the financial statements and supplemental schedules referred to above taken as a whole.
The form and content of the information included in the financial statements and supplemental schedules,
other than that derived from the information certified by the trustee, have been audited by us in
accordance with auditing standards generally accepted in the United States and, in our opinion, are
presented in compliance with the Department of Labor’s Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974.

Wipgts LLP

Wipfli LLP

October 14, 2010
11 Scott Street, Suite 400
Wausau, Wisconsin 54403



WAUSAU PAPER CORP. RETIREMENT PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
AS OF DECEMBER 31, 2009 AND 2008

2009 2008
ASSETS:
Receivables:
Contributions receivable from employer $ 2,083,162 $ 730,000
Investments — at estimated fair value:
Pooled separate accounts 73,.367.977 64.749.333
Total assets 75,451,139 65.479.333
LIABILITIES:
Accrued administrative expenses 18,768 18.816
NET ASSETS AVAILABLE FOR BENEFITS $ 75,432,371 3 65,460,517

See notes to financial statements.



WAUSAU PAPER CORP. RETIREMENT PLAN

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED DECEMBER 31, 2009

ADDITIONS:
Employer contributions $ 4,318,915

[nvestment income:
Net appreciation in fair value of investments whose fair value was

estimated - pooled separate accounts 13.078.570
Total additions 17,397.485
DEDUCTIONS:
Benefits paid directly to participants 7,289,036
Administrative expenses 136.595
Total deductions 7.425.631
NET INCREASE 9,971,854
NET ASSETS AVAILABLE FOR BENEFITS:
Beginning of year 65,460,517
End of year b 75432371

See notes to financial statements.



WAUSAU PAPER CORP. RETIREMENT PLAN
NOTES TO FINANCIAL STATEMENTS

AS OF DECEMBER 31, 2009 AND 2008, AND FOR THE YEAR ENDED DECEMBER 31, 2009

1. DESCRIPTION OF PLAN

The following brief description of the Wausau Paper Corp. Retirement Plan (the “Plan”) provides only general
information. Participants should refer to the Plan Agreement for a more complete description of the Plan’s provisions.

General—The Plan is a defined benefit pension plan covering all nonunion employees of Wausau Paper Corp. and all
union employees at the Middletown mill and Sorg Paper Company (collectively, the “Company’). Most employees
become eligible to participate in the Plan on either (1) their date of hire if expected to be credited with 1,000 hours of
work during the first 12 consecutive months of employment, or (2) the first day of any plan year in which the
employee performs 1,000 hours of work. The Employee Benefits Committee of the Company controls and manages
the operation and administration of the Plan. Prudential Retirement Insurance and Annuity Company (“Prudential”)
serves as the trustee of the Plan and manages the Plan’s investments. The Plan is subject to the provisions of the
Employee Retirement Income Security Actof 1974, as amended (“ERISA”).

The Plan has a cash balance pension formula component for all non-union employees. Under the cash balance
formula, every year the Company credits each eligible participant for current service at a rate of 4.25% of eligible
compensation up to the Old Age, Survivors, and Disability Insurance (“OASDI”) wage base ($106,800 for 2009) and
8.5% of compensation in excess of the OASDI wage base up to the maximum allowable amount ($245,000 for 2009).
The account earns annual interest credited on the beginning of year balance at the 30-year Treasury Securities Rate
from November of the prior year (4.00% for the 2009 Plan year).

Pension Benefits—Effective January 1, 2008, participants with three years of continuous service, as defined by the
Plan, are entitled to pension benefits. Pension benefits are provided to participants under several types of retirement
options. Retirement benefits are paid to pensioners or beneficiaries in various forms of joint and survivor annuities,
including a lump-sum payment option for non-union employees under the cash balance pension formula.

Death Benefits—If a participant (active or terminated) dies prior to retirement and has met the service requirements
for vesting, their designated beneficiary is eligible to receive the accumulated pension benefit in the participant’s cash
balance account.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting—The accompanying financial statements have been prepared in accordance with accounting
principles generally accepted in the United States of America.

Use of Estimates—The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires the plan administrator to make estimates and assumptions that affect
the reported amounts of assets and liabilities and changes therein, disclosure of contingent assets and liabilities, and
the actuarial present value of accumulated plan benefits and changes therein at the date of the financial statements.
Actual results could differ from those estimates.

Risks and Uncertainties—The Plan utilizes investment securities consisting of pooled separate accounts. Investment
securities, in general, are exposed to various risks, such as interest rate risk, credit risk, and overall market volatility.
Due to the level of risk associated with certain investment securities, it is reasonably possible that changes in the



values of investment securities will occur in the near term and that such changes could materially affect the amounts
reported in the financial statements.

Investment Valuation and Income Recognition— The Plan’s investments in pooled separate accounts are recorded at
estimated fair value in accordance with Accounting Standards Codification (“ASC”) Topic 820 (originally issued as
Statement of Financial Accounting Standards (“SFAS™) No. 157, “Fair Value Measurements”) on the last day of the
Plan year. ASC 820 discusses acceptable valuation techniques and inputs to these techniques. These inputs are
assumptions market participants use in pricing investments. ASC 820 establishes a fair value hierarchy that prioritizes.
the inputs, which are summarized as follows:

Level 1 — Quoted prices in active markets (e.g., NYSE, NASDAQ, or other exchange) for assets identical to the
securities to be valued. If a level 1 input is available, it must be used.

Level 2 — Inputs other than quoted market prices that are observable for securities, either directly or indirectly.
Examples include matrix pricing utilizing yield curves, quoted prices for similar assets in active markets, and inputs
derived from observable market data by correlation or other means. If the asset or liability has a specified
(contractual) term, the level 2 input must be observable for substantially the full term of the asset or liability.

Level 3 — Unobservable inputs, which contain assumptions by the party valuing those assets. For level 3 inputs,
there is no market data or correlations with market assumptions.

All of the Plan’s investments are in pooled separate accounts. These investments are valued using level 2 inputs, as
they are valued by the issuer utilizing quoted market prices of the underlying investments held by the pooled separate
accounts. The Plan’s fair value is based on the Plan’s proportionate ownership of the underlying investments.

Purchases and sales of securities are recorded on a trade-date basis (the date the order to buy or sell is executed).
Interest income is recorded on the accrual basis. Dividends are recorded on the ex-dividend date.

Payment of Benefits—Benefit payments to participants are recorded upon distribution.
Expenses—Administrative expenses of the Plan are paid by the Plan, as provided in the Plan Document.
Subsequent Events—Subsequent events have been evaluated through October 14, 2010, the date that the financial

statements were available to be issued, and noted no events occurring during such period that would require
recognition or disclosure in the financial statements.



Recent Accounting Pronouncements— In June 2009, the Financial Accounting Standards Board (“FASB”) issued
ASC Subtopic 105-10 (originally issued as SFAS No. 168, “The FASB Standards Codification and the Hierarchy of
Generally Accepted Accounting Principles — a replacement of FASB Statement No. 162”). ASC Subtopic 105-10
stipulates that the FASB Accounting Standards Codification is the source of authoritative U.S. GAAP recognized by
the FASB to be applied by nongovernmental entities. ASC Subtopic 105-10 is effective for annual periods ending
after September 15, 2009. The implementation of this standard did not have an impact on the Plan’s financial
statements.

In April 2009, the FASB issued FASB Staff Position (“FSP”) No. FAS 157-4, “Determining Fair Value When the
Volume and Level of Activity for the Asset or Liability Have Significantly Decreased and Identifying Transactions
That Are Not Orderly” (“FSP FAS 157-4”). This FSP amends ASC Topic 820 (originally issued as SFAS No. 157,
“Fair Value Measurements”). In addition to providing accounting guidance for when there has been a significant
decrease in the volume and level of activity for an asset or liability when compared with normal market activity, the
FSP also amends fair value disclosure requirements to require the disclosure of the inputs and valuation techniques
used to measure fair value and any changes in inputs and techniques during the period. The FSP also requires that the
fair value disclosures be presented for debt and equity securities by major security type, based on the nature and risks
of the security. FSP FAS 157-4 was effective for the Plan year ended December 31, 2009. The FSP did not have an
impact on the valuation of the Plan’s assets or liabilities.

In January 2010, the FASB issued Accounting Standards Update (“ASU”) No. 2010-06, “Improving Disclosures about
Fair Value Measurements (Topic 820) — Fair Value Measurements and Disclosures” to add additional disclosures
about the different classes of assets and liabilities measured at fair value, the valuation techniques and inputs used, the
activity in level 3 fair value measurements, and the transfers between the different levels of fair value measurements.
This new accounting standards update will be effective for the year ending December 31, 2010, except for the
provisions of this update that will be effective in the year ending December 31,2011. The Plan is currently evaluating
the impact of its pending adoption of ASU 2010-06 on the Plan’s financial statements.



3. FAIR VALUE MEASUREMENT

The following summarizes the classification of investments by level and method of valuation in accordance with the

requirements of ASC 820:

Pooled Separate Accounts:

Small cap funds

Mid cap funds

Large cap funds
International fund
S&P 500 indexed fund
U.S. bond funds
Short-term bond fund
Total

Pooled Separate Accounts:

Small cap funds

Mid cap funds

Large cap funds
International fund
S&P 500 indexed fund
U.S. bond funds
Short-term bond fund
Total

Fair Value Measurement at Reporting Date Using

Quoted Prices  Significant Other Significant

in Active Markets Observable Unobservable

for Identical Assets Inputs Inputs

December 31, 2009 (Level 1) (Level 2) (Level 3)
$ 3,816,075 $ $ 3,816,075 $ -
3,858,049 - 3,858,049 .
18,591,233 - 18,591,233 -
11,055,603 - 11,055,603 -
8,542,059 - 8,542,059 -
26,044,206 - 26,044,206 .
1,460,752 - 1,460,752 -
$73,367,977 $ - $ 73,367,977 $
Fair Value Measurement at Reporting Date Using
Quoted Prices  Significant Other Significant

in Active Markets Observable Unobservable

for Identical Assets Inputs Inputs

December 31, 2008 (Level 1) (Level 2) (Level 3)

$ 2,444,389 $ - $ 2,444,389 $ -
2,606,538 - 2,606,538 -
14,297,132 - 14,297,132 -
8,406,838 - 8,406,838 -
5,967,345 - 5,967,345 -
30,358,116 - 30,358,116 -
668,975 - 668,975 -
$ 64,749,333 $ - $ 64,749,333 $ -




FUNDING POLICY

Contributions to provide benefits under the Plan are made solely by the Company. The Company’s funding policy is
to make cash contributions to the Plan in amounts as determined by the Plan’s independent actuary. The Company met
the minimum funding requirements of ERISA for the year ended December 31, 2009. - .

ACCUMULATED PLAN BENEFITS

Accumulated plan benefits are those future periodic payments, including lump-sum distributions, that are attributable
under the Plan’s provisions to service rendered by employees as of the valuation date. Accumulated plan benefits
include benefits expected to be paid to: (1) retired or terminated employees or their beneficiaries, (2) beneficiaries of
employees who have died, and (3) present employees or their beneficiaries. The actuarial present value of
accumulated plan benefits is determined by an independent actuary and is that amount that results from applying
actuarial assumptions to adjust the accumulated plan benefits to reflect the time value of money (through discounts for
interest) and the probability of payment (by means of decrements such as for death, disability, withdrawal, or
retirement) between the valuation date and the expected date of payment.

The actuarial present value of accumulated plan benefits as of December 31, 2009, is as follows:

Vested benefits:
Participants and/or beneficiaries currently receiving benefits $ 19,680,777
Other participants 50,003,245
Total vested benefits 69,684,022
Nonvested benefits 978.553
Total actuarial present value of accumulated plan benefits $ 70,662,575

The changes in the actuarial present value of the Plan’s accumulated plan benefits for the year ended December 31,
2009, are as follows:

Actuarial present value of accumulated benefits — beginning of year $ 68,324,852

Increase (decrease) during the year attributable to:

Benefits accumulated and actuarial loss 2,246,958
Interest accredited 5,180,036
Changes in actuarial assumptions 1,837,179
Plan amendments 362,586
Benefits paid (7.289.036)
Net increase 2.337.723
Actuarial present value of accumulated benefits — end of year $ 70,662,575

-8-



The significant actuarial assumptions used in the December 31, 2009, valuations were:
e Mortality: The RP — 2000 Mortality Table with Projection to 2010
o Retirement age: Average retirement age of 61

e Investment return: 7.75% per annum, net of investment expenses, and net of a 0.50% reduction to reflect
administrative fees paid out of the Plan

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. If the Plan were to
terminate, different actuarial assumptions and other factors might be applicable in determining the actuarial present
value of accumulated plan benefits.

INVESTMENTS

The following table presents the fair value of investments as of December 31, 2009 and 2008:

2009 2008

A <A —

Investments — at estimated fair value —
pooled separate accounts $ 73,367,977 $ 64,749,333

During 2009, the Plan’s investments (including gains and losses on investments bought and sold, as well as held
during the year) appreciated in value by $13,078,570 as follows:

Net appreciation in fair value of investments
whose fair value was estimated:
Pooled separate accounts $ 13,078,570




The Plan’s investments that represent 5% or more of net assets available for benefits are as follows:

December 31,
2009 2008
Dryden S & P Index Fund* $ 8,542,059 $ 5,967,345
Core Plus Bond/PIMCO Fund* 12,984,469 15,653,913
International Blend/Artio* 11,055,603 8,406,838
Large Cap Growth/Waddell & Reed* 9,277,059 7,241,232
Large Cap Value/Barrow Hanely* 9,314,174 7,055,900
Core Bond Enhanced Index/PIM Fund* 13,059,737 14,704,203

*Represents party-in-interest

INFORMATION CERTIFIED BY PLAN TRUSTEE (UNAUDITED)

The following is a summary of the unaudited information regarding the Plan as of December 31, 2009 and 2008 and
for the year ended December 31, 2009, included in the Plan’s financial statements and supplemental schedules, that
was prepared by or derived from information prepared by Prudential, the trustee of the Plan and furnished to the plan
administrator. The plan administrator has obtained certifications from the trustee that such information is complete
and accurate.

2009 2008
Statements of Net Assets Available for Benefits:
Investments:
Pooled Separate Accounts $73 977 64,74
Statement of Changes in Net Assets Available for Bencfits:
Investment income:
Net appreciation in Pooled Separate Accounts $ 13,078,570

Supplemental Schedules: All investment balances and information included in the schedules.

Note 6: All investment balances and investment information in the notes.

FEDERAL INCOME TAX STATUS

The Internal Revenue Service has determined and informed the Company by a letter dated April 8, 2008, that the Plan
and related trust were designed in accordance with the applicable regulations of the Internal Revenue Code (“IRC”).
The Plan has been amended since the receipt of the determination letter; however, the Company and the plan
administrator believe that the Plan is currently designed and operated in compliance with the applicable requirements
of the IRC and the Plan and related trust continue to be tax-exempt. Therefore, no provision for income taxes has been
included in the Plan’s financial statements.

-10-



10.

PLAN TERMINATION

Although it has not expressed any intention to do so, the Company has the right under the Plan, in certain
circumstances, to discontinue its contributions at any time and to terminate the Plan subject to the provisions set forth
in ERISA. In the event that the Plan is terminated, the riet assets of the Plan will be allocated for payment of plan
benefits to the participants in an order of priority determined in accordance with ERISA, applicable regulations
thereunder, and the Plan document.

Certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation (“PBGC) if the Plan
terminates. Generally, the PBGC guarantees most vested normal age retirement benefits, early retirement benefits, and
certain disability and survivor’s pensions. However, the PBGC does not guarantee all types of benefits under the Plan,
and the amount of benefit protection is subject to certain limitations. Vested benefits under the Plan are guaranteed at
the level in effect on the date of the Plan’s termination, subject to a statutory ceiling on the amount of an individual’s
monthly benefit.

Whether all participants receive their benefits should the Plan be terminated at some future time will depend on the
sufficiency, at that time, of the Plan’s net assets to provide those benefits, the priority of those benefits to be paid, and
the level and type of benefits guaranteed by the PBGC at that time. Some benefits may be fully or partially provided
for by the then existing assets and the PBGC guaranty while other benefits may not be provided for at all.

RELATED PARTY TRANSACTIONS

Certain plan investments are units of pooled separate accounts managed by Prudential, the trustee of the Plan, and
therefore these transactions qualify as party-in-interest transactions. Fees paid by the Plan for investment management
services were included as a reduction of the return on each fund. These are not considered prohibited transactions by
statutory exemption under ERISA regulations.

* k % k¥ %
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SUPPLEMENTAL SCHEDULES FURNISHED
PURSUANT TO DEPARTMENT OF
'LABOR’S RULES AND REGULATIONS
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