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Quarterly NBSK/BEK US$ Prices in N Europe. - 2012

CIEN European Port,_Actual Prices Through Q42008
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Major Supply: Cuts 2009, seliid recovery 2010-2042

s \Woerldimarket pulprdemanad dewn 2.8%; 2008, 4%, 1h), -9%) 2.

s Despite @4 pulp downtime/closures, still-hugely eversupplied

s EXcept tissue;, glohal paper outleek horrkle. Dewntime, closures
o PUlprcons/demand veR/ weak — dowin 5% 2009/2008.
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Ulpr Marker Ouitlooik

*VWordimarketr pulp aemana down: 2.6%) 2006 +4% 1n;, -9% 2.

s [DEspite @4 puliprdowntime/closues; stillnugely: oversupplied

- Except tissue, global paper outlook horrible. Downtime, closures
- Pulp cons/demand very weak — down 5% 2009/2008.

- More spot, more cash, more discounts, more new supply

- More new hardwood supply - VCP, ENCE, Indonesia?

- Spot prices bottomed. List prices almost there. Depends on FX.
- Below NorScan hardwood cash costs, most softwood too

- More downtime decisions now, more closures soon

- Demand stabilizes 2h 09. Supply cut. Stock overhang down Q3
- Softwood prices + Q4 2009, hardwood 1h 2010

y Liiile new supply through 2011.



World* Market Pulp® Shipments & Producers’ Stocks

3-Month moving average, through December est. 2008
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1) Excludes data for Indonesia, Russia, Germany (included in data from January 2005 onwards), Taiwan, Switzerland. 1500

From January 2005 onwards, also
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Major: Supply: Cults 2009, selid recovery 2000-2012

s EXcept tissue; glehal paper outiook herrble. Downtime, clesures
o PUlprcons/demand ven/ weak — dowin 5% 2009/2008.
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Quarterly NBSK/BEK US$ Prices in N Europe. - 2012

CIEN European Port,_Actual Prices Through Q42008
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