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TERMS & CONDITIONS

Our products are supplied under the following terms and conditions, which cover material in all forms including paper,
electronic, etc.:

CONFIDENTIALITY

All information provided is strictly confidential unless otherwise stated. The Client is responsible for
safeguarding this confidentiality. The information contained in our publications is provided only for legitimate
commercial purposes; it is not to be used in legal or anti-trust action against others.

COPYRIGHT

At EMGE we aim to assist clients in using our information, however it is your individual responsibility as well as that of
your company to abide by the rules and regulations as set out under European & International copyright law.

Terms for standard usage

e Making copies of our work is not permitted. No part of any EMGE publication may be reproduced in any
form, for external or internal use, without prior written permission from EMGE.

* You do, however, have permission to replicate small samples of non-sensitive information as required, on
the condition that you clearly acknowledge the source.

e It s strictly forbidden to pass any data from EMGE reports in any form whatsoever to anyone outside of
the client’'s company, especially (but not only) to other consulting companies.

e If you have any doubts as to the legitimate use of our information, please contact EMGE.

Terms for Groupwide Distribution Licence holders only

e Copies of EMGE publications purchased under a Groupwide Distribution Licence may be distributed
internally within the group only. Normally licences are granted under a regional basis, unless specified as
a Global Groupwide Licence.

e None of the material provided may be copied or shown to other companies, industry consultants,
finance companies or investment houses, under any circumstances.

*  You do, however, have permission to replicate small samples of non-sensitive information as required, on
the condition that you clearly acknowledge the source.

¢ If you have any doubts as to the legitimate use of our information, please contact EMGE.

DISCLAIMER

While we aim to ensure that the information contained in our publications is as reliable as possible, we
cannot accept responsibility for actions or decisions taken by the client, other company or person arising
from our work.
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Regional Classifications

The EMGE European Woodfree Report is structured to include both Western Europe

and Eastern/Other Europe region (excluding Russia), together with European-wide totals.

Specifically, there are 3 main geographical groupings in this report (W.Europe-16,

E.Europe-14 and Europe-30), which are composed as follows:

W. Europe-16:

Germany, France, UK, ltaly, Finland, Norway, Sweden, Belgium, Luxembourg, Netherlands,

Spain, Portugal, Austria, Switzerland, Denmark, Ireland.

E. Europe-14:
Poland, Greece, Czech Republic, Hungary, Romania, Slovakia, Estonia, Latvia, Lithuania,

Slovenia, Bulgaria, Cyprus, Malta, Iceland
Europe-30 :

All of the above. Quarterly Market forecast tables have been organised into their own

section (see, page 105 onwards).

In addition to the above regions, we have again included a brief section on Russia

(see page 7), at the request of a number of clients.

EMGE & Co. Ltd. © December 2011

copyright @ 2011
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Introduction

CHART I. EUROPEAN WF PAPER DEMAND vs. OECD LEADING INDICATORS

“p 3 MMA Annual Growth - W.Europe Woodfree Papers Demand vs CLI (W.Europe)
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* The OECD Composite Leading Indicator is based on a various financial and business factors, which are calculated
statistically to provide a few months’ advance notice of economic activity — in this instance we have USED the OECD
W.European series.

EMGE & Co. © 2011

This forecast report ("EUROPEAN WOODFREE DECEMBER 201 |") is an update in the
EMGE series EUROPEAN WOODFREE.

In this report, we present forecasts for the European Woodfree paper market from 2010
to 2015.

Based on all the data available (to October 201 |) and combining the latest developments
in the markets, we present an updated outlook for demand, trade, investment, capacity,
operating rates and prices for the European Woodfree paper markets. The sub-grades
covered include Coated Woodfree Sheets and Reels, as well as Uncoated Woodfree Cut-
Size, Folio Sheets and Reels. The report does not cover speciality grades or |-side

Coateds.

Also, in this issue, we introduce an upcoming new media development (see page 2 1) that has the
potential to compete with print for advertising spend — Social Networking Media (e.g.
Facebook).
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Appendix 1 : Market Indicators
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Appendix 2 : Demand Forecast
Corade/Region
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