Western European Recycled
Containerboard Risk of Closure Study

Multi-Client Study

NEW STUDY - A detailed risk assessment of containerboard capacity
closures in Western Europe

Prospectus

Western European producers of recycled-based containerboard (or corrugated case materials/
CCM) will continue to face challenges in the coming years. Even before the recent economic
downturn, Western European producers were facing difficult structural issues which have now
been accelerated and will continue to have an impact on the industry over the medium term.
Despite significant closures in the first half of 2009, RIS is predicting that more mills and
machines face a high risk of closure in the coming years.

Western European Recycled Containerboard Risk of Closure 2009

Which mills/machines are most at risk?

The Western European Recycled Containerboard Risk of Closure Study will assess the real
risk of more capacity closures over the next five years. Each mill and individual machine
(with capacity equal to or above 25,000 tonnes per year) in Western Europe will receive a risk
assessment that will determine its potential for closure.



Study Objectives

This study will provide an understanding of the changing demand/supply dynamics of recycled containerboard markets on a
regional basis (Western, Central and Eastern Europe) and an assessment of the risks associated with individual mills/machines
in Western Europe.

Each bar in the above graph represents a mill. The mills with a high risk ratio are at risk of closure in the future. Each mill and
machine will be specifically identified in the study.

The study will include:

* |dentification and analysis of the current oversupply situation in the Western European market

* An assessment and five-year forecast of regional demand for recycled containerboard

* History and a five-year forecast of Western European recycled containerboard prices

* Assessment of mill costs with comparison to price forecasts to determine mill/machine and regional profit potential

» Arisk assessment of recycled containerboard mills/machines in Western Europe that are facing significant competitive pressures

Methodology

The analysis will assess the competitive position of key mills in Western European markets, and identify the possibility of further
closure of recycled containerboard mills/machines.

The risk assessment of the recycled containerboard mills and machines will evaluate each mill/machine using the following criteria:
1. Market prospects

2. Size and age of machines

3. Relative cost position versus other mills producing similar products

4, Regional supply of recovered paper

5. Access to major export markets

6. Significance of a mill to the company’s total capacity

7. Potential to convert production to other products



Study Team

Orifjon Abidov
Orifjon is RISI's European Paper Packaging Economist based out of RISI's Central European office in Brussels. Orifjon is
heading up this new study and will be availaible for questions from subscribers.

Ville Henttonen

Ville is RISI's European Cost Benchmarking Specialist for paper packaging grades based out of RISI's Nordic European
office in Helsinki. Ville has analyzed and benchmarked the containerboard machines considered in this study and will be
available for questions from subscribers.

Ken Waghorne

Ken is RISI's Vice President of Global Paper Packaging with key team members reporting to him from North America,
Europe, Asia and Latin America. Ken heads RISI’s global paper packaging analysis and has overseen the peer review
process for this study.

Price
* Single Copy: Euro 4.900
e Corporate License*: Euro 5.900

*Corporate License includes: - Print copies of the report
- PDF for internal distribution
- Online access to summary slide presentation
- Exclusive access to interactive webinar presentation on study findings

Ordering Information

Please return the enclosed order form by mail/fax or email us at info@risi.com or order online at www.risi.com/containerboardrisk.
If you have any questions or would like to order by telephone, please contact your account manager (see details on enclosed order
form).

About RISI

RISI is the leading information provider for the global forest products industry. We work with clients in the pulp and paper,
wood products, biomass, timber, tissue and nonwovens industries to help them make better decisions.

Headquartered in Bedford, Massachusetts, RISI operates offices in Brussels, Belgium; Atlanta, Georgia; San Francisco,
California; Portland, Oregon; Sao Paulo, Brazil; Shanghai, China; Singapore; and Charlottesville, Virginia.




TO ORDER

In North America:
Natalie Rotondi
781.734.8963
nrotondi@risi.com

In Nordic/Eastern Europe:

Tea Tuuli
+32.2.536.0743
ttuuli@risi.com

EMEA & Oceania:
Greg Ardoullie
+32.2.536.0753
gardoullie@risi.com

In Asia

Levi Li
+86.21.6875.9556
lli@risi.com

In Latin America:
Luis Sucupira
+55.11.3848.9051
Isucupira@risi.com

MAIL: RISI
4 Alfred Circle
Bedford MA 01730
USA

FAX: 781.271.0337

WEB: www.risi.com/
containerboardrisk

Order Form

Order the Western European Recycled Containerboard Risk of
Closure Study!

[ Price — Single Copy: Euro 4,900
O Price — Corporate License: Euro 5,900

Corporate License includes Access to: Up to 2 Copies of Report + PDF + Internal
Distribution Rights + Summary Slides + Webinar

Please complete the information below:

Your Name (please print)

Company

Address 1

Address 2

City State/Province

ZIP/Postal Code Country

Phone Fax

Email

[ Check here if you do not wish to receive communication about other select offers from RISI
via email.

Payment info:

O Please send me an invoice (Order will be shipped/access provided upon receipt of payment.)
[0 Payment enclosed. (Make checks payable to “RISI”)

[ Please chargeto: [ Visa [ MasterCard [ American Express

Card No.

Expiration Date

0 Wire TransferFor payment in USD: RISI, Inc.
Wells Fargo Bank
Acct#417-5037474
Swift# WFBIUS6S or ABA 121000248
J For payment in euros: KBC
Agentschap Brussel Louiza
Louizalaan 280B
1050 Brussels
Acct# 433-8257692-10
SWIFT — KREDBEBB
IBAN — BE41 4338 2576 9210



