Tissue Summary Report

Global Tissue

What is tissue?

Tissue refers to household and sanitary papers used for hygienic purposes. The main categories of tissue and the structure of their consumption is given below:

      Tissue Categories
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Toilet paper

· Facial Tissue

· Napkins

· Kitchen towels

· Folded hand towels

· Other sanitary

Facts:

Global capacity (as of end of 2000) = 22.2 million mtons

Global consumption 

Consumption growth rate (1980-1999) = 4-4.5%

Demand

Demand for tissue has been strong throughout the 1990s mostly due to good economic conditions worldwide, political change in Eastern Europe, and increasing per capita income in Latin America. The demand for tissue paper is directly related to future economic growth, population and demographic change, upgrading of quality in developed countries, increased product penetration in developing countries, and the substitutability of tissue paper. 

Tissue consumption is not very sensitive to cyclical variations in economy even though tissue tends to grow faster with higher economic growth. In recession, tissue consumption does not fall as much as GDP. The importance of economic growth is most evident in developing countries when per capita income increases beyond the threshold level tissue consumption accelerates. Population growth is directly linked to tissue consumption. For every percentage increase in population, tissue consumption increases by the same percentage point. Upgrading of quality is important at a later phase in tissue consumption and is more evident in developed economies. Product penetration is mostly important in developing countries as new users can be found. In terms of substitution effects tissue is a product that faces few substitution effects. It is estimated that over the next decade demand for tissue paper will grow by 3.6% or …..
Supply and Trade Flow

Production has increased remarkably between 1993-1999 by about 15.7 million tons to reach the 20.4 million ton level mainly in China, North America, Western Europe and Latin America. In terms of trade flow tissue products are mainly traded within regional markets as they are too bulky for intercontinental transportation. Traditionally Western Europe, Middle East, and North America have been net importers, whereas Latin America and China have been net exporters. Recently, Far East Asia has increased in importance as new capacity came online in Indonesia.

Strong demand growth in tissue in the mid 1990s contributed to a substantial increase in capacity and thus the supply/demand condition has been well-balanced. Demand and supply will continue to be well-balanced in the next couple of years as current committed projects will be sufficient to satisfy demand growth till 2003.   

Capacity Changes in 2001 include the following:

North America

Cascade Perkins will add 106,000 tons

Kimberly Clark will add 91,000 tons

Procter & Gamble will add 68,000 tons

Europe

Cartoinvest will add 60,000 tons

Kimberly Clark will add 15,000 tons

ICT will add 60,000 tons 

SCA will eliminate 30,000 tons

The pie chart below shows the world’s biggest tissue producers

World Biggest Producers of Tissue
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Main Trends

· New emerging markets like Near and Middle East, Eastern Europe, China, and Far East Asia have created new markets for tissue consumption.

· Consumer preferences in terms of quality and performance will play a major role for success in the future.

· Consolidation both in supply and demand side has been very rapid. Companies have been leaning towards aggressive expansion policies, competing for market share and improved product quality. 

The major mergers include: 

Fort James and Wisconsin Tissue Mills formerly owned by Chesapeake Corp. were both acquired by Georgia-Pacific. Later, Wisconsin Mills were sold to SCA Hygiene.

SCA Hygiene grew substantially with their entrance to US markets and now hold the third position. In the supply side the biggest producers control 46% of the market but this industry is still not very consolidated. Consolidation is greatest in Oceania and North America.

· Retail sector on the other hand is more consolidated and it gives consumers more buying power increasing the importance of large contracts

Let’s now look at tissue situation regionally

North America

Facts:

Total capacity (as of end of 2000) = 7.6 million tons

Total consumption = 7.1 million tons

Consumption growth rate (1980-1999) = 2.8% or 150,000 tons

Demand

              Demand for tissue in North America has been growing rapidly especially between 1996-2000 due to strong economic performance and the TAD technology. It is expected that demand will grow by about 2.2% over the next decade. Some of the demand drivers behind tissue consumption include economic growth, population growth, quality upgrading, dispenser developments, and substitution effects. US economy continued to grow in the 1990s and that led to strong tissue demand. US population increases by about 1% a year mainly from immigration and thus growth of tissue will be a result of immigration. New product developments in bathroom tissue, kitchen towels, and TAD technology, using different fiber properties to improve the quality, no touch dispenser concept of sanitation for tissue have all increased tissue consumption in North America.

Supply and Trade Flow

The strong US economic performance encouraged the tissue companies to undertake major capacity additions in the late 1990s and tissue production increased by an average of 3.2 % in the last three years and most of it took place in US. In terms of net trade imports from Mexico to the US have grown but in general the trade remains balanced. Capacity changes have had to do mostly with closures of old machineries and their replacement with state-of-art technology to remain competitive in quality. In the future, demand/supply balance suggests that no major capacity increases are needed to maintain the industry profitability at a reasonable level.

The chart below shows the biggest North American tissue producers.

North American Biggest Producers
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Main Trends

· Consolidation among suppliers in the North American market has been very rapid and has changed the structure of industry. In addition to Georgia Pacific’s purchase of Fort James, American Tissue has also been very active in buying the “scrap” mills and rebuilding the equipment and earning reasonably well. The North American tissue market is one of the most consolidated with the top three companies accounting for two thirds of the market. The market structure in North America is given below:

   Top 3

Top 5

Top 10                    

· Another interesting development among the North American suppliers has been the involvement of private investing groups in several acquisitions even though it should be mentioned that they did not prove to be successful.

· Better quality trends have been more rapid in North America than anywhere else. Included here are the softness and absorbency achieved through TAD that have established new quality benchmarks, special products with natural aloe, new technologies like the Hydroentangled pulp that saves on the amount of fiber used for each tissue sheet, decorations on rolls, and high quality printed napkins and enlarged rolls.

· Another major trend has been the increased share of private labels. In 2000 they represented 22% of the tissue market, growing by 1 percentage point since 1997.

North American tissue market is the largest in the world. Per capita consumption is higher than any other regions including Western Europe for the following reasons:

1. Average purchasing power is higher

2. The green movement and economical purchasing patterns in Europe play a negative role

3. The general attitude towards consumption is more positive in North America

4. Heavier advertising.

In addition, what makes the North America market unique is the structure of the consumption. In other regions there is only one or two tissue grades that show high consumption levels whereas in the US the consumption is more evenly spread towards all tissue papers.

 Europe

Due to the differences in economic development and in tissue consumption it makes sense to look at the Western Europe and Eastern Europe separately.

Western Europe

Facts:

Total capacity (as of end of 2000) = 5.9 million tons

Total consumption = 5 million tons

Consumption growth rate (1980-1999) = 4%

Demand

As previously mentioned demand growth is dependent on economic growth, population growth, product penetration levels, developments in tissue quality, and substitution effects. Strong economic growth in the late 1990s contributed to strong tissue consumption in Western Europe and it also created favorable conditions for increased product penetration. Population growth has been relatively flat leading to a declining household size. The ageing of population has offset any positive consumption growth that has come from increasing urban population. Substitution of paper towels with hot air dryers has restricted tissue consumption in many countries.

In the future growth will mostly be felt in toilet paper and kitchen towels. Western Europe will continue to be a net importer of tissue for the period 2000-05. Exports to Eastern Europe will grow, but new capacity in Eastern Europe will counterbalance. Over the next decade demand is expected to grow at 3.3% annually and there is no risk of overcapacity.

Supply and Trade Flow

Almost half of the Western European capacity is in Southern Europe. Beyond the five largest Western European countries no increase in tissue production has taken place in the last few years.

In terms of trade flow Western Europe has traditionally been self-sufficient with a marginal import deficit mainly from Eastern Europe, Latin America, and the Middle East. Exports on the other hand go to all continents. The main trade flow has been that from Italy to the rest of Europe and Nordic to continental Europe. 

The chart below shows the biggest tissue producers in Western Europe

European biggest tissue producers
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Main Trends

· Consolidation of industry is seen in Western Europe as well. SCA is the main player in the European tissue market. The company is continuing its aggressive expansion to become the pan-European producer of tissue. SCA invaded the UK and Iberian markets through major acquisitions of AM Paper, Marpo, PANOSA, Nisa. It also considered the acquisition of Metsa Tissue in Germany by purchasing a shareholding. EU halted the deal and SCA has a minority of less than 20%. The only major market where SCA has a minor foothold is Italy, due to unsuccessful negotiations. Today’s market structure is given below:

Top 3 companies = 45.4%

                                                                        Top 5 companies = 58.8%

                                                                        Top 10 companies = 74.9%.

· What makes Western Europe unique is the different consumption patterns among different regions. The fastest growth rates are found in Southern Europe. Among various tissue products toilet paper and kitchen towels account for the largest increases in market volume. Sweden is a leader in consumption of toilet and quality is emphasized over price. In Germany and Switzerland the general attitude is towards economic usage of tissue. Central Europe also purchases discount tissue papers, a trend that pushes away the penetration of newer technologies of softer tissue. The diversity of tissue products used will continue to increase in Europe but no major radical changes can be expected. Portugal, Ireland, Spain, France will show the fastest growth rate in the next decade. The differences in consumption between North and South will diminish. In terms of quality upgrading UK, France, are Germany are the main targets

· Another feature in the consolidation has been the increasing importance of Southern Europe. Many Italian companies have expanded strongly abroad by building new capacity rather than purchasing existing mills.

· Trends in consumption patterns include moving away from single ply gray tissue sheets to double ply white sheets.

· One of the key trends in Europe has been the expansion of multinationals by acquisition of medium-sized family-owned companies.

Eastern Europe

Facts:

Capacity = 0.7 million tons

Growth rate (since 1993) = 6.8 %

Consumption = 0.63 million tons

Demand

In Eastern Europe tissue did not belong in the necessities. Tissue started to grow in 1994. The main drivers of demand in Eastern Europe are economic growth, population developments, penetration levels of all products, and speed of invasion of Western retailers. Economic growth in Eastern Europe has been characterized by fluctuating growth except Poland and Slovenia where it’s been more constant. Growth is expected to be more consistent in the future and will benefit the middle class thus creating more tissue consumers. Population has declined slightly in the past few years and has not benefited tissue consumption. Product penetration levels are low but there is room to expand. Demand outlook is bright. Poland and Russia will account for 50% of the volume growth..

Supply

Eastern Europe has traditionally exported tissue to Western Europe but recently it has been an importer due to the higher quality of tissue from Western Europe. Most of the new mills will be build in Poland and Romania. Western European companies that dominate the Eastern European market are the Greek Zeritis, Metsa Tissue, and SCA.

Main Trends

· The market is very fragmented, no single company controls more than 10%, which indicates that tissue is still a national business. The structure of the market is given below:

Top 3 companies = 27.6%

Top 5 companies = 43.7 %

Top 10 companies = 61.7%

· The invasion of western retailers into Eastern Europe has led to increased imports of better quality tissue into Eastern Europe. These products are highly priced though for the majority of the population.

· Toilet tissue dominates the consumption patterns in Eastern Europe whereas towelling will continue to grow in the most developed countries. 
· One of the main features In Eastern Europe is the variability in consumption patterns. In the most developed Eastern European countries tissue consumption is much higher and quality much better.

Latin America

Facts:

Total capacity (as of end of 2000) = 2.7 million tons

Total consumption = 1.9 million tons

Consumption growth rate (1990-1999) = 5.6%

Demand

The main reason behind the tissue consumption growth in Latin America has been the increase in per capita income. The key variables to drive demand are economic growth, population growth, product penetration levels, and developments in tissue quality. Latin American economies are characterized by ups and downs with the weak period in the 1980s and stronger growth in the late 1990s. It is likely that economies will gradually stabilize and positively affect the tissue consumption. Population in Latin America continues to grow rapidly which will contribute remarkably to the demand growth. The main demand driver will be improving the product penetration levels throughout the whole range of tissue products. The challenge will be to increase the number of users. Quality upgrading is important in prosperous times but not during recessions. Mexico is closer to US in terms of quality paper used. Mexico is the most developed tissue market in Latin America. Both Mexico and Brazil will account for most of the future consumption growth. Demand is expected to increase by 4.6% over the next decade and among products toilet paper will witness about two-thirds of the growth. 

Supply and Trade Flow

Most of the capacity installed is located in Brazil and Mexico. Production increased by about 740,000 tons in the last decade. In addition, during 1998-2000 some 330,000 tons of capacity came online in Latin America. Between 2002-2003 capacity will increase by 130,000 tons which will be slightly higher than the demand growth. Traditionally Latin America has been a net exporter of tissue to the US and Western Europe. Venezuela, Mexico, Brazil and Chile are the main exporters. Latin America is an exporter of tissue mostly to US but also to Europe Net exports will continue to grow until 2005 due to the increase of exports from Mexico to the US. Central American countries will have import needs balancing the capacity increases. 

The chart below show the biggest tissue producers in Latin America.

Latin American biggest tissue producers
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 Main Trends

· Market structure is Consolidation

Top 3 = 48.6%

Top 5 = 59.9%

Top 10 = 72.2%

· In consumption patterns Latin American users are moving from single ply to double ply tissue sheets.

· Facial tissue has not been a successful product in Latin America while toweling has gradually gained foothold.

Asia and Oceania

Facts:

Total Capacity = 4.56 million tons (China’s capacity includes only the identifiable capacity of 1 million tons)

Japan = 1.94 million mtons

Consumption = 5.25 million tons

China = 2.28 million tons

Growth rate 

          Japan = 2.5% (forecasted 2.3%)

         China = 15% (forecasted 5.8%)

         Other Asia = 5.3% (forecasted 5.3%)

         Oceania = 3 % (forecasted 3.3%)

Japan
The Japanese tissue market has traditionally been close to the foreign operations which makes net trade flow almost minimal and production equaling consumption. Also, the traditional product in Japan is called tissue and is actually boxed tissue sheets used as “all around tissue”. Japan is the world’s leader in facial tissue consumption. Towelling has gained popularity in the recent years as well as kitchen rolls but the highly used boxed tissue limits the penetration of new products. Main demand drivers are economic growth, population growth, penetration of new products, and quality upgrading. Japanese economy has suffered recently. Population growth has been about 0.3% in the last decade. Towelling products are expected to penetrate more and replace the boxed tissue.

Demand is expected to grow at about 2.3% or 0.5 million tons. Market structure is shown below:

Top 3 companies= 50.8%

Top 5 companies= 58.6%

Top 10 companies= 68.5%

Japan will continue to be isolated and the future balance will depend on demand growth and capacity additions. 

China

China is the second largest tissue market after the US. Huge population combined with strong economic growth provides good potential for tissue.  

Official prod = 2.32 million tons

Traditionally China has been a net exporter of tissue but very marginally. Main characteristic is the variability in tissue usage between different regions: higher in the coastal and Southern. Toilet paper is the most used but during the 1990s facial tissue and paper napkins grew in importance. Product quality continues to be low and virgin fiber makes up only 10% of the raw materials. Strong economic growth will continue.  Urban population is also low in China. Penetration levels are low and limited to the wealthiest. Logistics and a lack of infrastructure does not allow a flexible transportation system. Forecasted growth is about 5.8% and mostly expected in facial tissue and hankies.

Top ten producers are about 38% of the market.

About 260,000 tons were added in 1998-200 0 which led to oversupply but continued growth in demand will help in the future.

Asia Far East

In the 1980s most of expansion occurred in South Korea and Taiwan. In the 1990s Indonesia emerged as a major producer of tissue paper. Consumption is dominated by toilet paper and facial tissue. Facial tissue is especially strong among Islamic populations. Economic and population growth have been key in demand growth but the main problems remain: low purchasing power and religious traditions.

Expected consumption = 5.3% or 760,000 mainly in Taiwan.

Capacity = 1.39 million tons and South Korea and Taiwan account for 55% of regional capacity.

Top 3 companies = 45.6%

Top 5 companies = 59.2%

Top 10 companies = 74%

Very similar to Western Europe.

Recently production increased by 545,000 tons faster than consumption. The traditional import deficit has changed to an export surplus due to new capacity in Indonesia. Indonesia is the main exporter followed by Malaysia. Asia Far East will continue to be a net exporter but the exports will decline as regional demand grows.

Trends: In China urban population is still low and they consume the largest share of tissue.

Indonesia is the main exporter.

Oceania

Consumption = 0.28 million

Growth (1991-1999) = 35

Traditionally produced all the tissue needed but recently imports grew due to new capacity in Indonesia. Main product is toilet paper and only recently has seen upgrade in quality. Main drivers of demand are expected economic growth, population growth, the Olympic games, upgrading of quality. The arrangements for the games such as new dispenser system, new washrooms, and other facilities started and many of them will remain. 

Tissue demand will grow = 3.3%

Capacity = 0.27 million tons

There haven’t been any changes in Oceania in the recent years. Oceania has traditionally been a net importer of tissue showing increasing imports recently. Demand will continue to grow and new investments will be needed for 2004-05 to satisfy demand.

Asian biggest tissue producers
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Middle East

Facts:

Total capacity = 0.48 million tons

Consumption = 0.368 million tons

Expected demand growth = 6.9%

Trends: High share of facial tissue; low share of toilet tissue; import deficit

Middle Eastern biggest tissue producers

GP (18.5%)

KC (10.2%)

Saudi paper (8.5%)

Viking (8.5%)

Africa

The African market for tissue is comparable to that of Oceania slightly less than 0.3 million tons but whereas the population in Oceania is 29 million, the population in Africa is 800 million. Three countries, South Africa, Nigeria and Egypt account for 75% of the total consumption. 

One of the main features of this market is the high share of facial tissue mostly coming from the muslim populations in Northern Africa.

The demand in Africa depends on how fast African economies will improve. Population growth may actually work as a negative factor if per capita income does not improve. 

The forecast for Africa is not very optimistic. The growth rate for the region is 4.8% but it will be higher in Southern Africa and Egypt. Facial tissue will continue to grow in Northern Africa.

Capacity = 0.321 million tons.
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 Africa has traditionally been a small net importer of tissue. In 1996-1998 Africa became practically self-sufficient. This is partly due to Egypt which developed into a tissue exporter mainly to Mediterranean countries.

	
	North America
	W. Europe
	E. Europe
	Latin America
	Asia & Oceania
	World

	Capacity
	7.6
	5.9
	0.79
	2.7
	4.56
	22.2

	Consumption
	7.1
	5
	0.63
	1.9
	5.25
	21

	Historical Growth rate
	2.8%
	4%
	6.8%
	5.6%
	7%
	3.6%

	Expected growth rate
	2.2%
	3.3%
	
	4.6%
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		Avg. Total Cost		661		645		645		645		721		928		798		725		724		715		781		762		712		751		833		840

		Eastern Canada Bleached Softwood Kraft Pulp Production Costs

		Avg. Var. Cost		515		517		513		514		526		579		589		544		541		538		562		576		549		575		627		634

		Avg. Total Cost		669		682		687		688		700		753		760		713		708		702		725		736		706		732		785		794

		Eastern Canada Bleached Hardwood Kraft Pulp Production Costs

		Avg. Var. Cost		446		454		454		452		458		478		479		475		471		463		475		481		475		482		500		511

		Avg. Total Cost		599		620		627		627		631		652		651		646		640		630		641		642		631		637		656		669
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				NBSK		SBSK		NBHK		SBHK

				Del. US		Del. US						Del. To Europe		Del. To Japan		Del. To Korea

		Jan-83		435		365		375		340		410		420		390

		Feb-83		430		370		370		345		405		415		385

		Mar-83		425		375		370		350		410		420		390

		Apr-83		425		390		375		365		415		425		395

		May-83		430		395		380		370		420		430		400

		Jun-83		430		395		380		370		420		430		405						NBSK		SBSK		NBHK		SBHK

		Jul-83		430		395		380		370		420		430		410				1990		787		660		646		600

		Aug-83		430		395		385		375		420		430		415				1991		568		490		451		430

		Sep-83		430		400		390		375		420		430		420				1992		551		508		498		489

		Oct-83		430		410		410		385		420		430		420				1993		445		376		375		354

		Nov-83		435		415		415		390		425		430		420				1994		566		524		508		496

		Dec-83		440		420		420		395		430		430		420				1995		877		830		807		797

		Jan-84		470		450		445		425		435		450		440				1996		600		528		503		489

		Feb-84		480		455		450		435		465		480		470				1997		592		526		515		497

		Mar-84		490		465		460		440		490		490		490				1998		544		493		485		466

		Apr-84		540		515		510		490		540		540		540				1999		542		514		503		491

		May-84		540		515		510		490		540		540		530				2000		685		664		654		644

		Jun-84		540		515		510		490		535		540		515				2001

		Jul-84		540		515		510		490		525		535		500				2002

		Aug-84		530		505		500		480		515		530		485				2003

		Sep-84		520		495		490		470		505		520		470				2004

		Oct-84		510		485		480		460		500		510		455				2005

		Nov-84		505		475		470		450		490		500		430

		Dec-84		495		460		455		435		475		490		400

		Jan-85		470		430		440		400		440		450		370

		Feb-85		460		410		425		385		420		430		350

		Mar-85		450		390		410		370		400		400		350

		Apr-85		435		375		400		350		390		390		350

		May-85		430		375		390		350		390		380		350

		Jun-85		425		370		385		350		390		380		360

		Jul-85		420		365		380		345		395		395		370

		Aug-85		415		365		370		340		400		410		380

		Sep-85		410		365		360		335		395		400		360

		Oct-85		405		365		350		330		390		390		350

		Nov-85		400		360		345		325		385		380		340

		Dec-85		400		360		340		325		385		375		340

		Jan-86		400		360		340		325		395		390		350

		Feb-86		405		370		355		340		405		390		375

		Mar-86		410		385		365		345		415		390		390

		Apr-86		435		415		385		380		440		425		440

		May-86		440		420		390		380		450		440		460

		Jun-86		445		420		395		380		455		445		470

		Jul-86		475		450		420		415		480		475		500

		Aug-86		480		450		420		415		485		480		500

		Sep-86		480		450		420		415		490		480		500

		Oct-86		520		490		470		460		520		520		525

		Nov-86		520		490		470		460		525		520		525

		Dec-86		520		490		470		460		530		520		525

		Jan-87		550		520		510		500		555		550		560

		Feb-87		550		520		510		500		560		550		560

		Mar-87		550		520		510		500		560		550		560

		Apr-87		575		550		540		530		585		580		585

		May-87		575		550		540		530		585		585		585

		Jun-87		575		550		540		530		585		585		585

		Jul-87		575		550		540		530		610		610		610

		Aug-87		575		550		540		530		610		610		610

		Sep-87		575		550		540		530		610		610		610

		Oct-87		610		585		575		565		635		635		635

		Nov-87		610		585		575		565		635		635		635

		Dec-87		610		585		575		565		635		635		635

		Jan-88		655		630		620		610		680		680		680

		Feb-88		655		630		620		610		680		680		680

		Mar-88		655		630		620		610		680		680		680

		Apr-88		700		670		665		650		725		725		725

		May-88		700		670		665		650		725		725		725

		Jun-88		700		670		665		650		725		725		725

		Jul-88		735		710		705		690		760		760		760

		Aug-88		735		710		705		690		760		760		760

		Sep-88		735		710		705		690		760		760		760

		Oct-88		760		740		705		690		760		760		760

		Nov-88		760		740		705		690		760		760		760

		Dec-88		760		740		705		690		760		760		760

		Jan-89		800		780		745		735		810		810		810

		Feb-89		800		780		745		735		810		810		810

		Mar-89		800		780		745		735		810		810		810

		Apr-89		830		800		755		735		840		840		840

		May-89		830		800		755		735		840		840		840

		Jun-89		830		800		755		735		840		840		840

		Jul-89		830		800		755		735		840		840		840

		Aug-89		830		800		755		730		840		840		840

		Sep-89		830		800		755		725		840		840		840

		Oct-89		830		795		745		720		840		840		835

		Nov-89		830		785		745		715		840		840		830

		Dec-89		830		770		740		710		840		840		825

		Jan-90		830		750		730		700		840		840		820

		Feb-90		830		730		720		685		840		840		810

		Mar-90		830		710		710		670		840		840		800

		Apr-90		820		690		700		650		830		830		790

		May-90		810		670		680		630		820		820		780

		Jun-90		800		650		660		610		810		810		770

		Jul-90		790		640		640		590		800		800		760

		Aug-90		780		630		625		570		790		790		750

		Sep-90		765		625		610		550		775		775		740

		Oct-90		750		620		590		530		760		760		730

		Nov-90		730		610		560		515		740		740		710

		Dec-90		710		600		530		495		720		720		690

		Jan-91		690		580		490		470		700		700		660

		Feb-91		670		560		480		460		680		680		630

		Mar-91		650		540		470		450		660		660		600

		Apr-91		620		520		465		440		640		640		580

		May-91		590		505		460		430		620		620		560

		Jun-91		570		490		450		425		590		590		540

		Jul-91		550		475		440		420		560		560		520

		Aug-91		525		460		435		415		540		540		500

		Sep-91		500		445		430		410		515		510		480

		Oct-91		480		430		425		405		485		480		460

		Nov-91		485		435		430		410		485		485		470

		Dec-91		490		445		435		420		490		490		480

		Jan-92		500		465		455		450		500		500		500

		Feb-92		515		480		465		460		520		520		520

		Mar-92		530		480		465		460		530		530		540

		Apr-92		540		510		510		500		540		540		550

		May-92		550		515		510		500		540		540		550

		Jun-92		560		520		510		500		560		560		570

		Jul-92		600		550		540		530		600		590		600

		Aug-92		590		545		530		525		590		580		585

		Sep-92		580		540		520		515		580		570		570

		Oct-92		570		525		510		500		570		560		555

		Nov-92		555		500		495		485		550		550		535

		Dec-92		525		465		460		440		520		520		510

		Jan-93		495		410		410		400		480		480		470

		Feb-93		475		380		390		360		450		450		430

		Mar-93		460		380		390		360		430		425		420

		Apr-93		460		390		390		365		445		435		430

		May-93		460		390		390		370		445		435		440

		Jun-93		460		390		385		365		435		435		420

		Jul-93		450		380		380		360		425		425		400

		Aug-93		435		370		360		345		410		415		375

		Sep-93		420		360		350		330		400		400		370

		Oct-93		410		350		345		325		395		395		370

		Nov-93		410		345		345		325		390		390		370

		Dec-93		410		365		360		340		390		395		400

		Jan-94		440		385		375		360		430		440		450

		Feb-94		450		400		390		370		445		450		460

		Mar-94		455		400		390		375		460		485		490

		Apr-94		490		445		440		430		510		510		520

		May-94		510		460		440		430		510		520		550

		Jun-94		560		520		500		490		560		560		560

		Jul-94		560		520		500		490		560		560		630

		Aug-94		600		590		570		560		630		630		630

		Sep-94		630		590		570		560		630		630		630

		Oct-94		700		660		640		630		700		700		700

		Nov-94		700		660		640		630		700		700		700

		Dec-94		700		660		640		630		700		700		700

		Jan-95		750		720		700		690		750		750		750

		Feb-95		750		720		700		690		750		750		750

		Mar-95		825		795		775		765		825		825		825

		Apr-95		825		795		775		765		825		825		825

		May-95		825		795		775		765		825		825		825

		Jun-95		910		880		860		850		925		925		925

		Jul-95		910		880		860		850		925		925		925

		Aug-95		910		880		860		850		925		925		925

		Sep-95		910		880		860		850		925		925		925

		Oct-95		985		880		860		850		1000		1000		1000

		Nov-95		985		880		840		830		1000		1000		1000

		Dec-95		935		860		820		810		925		925		925

		Jan-96		860		790		750		740		850		850		825

		Feb-96		700		590		550		535		675		675		650

		Mar-96		575		480		445		430		550		550		525

		Apr-96		520		420		400		390		500		490		480

		May-96		520		420		400		390		500		500		500

		Jun-96		520		470		450		440		520		520		530

		Jul-96		580		530		510		500		550		560		560

		Aug-96		580		530		505		495		550		560		560

		Sep-96		580		530		500		490		560		560		560

		Oct-96		600		530		515		490		570		560		560

		Nov-96		580		525		510		490		565		560		560

		Dec-96		580		520		505		480		560		540		530

		Jan-97		580		515		500		480		550		530		510

		Feb-97		580		500		495		470		540		520		500

		Mar-97		560		480		485		450		520		500		490

		Apr-97		560		470		475		440		520		500		490

		May-97		580		500		495		470		550		530		530

		Jun-97		580		520		510		490		565		560		560

		Jul-97		610		550		540		530		575		580		580

		Aug-97		610		560		540		530		585		580		580

		Sep-97		610		560		540		530		595		580		580

		Oct-97		610		560		540		530		600		580		580

		Nov-97		610		560		540		530		605		570		570

		Dec-97		610		540		525		515		590		550		550

		Jan-98		590		520		510		500		560		520		510

		Feb-98		560		510		490		480		530		480		470

		Mar-98		550		510		490		480		510		490		485

		Apr-98		550		510		500		480		530		520		520

		May-98		550		510		500		480		550		530		530

		Jun-98		575		530		525		500		565		540		540

		Jul-98		575		520		515		490		550		530		530

		Aug-98		550		495		500		475		520		510		500

		Sep-98		525		460		470		445		480		470		460

		Oct-98		500		450		440		420		470		470		460

		Nov-98		500		450		440		420		465		470		470

		Dec-98		500		450		440		420		460		470		470

		Jan-99		500		450		440		420		460		470		470

		Feb-99		490		450		440		420		460		470		470

		Mar-99		490		460		450		430		460		470		470

		Apr-99		500		465		450		440		480		480		480

		May-99		520		490		480		470		500		500		500

		Jun-99		540		510		500		490		520		520		520

		Jul-99		540		520		510		500		520		520		520

		Aug-99		540		520		510		500		520		520		520

		Sep-99		580		560		550		540		560		560		560

		Oct-99		580		560		550		540		560		560		560

		Nov-99		610		590		580		570		600		600		600

		Dec-99		610		590		580		570		600		600		620

		Jan-00		640		620		610		600		630		630		650

		Feb-00		640		620		610		600		630		650		650

		Mar-00		640		620		610		600		630		650		670

		Apr-00		680		660		650		640		670		680		690

		May-00		680		660		650		640		675		680		690

		Jun-00		680		660		650		640		675		690		700

		Jul-00		710		690		680		670		710		720		730

		Aug-00		710		690		680		670		710		720		730

		Sep-00		710		690		680		670		710		720		730

		Oct-00		710		690		680		670		710		710		710

		Nov-00		710		690		680		670		710		700		700

		Dec-00		710		680		670		660		710		680		680

		Jan-01		690		660		650		635		700		650		640

		Feb-01		670		630		630		600		660		600		580

		Mar-01		635		580		585		550		620		550		520

		Apr-01		590		530		535		500		580		500		480

		May-01		560		480		490		440		545		480		470

		Jun-01		530		450		460		420		510		470		460

		Jul-01		490		420		430		400		470		460		450

		Aug-01		470		410		420		390		450		440		430

		Sep-01		470		410		420		390		450		430		420
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		33448		33448

		33478		33478
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		33538		33538

		33568		33568
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		33658		33658

		33688		33688
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		36124		36124

		36154		36154

		36184		36184
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		37043		37043

		37073		37073

		37104		37104

		37135		37135
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		30399		30399
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		30461		30461
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		31778		31778

		31809		31809

		31840		31840
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				Region		Capacity						Region		Revenues

				North America		20,000		43%				North America		11000		46%

				Europe		14000		30%				Europe		7000		29%

				Latin America		6500		14%				Latin America		3000		13%

				Asia		3800		8%				Asia		2000		8%
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				SBHK						FSBSK		Freight Costs		SBHK		NBHK								NBHK		SBSK								SBSK		NBSK								NBSK

		1990		600		198		7%		559		45		514		646		161		5.57%		610		565		660		170		6%		623		578		787		90		3.1%		763		718				SBHK				NBHK				SBSK				NBSK

		1991		430		368		12%		376		45		331		451		356		12.34%		395		350		490		340		11%		435		390		568		308		10.7%		507		462		Max		797				807				830				877

		1992		489		308		10%		438		45		393		498		310		10.72%		444		399		508		323		11%		454		409		551		325		11.3%		489		444		Min		354				375				376				445

		1993		354		443		15%		301		45		256		375		433		14.98%		318		273		376		455		15%		320		275		445		431		15.0%		379		334		Basis		443				433				455				431

		1994		496		301		10%		446		45		401		508		299		10.36%		455		410		524		306		10%		471		426		566		310		10.8%		505		460				0.15				0.15				0.15				0.15

		1995		797		0		0%		797		45		752		807		0		0.00%		807		762		830		0		0%		830		785		877		0		0.0%		877		832

		1996		489		308		10%		438		45		393		503		304		10.52%		450		405		528		303		10%		475		430		600		277		9.6%		542		497

		1997		497		300		10%		447		45		402		515		292		10.10%		463		418		526		304		10%		473		428		592		285		9.9%		533		488		443		0.15		433		0.15		455		0.15		431		0.15

		1998		466		331		11%		414		45		369		485		322		11.16%		431		386		493		338		11%		438		393		544		333		11.6%		481		436		1		0.034%		1.000%		0.0003464203		1		0.0003296703		1		0.0003480278

		1999		491		306		10%		440		45		395		503		304		10.52%		450		405		514		317		10%		460		415		542		335		11.7%		479		434

		2000		644		153		5%		611		45		566		654		153		5.30%		620		575		664		166		5%		628		583		685		192		6.7%		639		594

		2001		465		332		11%		413		45		368		491		316		10.95%		437		392		488		342		11%		433		388		547		330		11.5%		484		439

		2002		457.5		340		11%		405		45		360		472.5		335		11.59%		418		373		479		352		12%		423		378		519		358		12.5%		454		409

		2003		542.5		255		9%		496		45		451		557.5		250		8.65%		509		464		568		263		9%		518		473		599		278		9.7%		541		496

		2004		662.5		135		5%		632		45		587		677.5		130		4.49%		647		602		690		140		5%		658		613		721		155		5.4%		682		637

		2005		638.75		158		5%		605		45		560		665		142		4.92%		632		587		676		154		5%		642		597		723		154		5.4%		684		639
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		SBHK		514		331		393		256		401		752		393		402		369		395		566		367.713741535		359.8952454853		450.7353978555		587.3098899549		559.5055022573

		NBHK		565		350		399		273		410		762		405		418		386		405		575		392.2366339492		372.7341945727		464.2981379908		602.0868215935		587.2683314088

		SBSK		578		390		409		275		426		785		430		428		393		415		583		388		378		473		613		597

		NBSK		718		462		444		334		460		832		497		488		436		434		594		439.2409512761		409		496		637		639

		U.S. South Bleached Softwood Kraft Pulp Production Costs		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005

		Avg. Var. Cost		342		348		347		348		338		362		359		359		359		332		340		349		349		358		373		382

		Avg. Total Cost		462		478		481		482		473		498		495		495		496		469		478		487		485		494		510		520

		U.S. South Bleached Hardwood Kraft Pulp Production Costs

		Avg. Var. Cost		305		303		306		308		303		328		322		322		320		298		309		324		321		327		339		346

		Avg. Total Cost		425		432		439		442		437		463		458		459		457		436		447		462		458		463		476		483

		U.S. Pacific Northwest Bleached Softwood Kraft Pulp Production Costs

		Avg. Var. Cost		411		451		455		450		453		562		464		410		443		407		436		465		439		454		485		481

		Avg. Total Cost		525		573		584		585		593		708		610		558		589		552		580		610		584		599		630		627

		B.C. Coast Bleached Softwood Kraft Pulp Production Costs

		Avg. Var. Cost		567		547		537		546		609		810		693		615		609		593		673		648		613		657		741		750

		Avg. Total Cost		735		731		736		750		817		1024		907		828		819		798		878		852		817		859		944		954

		B.C. Interior Bleached Softwood Kraft Pulp Production Costs

		Avg. Var. Cost		530		502		493		488		562		763		630		555		556		546		611		593		544		584		665		671

		Avg. Total Cost		661		645		645		645		721		928		798		725		724		715		781		762		712		751		833		840

		Eastern Canada Bleached Softwood Kraft Pulp Production Costs

		Avg. Var. Cost		515		517		513		514		526		579		589		544		541		538		562		576		549		575		627		634

		Avg. Total Cost		669		682		687		688		700		753		760		713		708		702		725		736		706		732		785		794

		Eastern Canada Bleached Hardwood Kraft Pulp Production Costs

		Avg. Var. Cost		446		454		454		452		458		478		479		475		471		463		475		481		475		482		500		511

		Avg. Total Cost		599		620		627		627		631		652		651		646		640		630		641		642		631		637		656		669
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				NBSK		SBSK		NBHK		SBHK

				Del. US		Del. US						Del. To Europe		Del. To Japan		Del. To Korea

		Jan-83		435		365		375		340		410		420		390

		Feb-83		430		370		370		345		405		415		385

		Mar-83		425		375		370		350		410		420		390

		Apr-83		425		390		375		365		415		425		395

		May-83		430		395		380		370		420		430		400

		Jun-83		430		395		380		370		420		430		405						NBSK		SBSK		NBHK		SBHK

		Jul-83		430		395		380		370		420		430		410				1990		787		660		646		600

		Aug-83		430		395		385		375		420		430		415				1991		568		490		451		430

		Sep-83		430		400		390		375		420		430		420				1992		551		508		498		489

		Oct-83		430		410		410		385		420		430		420				1993		445		376		375		354

		Nov-83		435		415		415		390		425		430		420				1994		566		524		508		496

		Dec-83		440		420		420		395		430		430		420				1995		877		830		807		797

		Jan-84		470		450		445		425		435		450		440				1996		600		528		503		489

		Feb-84		480		455		450		435		465		480		470				1997		592		526		515		497

		Mar-84		490		465		460		440		490		490		490				1998		544		493		485		466

		Apr-84		540		515		510		490		540		540		540				1999		542		514		503		491

		May-84		540		515		510		490		540		540		530				2000		685		664		654		644

		Jun-84		540		515		510		490		535		540		515				2001

		Jul-84		540		515		510		490		525		535		500				2002

		Aug-84		530		505		500		480		515		530		485				2003

		Sep-84		520		495		490		470		505		520		470				2004

		Oct-84		510		485		480		460		500		510		455				2005

		Nov-84		505		475		470		450		490		500		430

		Dec-84		495		460		455		435		475		490		400

		Jan-85		470		430		440		400		440		450		370

		Feb-85		460		410		425		385		420		430		350

		Mar-85		450		390		410		370		400		400		350

		Apr-85		435		375		400		350		390		390		350

		May-85		430		375		390		350		390		380		350

		Jun-85		425		370		385		350		390		380		360

		Jul-85		420		365		380		345		395		395		370

		Aug-85		415		365		370		340		400		410		380

		Sep-85		410		365		360		335		395		400		360

		Oct-85		405		365		350		330		390		390		350

		Nov-85		400		360		345		325		385		380		340

		Dec-85		400		360		340		325		385		375		340

		Jan-86		400		360		340		325		395		390		350

		Feb-86		405		370		355		340		405		390		375

		Mar-86		410		385		365		345		415		390		390

		Apr-86		435		415		385		380		440		425		440

		May-86		440		420		390		380		450		440		460

		Jun-86		445		420		395		380		455		445		470

		Jul-86		475		450		420		415		480		475		500

		Aug-86		480		450		420		415		485		480		500

		Sep-86		480		450		420		415		490		480		500

		Oct-86		520		490		470		460		520		520		525

		Nov-86		520		490		470		460		525		520		525

		Dec-86		520		490		470		460		530		520		525

		Jan-87		550		520		510		500		555		550		560

		Feb-87		550		520		510		500		560		550		560

		Mar-87		550		520		510		500		560		550		560

		Apr-87		575		550		540		530		585		580		585

		May-87		575		550		540		530		585		585		585

		Jun-87		575		550		540		530		585		585		585

		Jul-87		575		550		540		530		610		610		610

		Aug-87		575		550		540		530		610		610		610

		Sep-87		575		550		540		530		610		610		610

		Oct-87		610		585		575		565		635		635		635

		Nov-87		610		585		575		565		635		635		635

		Dec-87		610		585		575		565		635		635		635

		Jan-88		655		630		620		610		680		680		680

		Feb-88		655		630		620		610		680		680		680

		Mar-88		655		630		620		610		680		680		680

		Apr-88		700		670		665		650		725		725		725

		May-88		700		670		665		650		725		725		725

		Jun-88		700		670		665		650		725		725		725

		Jul-88		735		710		705		690		760		760		760

		Aug-88		735		710		705		690		760		760		760

		Sep-88		735		710		705		690		760		760		760

		Oct-88		760		740		705		690		760		760		760

		Nov-88		760		740		705		690		760		760		760

		Dec-88		760		740		705		690		760		760		760

		Jan-89		800		780		745		735		810		810		810

		Feb-89		800		780		745		735		810		810		810

		Mar-89		800		780		745		735		810		810		810

		Apr-89		830		800		755		735		840		840		840

		May-89		830		800		755		735		840		840		840

		Jun-89		830		800		755		735		840		840		840

		Jul-89		830		800		755		735		840		840		840

		Aug-89		830		800		755		730		840		840		840

		Sep-89		830		800		755		725		840		840		840

		Oct-89		830		795		745		720		840		840		835

		Nov-89		830		785		745		715		840		840		830

		Dec-89		830		770		740		710		840		840		825

		Jan-90		830		750		730		700		840		840		820

		Feb-90		830		730		720		685		840		840		810

		Mar-90		830		710		710		670		840		840		800

		Apr-90		820		690		700		650		830		830		790

		May-90		810		670		680		630		820		820		780

		Jun-90		800		650		660		610		810		810		770

		Jul-90		790		640		640		590		800		800		760

		Aug-90		780		630		625		570		790		790		750

		Sep-90		765		625		610		550		775		775		740

		Oct-90		750		620		590		530		760		760		730

		Nov-90		730		610		560		515		740		740		710

		Dec-90		710		600		530		495		720		720		690

		Jan-91		690		580		490		470		700		700		660

		Feb-91		670		560		480		460		680		680		630

		Mar-91		650		540		470		450		660		660		600

		Apr-91		620		520		465		440		640		640		580

		May-91		590		505		460		430		620		620		560

		Jun-91		570		490		450		425		590		590		540

		Jul-91		550		475		440		420		560		560		520

		Aug-91		525		460		435		415		540		540		500

		Sep-91		500		445		430		410		515		510		480

		Oct-91		480		430		425		405		485		480		460

		Nov-91		485		435		430		410		485		485		470

		Dec-91		490		445		435		420		490		490		480

		Jan-92		500		465		455		450		500		500		500

		Feb-92		515		480		465		460		520		520		520

		Mar-92		530		480		465		460		530		530		540

		Apr-92		540		510		510		500		540		540		550

		May-92		550		515		510		500		540		540		550

		Jun-92		560		520		510		500		560		560		570

		Jul-92		600		550		540		530		600		590		600

		Aug-92		590		545		530		525		590		580		585

		Sep-92		580		540		520		515		580		570		570

		Oct-92		570		525		510		500		570		560		555

		Nov-92		555		500		495		485		550		550		535

		Dec-92		525		465		460		440		520		520		510

		Jan-93		495		410		410		400		480		480		470

		Feb-93		475		380		390		360		450		450		430

		Mar-93		460		380		390		360		430		425		420

		Apr-93		460		390		390		365		445		435		430

		May-93		460		390		390		370		445		435		440

		Jun-93		460		390		385		365		435		435		420

		Jul-93		450		380		380		360		425		425		400

		Aug-93		435		370		360		345		410		415		375

		Sep-93		420		360		350		330		400		400		370

		Oct-93		410		350		345		325		395		395		370

		Nov-93		410		345		345		325		390		390		370

		Dec-93		410		365		360		340		390		395		400

		Jan-94		440		385		375		360		430		440		450

		Feb-94		450		400		390		370		445		450		460

		Mar-94		455		400		390		375		460		485		490

		Apr-94		490		445		440		430		510		510		520

		May-94		510		460		440		430		510		520		550

		Jun-94		560		520		500		490		560		560		560

		Jul-94		560		520		500		490		560		560		630

		Aug-94		600		590		570		560		630		630		630

		Sep-94		630		590		570		560		630		630		630

		Oct-94		700		660		640		630		700		700		700

		Nov-94		700		660		640		630		700		700		700

		Dec-94		700		660		640		630		700		700		700

		Jan-95		750		720		700		690		750		750		750

		Feb-95		750		720		700		690		750		750		750

		Mar-95		825		795		775		765		825		825		825

		Apr-95		825		795		775		765		825		825		825

		May-95		825		795		775		765		825		825		825

		Jun-95		910		880		860		850		925		925		925

		Jul-95		910		880		860		850		925		925		925

		Aug-95		910		880		860		850		925		925		925

		Sep-95		910		880		860		850		925		925		925

		Oct-95		985		880		860		850		1000		1000		1000

		Nov-95		985		880		840		830		1000		1000		1000

		Dec-95		935		860		820		810		925		925		925

		Jan-96		860		790		750		740		850		850		825

		Feb-96		700		590		550		535		675		675		650

		Mar-96		575		480		445		430		550		550		525

		Apr-96		520		420		400		390		500		490		480

		May-96		520		420		400		390		500		500		500

		Jun-96		520		470		450		440		520		520		530

		Jul-96		580		530		510		500		550		560		560

		Aug-96		580		530		505		495		550		560		560

		Sep-96		580		530		500		490		560		560		560

		Oct-96		600		530		515		490		570		560		560

		Nov-96		580		525		510		490		565		560		560

		Dec-96		580		520		505		480		560		540		530

		Jan-97		580		515		500		480		550		530		510

		Feb-97		580		500		495		470		540		520		500

		Mar-97		560		480		485		450		520		500		490

		Apr-97		560		470		475		440		520		500		490

		May-97		580		500		495		470		550		530		530

		Jun-97		580		520		510		490		565		560		560

		Jul-97		610		550		540		530		575		580		580

		Aug-97		610		560		540		530		585		580		580

		Sep-97		610		560		540		530		595		580		580

		Oct-97		610		560		540		530		600		580		580

		Nov-97		610		560		540		530		605		570		570

		Dec-97		610		540		525		515		590		550		550

		Jan-98		590		520		510		500		560		520		510

		Feb-98		560		510		490		480		530		480		470

		Mar-98		550		510		490		480		510		490		485

		Apr-98		550		510		500		480		530		520		520

		May-98		550		510		500		480		550		530		530

		Jun-98		575		530		525		500		565		540		540

		Jul-98		575		520		515		490		550		530		530

		Aug-98		550		495		500		475		520		510		500

		Sep-98		525		460		470		445		480		470		460

		Oct-98		500		450		440		420		470		470		460

		Nov-98		500		450		440		420		465		470		470

		Dec-98		500		450		440		420		460		470		470

		Jan-99		500		450		440		420		460		470		470

		Feb-99		490		450		440		420		460		470		470

		Mar-99		490		460		450		430		460		470		470

		Apr-99		500		465		450		440		480		480		480

		May-99		520		490		480		470		500		500		500

		Jun-99		540		510		500		490		520		520		520

		Jul-99		540		520		510		500		520		520		520

		Aug-99		540		520		510		500		520		520		520

		Sep-99		580		560		550		540		560		560		560

		Oct-99		580		560		550		540		560		560		560

		Nov-99		610		590		580		570		600		600		600

		Dec-99		610		590		580		570		600		600		620

		Jan-00		640		620		610		600		630		630		650

		Feb-00		640		620		610		600		630		650		650

		Mar-00		640		620		610		600		630		650		670

		Apr-00		680		660		650		640		670		680		690

		May-00		680		660		650		640		675		680		690

		Jun-00		680		660		650		640		675		690		700

		Jul-00		710		690		680		670		710		720		730

		Aug-00		710		690		680		670		710		720		730

		Sep-00		710		690		680		670		710		720		730

		Oct-00		710		690		680		670		710		710		710

		Nov-00		710		690		680		670		710		700		700

		Dec-00		710		680		670		660		710		680		680

		Jan-01		690		660		650		635		700		650		640

		Feb-01		670		630		630		600		660		600		580

		Mar-01		635		580		585		550		620		550		520

		Apr-01		590		530		535		500		580		500		480

		May-01		560		480		490		440		545		480		470

		Jun-01		530		450		460		420		510		470		460

		Jul-01		490		420		430		400		470		460		450

		Aug-01		470		410		420		390		450		440		430

		Sep-01		470		410		420		390		450		430		420
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		32801		32801

		32832		32832

		32863		32863

		32894		32894

		32925		32925

		32956		32956

		32987		32987

		33018		33018

		33049		33049

		33080		33080

		33111		33111

		33142		33142

		33173		33173

		33204		33204

		33235		33235

		33266		33266

		33297		33297

		33328		33328

		33358		33358

		33388		33388

		33418		33418

		33448		33448

		33478		33478

		33508		33508

		33538		33538

		33568		33568

		33598		33598

		33628		33628

		33658		33658

		33688		33688

		33718		33718

		33748		33748

		33778		33778

		33808		33808

		33838		33838

		33868		33868

		33898		33898

		33928		33928

		33958		33958

		33988		33988

		34018		34018

		34048		34048

		34078		34078

		34108		34108

		34138		34138

		34168		34168

		34198		34198

		34228		34228

		34258		34258

		34288		34288

		34318		34318

		34348		34348

		34378		34378

		34408		34408

		34438		34438

		34468		34468

		34498		34498

		34528		34528

		34558		34558

		34588		34588

		34618		34618

		34648		34648

		34678		34678

		34709		34709

		34740		34740

		34771		34771

		34802		34802

		34833		34833

		34864		34864

		34895		34895

		34926		34926

		34957		34957

		34988		34988

		35019		35019

		35050		35050

		35081		35081

		35112		35112

		35143		35143

		35174		35174

		35205		35205

		35236		35236

		35267		35267

		35298		35298

		35329		35329

		35360		35360

		35391		35391

		35422		35422

		35453		35453

		35484		35484

		35515		35515

		35546		35546

		35577		35577

		35608		35608

		35639		35639

		35670		35670

		35701		35701

		35732		35732

		35763		35763

		35794		35794

		35825		35825

		35854		35854

		35884		35884

		35914		35914

		35944		35944

		35974		35974

		36004		36004

		36034		36034

		36064		36064

		36094		36094

		36124		36124

		36154		36154

		36184		36184

		36192		36192

		36220		36220

		36251		36251

		36282		36282

		36313		36313

		36344		36344

		36375		36375

		36406		36406

		36437		36437

		36468		36468

		36499		36499

		36530		36530

		36561		36561

		36592		36592

		36623		36623

		36654		36654

		36685		36685

		36716		36716

		36747		36747

		36778		36778

		36809		36809

		36840		36840

		36871		36871

		36902		36902

		36933		36933

		36964		36964

		36982		36982

		37012		37012

		37043		37043

		37073		37073

		37104		37104

		37135		37135
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				Region		Capacity						Region		Revenues

				North America		20,000		43%				North America		11000		46%

				Europe		14000		30%				Europe		7000		29%

				Latin America		6500		14%				Latin America		3000		13%

				Asia		3800		8%				Asia		2000		8%

				Other		1700		4%				Other		1000		4%

				Global		46,000		100%				Global		24000		100%

				Region						Region

				North America		43%				North America		46%

				Europe		30%				Europe		29%

				Latin America		14%				Latin America		13%

				Asia		8%				Asia		8%

				Other		4%				Other		4%

				Global		100%				Global		100%
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2000 Market Pulp by Region
Capacity
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2000 Market Pulp by Region
Revenues in $US



		

				Global

				NBSK		12000

				SBSK		9000

				NBHK		5000

				SBHK		3700

				BEK/Tropical Hardwood		9100

				Other		7200				5700

				Total		46000				3400

				NA

				NBSK		8000

				SBSK		4600

				NBHK		3000

				SBHK		1600

				Other		2800

				Total		20000

				Europe

				NBSK		4000

				SBSK		2000

				NBHK		2000

				SBHK		1200

				BEK		2000

				Other		2800

				Total		14000

				Latin America

				SBHK		500

				SBSK		1700

				BEK		3700

				Other		600

				Total		6500

				Asia

				Tropical		3400

				SBSK		100

				Other		300

				Total		3800

				Other (Oceania + Africa)

				SBSK		600

				SBHK		405

				Other		700
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Global Market Pulp Capacity
by Grade
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North America- Market Pulp Capacity
by Grade



		0

		0

		0

		0

		0

		0



Europe- Market Pulp Capacity
by Grade
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Latin America - market Pulp Capacity
by Grade
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Asia- Market Pulp Capacity
by Grade



		

		Affiliates

		Global		10,000,000

		Europe		7,000,000

		US		3,000,000





		0

		0



Affiliated Pulp 
by Region



		

				Softwoods												Hardwoods												Total

				2001		2002		2003		2004						2001		2002		2003		2004						2001		2002		2003		2004

		North America		12750		12825		12900		13025				North America		4890		4890		4850		4800				North America		20245		20355		20485		20665

		Europe		5970		6210		6340		6700				Europe		5030		5160		5280		5330				Europe		14070		14440		14735		15305

		Latin America		1680		1720		1760		1815				Latin America		4360		4660		5085		5585				Latin America		6645		6995		7485		8100

		Asia		105		115		115		115				Asia		3825		4075		4325		4675				Asia		4250		4510		4760		5110

		World		20970		21365		21630		22185				World		18625		19315		20080		20940				World		47000		48125		49335		51100

				North America		Europe		Latin America		Asia		World

		2001		20245		14070		6645		4250		47000

		2002		20355		14440		6995		4510		48125

		2003		20485		14735		7485		4760		49335

		2004		20665		15305		8100		5110		51100
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				Global

				International Paper		6.20%

				Wyerhaeuser		4.60%

				Sodra-Cell		4.40%

				Tembec		4.10%

				Georgia Pacific		3.90%

				Next Five		13.90%

				Other		62.90%

				North America

				Weyerhaeuser		2180		11%

				International Paper		1865		9%

				Georgia Pacific		1815		9%

				Parsons & Whittemore		1100		6%

				Others				64%

						20000

				International Paper		11%

				Weyerhaeuser		9%

				Georgia Pacific		9%

				Parsons & Whittemore		6%

				Others		65%

				Sodra Cell		2070		15%

				Stora Enso		1565		11%

				UPM-Kymmene		945		7%

				ENCE		890		6%

				Rottneros Bruk		755		5%

				Others				56%

						14000

				Sodra Cell		15%

				Stora Enso		11%

				UPM-Kymmene		7%

				ENCE		6%

				Rottneros Bruk		5%

				Others		56%

				Arauco		24%		1530

				Aracruz		20%		1300

				CMPC		15%		950

				CVRD		14%		900

				Others		27%

								6500

				APRIL		25%		950

				Donghae Pulp		13%		500

				Kiani Kertas		9%		350

				Advance Agro		7%		275

				Others		46%

								3800

				Slides 18-

				Softwoods				Softwoods		NBSK		SBSK

				Weyerhaeuser		10%		2155		985		1170

				International Paper		9%		1925		625		1300

				Sodra Cell		7%		1500		1500

				Canfor		6%		1325		1325

				Georgia Pacific		6%		1200				1200

				Others		62%		21000

				Hardwoods

				Aracruz		7%		1300

				APRIL		5%		950

				CVRD		5%		900

				ENCE		5%		890

				International Paper		5%		815

				Others		73%		17800

				Sulphite

				Heinzel		15%		215

				Tembec		11%		160

				Domsjo Fabrikier		9%		130

				Sappi		8%		110

				Cofina		7%		100

				Others		50%		1440

				Unbleached Kraft

				Arauco		16%		340

				Sappi		10%		220

				Taikawa Shoji		9%		200

				Samoa Pacific		9%		185

				International Paper		7%		150

				Others		49%		2150

				Mechanical

				Millar Western		14%		535

				Tembec		14%		515

				West Fraser		13%		480

				Rottneros Bruk		9%		335

				Slocan		7%		250

				Others		43%		3735

				NA

				Softwoods

				Weyerhaeuser		17%		2155

				International Paper		11%		1445

				Canfor		11%		1325

				Georgia Pacific		10%		1200

				Tembec		5%		680

				Others		46%		12600

				Hardwoods

				Parson & Whittemore		15%		675

				International Paper		15%		670

				Georgia Pacific		13%		615

				Smurfit Stone		10%		470

				Bowater		9%		435

				Others		38%		4600

				Europe

				Softwoods

				Sodra Cell		25%		1500

				Stora Enso		14%		840

				Metsa Botnia		8%		505

				UPM-Kymmene		6%		360

				Ilim Pulp		6%		330

				Others		41%		6000

				Hardwoods

				ENCE		17%		890

				Stora Enso		14%		725

				Portucel		12%		625

				UPM-Kymmene		11%		580

				Sodra Cell		9%		470

				Others		37%		5200

				Latin America

				Softwoods

				Arauco		64%		1090

				CMPC		32%		545

				Others		4%		1700

				Hardwoods

				Aracruz		31%		1300

				CVRD		21%		900

				Suzano		10%		410

				Votorantim		10%		400

				CMPC		8%		350

				Others		20%		4200

				Asia

				Softwoods

				Toyo Paper		45%		45

				Nippon Paper		30%		30

				Daio Paper		15%		15

				Others		10%		100

				Hardwoods

				APRIL		28%		950

				Donghae		13%		445

				Tanjugenim Lestari		13%		425

				Kiani Kertas		10%		350

				Others		36%		3400

				Slide 26

				CFS		26,847

				CGW		16466

				UFS		56090

				UGW		14701

				Newsprint		42286

				Tissue E		22,000

						178,390

				Slide 27

				Stora Enso		7%		11692

				International Paper		5%		9450

				UPM-Kymmene		5%		8164

				Abitibi		4%		7265

				Norske Skog		3%		4860

				Oji Paper		2%		4276

				Others		74%		178390

				CFS

				Sappi		11%		2892

				Stora Enso		9%		2439

				Metsa Serla		6%		1720

				International Paper		6%		1681

				Mead/Westvaco		6%		1500

				Others		62%		26847

				CGW

				Stora Enso		18%		2885

				UPM-Kymmene		17%		2812

				International Paper		8%		1355

				Burgo		6%		943

				Metsa Serla		5%		840

				Oji Paper		4%		629

				Others		43%		16466

				UFS

				International Paper		11%		6232

				Georgia Pacific		4%		2473

				Metsa Serla		3%		1710

				UPM-Kymmene		3%		1513

				Stora Enso		3%		1507

				Boise Cascade		3%		1420

				Others		74%		56090

				Newsprint

				Abitibi		13%		5627

				Norske Skog		9%		3600

				Bowater		8%		3198

				Stora Enso		7%		3069

				UPM-Kymmene		4%		1525

				Haindl		3%		1380

				Others		56%		42286

				Tissue

				Georgia Pacific		35%

				Kimberly Clark		18%

				Procter & Gamble		14%

				American Tissue		4%

				SCA		4%

				Others		25%

				North America

				CFS		11%		6112

				CGW		9%		5292

				UFS		28%		15522

				UGW		10%		5465

				Newsprint		29%		16016

				Tissue		14%		7600

								56007

				CFS

				Westvaco/Mead		27%		1652

				International Paper		21%		1311

				Sappi		17%		1035

				Stora Enso		13%		784

				Potlatch		7%		445

				Others		15%		6112

				CGW

				International Paper		24%		1261

				Stora Enso		22%		1183

				Mead		12%		615

				United Paper Mills		10%		520

				Repap		10%		505

				Others		22%		5292

				UFS

				International paper		29%		4578

				Domtar		15%		2309

				Boise Cascade		10%		1579

				Willamette		9%		1410

				Weyerhaeuser		9%		1385

				Georgia Pacific		9%		1349

				Others		19%		15522

				UGW

				Abitibi		31%		1677

				NSI		14%		746

				Bowater		12%		683

				Stora Enso		12%		631

				Kruger		8%		431

				Others		23%		5465

				Newsprint

				Abitibi		36%		5783

				Bowater		23%		3692

				Kruger		7%		1084

				NSI		7%		1043

				SP Newsprint		6%		950

				Others		22%		16016

				Tissue

				Georgia Pacific		35%		2964

				Kimberly Clark		17%		1466

				Procter & Gamble		14%		1165

				American Tissue		4%		375

				SCA		4%		368

				Kruger		3%		275

				Others		23%		8415

				Europe

				CFS		19%		11511

				CGW		16%		9759

				UFS		21%		12900

				UGW		12%		7053

				Newsprint		23%		14022

				Tissue		10%		5900

								61145

				UFS

				M-Real		11%		1480

				Stora Enso		11%		1442

				UPM-Kymmene		9%		1170

				Portucel		6%		823

				AWA		5%		651

				Others		58%		12900

				CFS

				M-Real		21%		2395

				Sappi		17%		1960

				Stora Enso		14%		1610

				CVC Capital		10%		1184

				Burgo		8%		970

				Others		29%		11511

				CGW

				UPM-Kymmene		32%		3130

				Stora Enso		19%		1890

				M-Real		12%		1135

				Burgo		9%		926

				NSI		8%		790

				Others		20%		9759

				UGW

				UPM-Kymmene		28%		2000

				Stora Enso		17%		1220

				NSI		11%		800

				Myllykoski		8%		550

				Holmen		6%		425

				Others		30%		7053

				Newsprint

				Stora Enso		21%		2995

				UPM-Kymmene		17%		2375

				NSI		14%		1990

				Holmen		8%		1115

				SCA		4%		555

				Others		36%		14022

				Tissue

				SCA		22%		1276

				Kimberly Clark		16%		928

				Georgia Pacific		15%		870

				M-Real		8%		464

				Cartoinvest		7%		406

				Others		32%		5800

				Latin America

				CFS		9%		508

				CGW		4%		259

				UFS		58%		3356

				UGW		4%		227

				Newsprint		24%		1410

				Tissue		1%		60

								5820

				CFS

				Votorantim		31%		155

				Suzano		15%		75

				Celulosa Argentina		9%		45

				Kimberly Clark		9%		45

				Others		36%		508

				CGW

				International Paper		73%		190

				Klabin		19%		50

				Carton S.A.		4%		10

				Others		3%		259

				UFS

				International Paper		12%		387

				Ripasa		9%		291

				Suzano		8%		270

				Bahia Sul		7%		220

				Votorantim		5%		177

				Others		59%		3356

				UGW

				Ledesima		33%		75

				Venepal Saca		11%		25

				Celulosa Argentina		9%		21

				Agaprint Informatica		9%		20

				Others		38%		227

				Newsprint

				Durango		30%		420

				CMPC		14%		200

				Pisa		14%		195

				Papel Prensa		11%		150

				Papeles Bio		9%		120

				Others		22%		1410

				Tissue

				CMPC		60

				Asia & Oceania

				CFS		21%		9754

				CGW		5%		2179

				UFS		48%		22663

				UGW		4%		1965

				Newsprint		23%		10620

								47181

				CFS

				Nippon Unipac		17%		1667

				Oji Paper		14%		1333

				Daio Paper		5%		491

				Mitsubishi		4%		432

				Hokuetsu		4%		431

				Others		55%		9754

				CGW

				Nippon Unipac		34%		750

				Oji Paper		28%		616

				Daio Paper		6%		133

				Mitsubishi		6%		132

				Hokuetsu		6%		120

				Others		20%		2179

				UFS

				Nippon Unipac		7%		1574

				Oji Paper		3%		787

				Advance Agro		2%		361

				APRIL		2%		350

				UPM-Kymmene		2%		350

				Others		85%		22663

				UGW

				Nippon Unipac		26%		512

				Marusumi		12%		236

				Oji Paper		10%		204

				Daio Paper		8%		153

				Hokuetsu		5%		92

				Others		39%		1965

				Tissue

				World

				Kimberly Clark		16.4%		3640.8

				Georgia Pacific		16.2%		3596.4

				Procter & Gamble		7.0%		1554

				SCA		6.5%		1443

				Metsa Tissue		2.0%		444

				Others		51.9%		22200

				North America

				Georgia Pacific		35.80%		2720.8

				Kimberly Clark		17.5%		1330

				Procter & Gamble		14.6%		1109.6

				American Tissue		4.9%		372.4

								7600

				Europe

				SCA		17.5%

				Kimberly Clark		14.8%

				Georgia Pacific		13.1%

				Metsa Tissue		6.8%

				Cartoinvest		6.6%

								5900

				Latin America

				Kimberly Clark		34.0%		918

				CMPC		8.2%		221.4

				Copamex		6.4%		172.8

				Kruger		6.2%		167.4

				Santler		5.1%		137.7

								2700

				Asia

				Nippon Paper		8.3%		357.2														4290

				Kimberly Clark		8.2%		350.28										Japan

				Oji Paper		7.1%		305.9										Nippon Paper		18.8%		357.2

				Daio Paper		7.0%		302.1										Oji Paper		16.1%		305.9

								4290										Daio Paper		15.9%		302.1

																						1900

																		China

																		Vinda Paper		6.70%		67

																		Zhongshan		3.40%		34

																						1000

																		Other Asia

																		Kimberly Clark		25.2%		350.28

																		Procter & Gamble		9.2%		127.88

																		Shinho		8.6%		119.54

																						1390
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				SBHK						FSBSK		Freight Costs		SBHK		NBHK								NBHK		SBSK								SBSK		NBSK								NBSK

		1990		600		198		7%		559		45		514		646		161		5.57%		610		565		660		170		6%		623		578		787		90		3.1%		763		718				SBHK				NBHK				SBSK				NBSK

		1991		430		368		12%		376		45		331		451		356		12.34%		395		350		490		340		11%		435		390		568		308		10.7%		507		462		Max		797				807				830				877

		1992		489		308		10%		438		45		393		498		310		10.72%		444		399		508		323		11%		454		409		551		325		11.3%		489		444		Min		354				375				376				445

		1993		354		443		15%		301		45		256		375		433		14.98%		318		273		376		455		15%		320		275		445		431		15.0%		379		334		Basis		443				433				455				431

		1994		496		301		10%		446		45		401		508		299		10.36%		455		410		524		306		10%		471		426		566		310		10.8%		505		460				0.15				0.15				0.15				0.15

		1995		797		0		0%		797		45		752		807		0		0.00%		807		762		830		0		0%		830		785		877		0		0.0%		877		832

		1996		489		308		10%		438		45		393		503		304		10.52%		450		405		528		303		10%		475		430		600		277		9.6%		542		497

		1997		497		300		10%		447		45		402		515		292		10.10%		463		418		526		304		10%		473		428		592		285		9.9%		533		488		443		0.15		433		0.15		455		0.15		431		0.15

		1998		466		331		11%		414		45		369		485		322		11.16%		431		386		493		338		11%		438		393		544		333		11.6%		481		436		1		0.034%		1.000%		0.0003464203		1		0.0003296703		1		0.0003480278

		1999		491		306		10%		440		45		395		503		304		10.52%		450		405		514		317		10%		460		415		542		335		11.7%		479		434

		2000		644		153		5%		611		45		566		654		153		5.30%		620		575		664		166		5%		628		583		685		192		6.7%		639		594

		2001		465		332		11%		413		45		368		491		316		10.95%		437		392		488		342		11%		433		388		547		330		11.5%		484		439

		2002		457.5		340		11%		405		45		360		472.5		335		11.59%		418		373		479		352		12%		423		378		519		358		12.5%		454		409

		2003		542.5		255		9%		496		45		451		557.5		250		8.65%		509		464		568		263		9%		518		473		599		278		9.7%		541		496

		2004		662.5		135		5%		632		45		587		677.5		130		4.49%		647		602		690		140		5%		658		613		721		155		5.4%		682		637

		2005		638.75		158		5%		605		45		560		665		142		4.92%		632		587		676		154		5%		642		597		723		154		5.4%		684		639
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		SBHK		514		331		393		256		401		752		393		402		369		395		566		367.713741535		359.8952454853		450.7353978555		587.3098899549		559.5055022573

		NBHK		565		350		399		273		410		762		405		418		386		405		575		392.2366339492		372.7341945727		464.2981379908		602.0868215935		587.2683314088

		SBSK		578		390		409		275		426		785		430		428		393		415		583		388		378		473		613		597

		NBSK		718		462		444		334		460		832		497		488		436		434		594		439.2409512761		409		496		637		639

		U.S. South Bleached Softwood Kraft Pulp Production Costs		1990		1991		1992		1993		1994		1995		1996		1997		1998		1999		2000		2001		2002		2003		2004		2005

		Avg. Var. Cost		342		348		347		348		338		362		359		359		359		332		340		349		349		358		373		382

		Avg. Total Cost		462		478		481		482		473		498		495		495		496		469		478		487		485		494		510		520

		U.S. South Bleached Hardwood Kraft Pulp Production Costs

		Avg. Var. Cost		305		303		306		308		303		328		322		322		320		298		309		324		321		327		339		346

		Avg. Total Cost		425		432		439		442		437		463		458		459		457		436		447		462		458		463		476		483

		U.S. Pacific Northwest Bleached Softwood Kraft Pulp Production Costs

		Avg. Var. Cost		411		451		455		450		453		562		464		410		443		407		436		465		439		454		485		481

		Avg. Total Cost		525		573		584		585		593		708		610		558		589		552		580		610		584		599		630		627

		B.C. Coast Bleached Softwood Kraft Pulp Production Costs

		Avg. Var. Cost		567		547		537		546		609		810		693		615		609		593		673		648		613		657		741		750

		Avg. Total Cost		735		731		736		750		817		1024		907		828		819		798		878		852		817		859		944		954

		B.C. Interior Bleached Softwood Kraft Pulp Production Costs

		Avg. Var. Cost		530		502		493		488		562		763		630		555		556		546		611		593		544		584		665		671

		Avg. Total Cost		661		645		645		645		721		928		798		725		724		715		781		762		712		751		833		840

		Eastern Canada Bleached Softwood Kraft Pulp Production Costs

		Avg. Var. Cost		515		517		513		514		526		579		589		544		541		538		562		576		549		575		627		634

		Avg. Total Cost		669		682		687		688		700		753		760		713		708		702		725		736		706		732		785		794

		Eastern Canada Bleached Hardwood Kraft Pulp Production Costs

		Avg. Var. Cost		446		454		454		452		458		478		479		475		471		463		475		481		475		482		500		511

		Avg. Total Cost		599		620		627		627		631		652		651		646		640		630		641		642		631		637		656		669
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				NBSK		SBSK		NBHK		SBHK

				Del. US		Del. US						Del. To Europe		Del. To Japan		Del. To Korea

		Jan-83		435		365		375		340		410		420		390

		Feb-83		430		370		370		345		405		415		385

		Mar-83		425		375		370		350		410		420		390

		Apr-83		425		390		375		365		415		425		395

		May-83		430		395		380		370		420		430		400

		Jun-83		430		395		380		370		420		430		405						NBSK		SBSK		NBHK		SBHK

		Jul-83		430		395		380		370		420		430		410				1990		787		660		646		600

		Aug-83		430		395		385		375		420		430		415				1991		568		490		451		430

		Sep-83		430		400		390		375		420		430		420				1992		551		508		498		489

		Oct-83		430		410		410		385		420		430		420				1993		445		376		375		354

		Nov-83		435		415		415		390		425		430		420				1994		566		524		508		496

		Dec-83		440		420		420		395		430		430		420				1995		877		830		807		797

		Jan-84		470		450		445		425		435		450		440				1996		600		528		503		489

		Feb-84		480		455		450		435		465		480		470				1997		592		526		515		497

		Mar-84		490		465		460		440		490		490		490				1998		544		493		485		466

		Apr-84		540		515		510		490		540		540		540				1999		542		514		503		491

		May-84		540		515		510		490		540		540		530				2000		685		664		654		644

		Jun-84		540		515		510		490		535		540		515				2001

		Jul-84		540		515		510		490		525		535		500				2002

		Aug-84		530		505		500		480		515		530		485				2003

		Sep-84		520		495		490		470		505		520		470				2004

		Oct-84		510		485		480		460		500		510		455				2005

		Nov-84		505		475		470		450		490		500		430

		Dec-84		495		460		455		435		475		490		400

		Jan-85		470		430		440		400		440		450		370

		Feb-85		460		410		425		385		420		430		350

		Mar-85		450		390		410		370		400		400		350

		Apr-85		435		375		400		350		390		390		350

		May-85		430		375		390		350		390		380		350

		Jun-85		425		370		385		350		390		380		360

		Jul-85		420		365		380		345		395		395		370

		Aug-85		415		365		370		340		400		410		380

		Sep-85		410		365		360		335		395		400		360

		Oct-85		405		365		350		330		390		390		350

		Nov-85		400		360		345		325		385		380		340

		Dec-85		400		360		340		325		385		375		340

		Jan-86		400		360		340		325		395		390		350

		Feb-86		405		370		355		340		405		390		375

		Mar-86		410		385		365		345		415		390		390

		Apr-86		435		415		385		380		440		425		440

		May-86		440		420		390		380		450		440		460

		Jun-86		445		420		395		380		455		445		470

		Jul-86		475		450		420		415		480		475		500

		Aug-86		480		450		420		415		485		480		500

		Sep-86		480		450		420		415		490		480		500

		Oct-86		520		490		470		460		520		520		525

		Nov-86		520		490		470		460		525		520		525

		Dec-86		520		490		470		460		530		520		525

		Jan-87		550		520		510		500		555		550		560

		Feb-87		550		520		510		500		560		550		560

		Mar-87		550		520		510		500		560		550		560

		Apr-87		575		550		540		530		585		580		585

		May-87		575		550		540		530		585		585		585

		Jun-87		575		550		540		530		585		585		585

		Jul-87		575		550		540		530		610		610		610

		Aug-87		575		550		540		530		610		610		610

		Sep-87		575		550		540		530		610		610		610

		Oct-87		610		585		575		565		635		635		635

		Nov-87		610		585		575		565		635		635		635

		Dec-87		610		585		575		565		635		635		635

		Jan-88		655		630		620		610		680		680		680

		Feb-88		655		630		620		610		680		680		680

		Mar-88		655		630		620		610		680		680		680

		Apr-88		700		670		665		650		725		725		725

		May-88		700		670		665		650		725		725		725

		Jun-88		700		670		665		650		725		725		725

		Jul-88		735		710		705		690		760		760		760

		Aug-88		735		710		705		690		760		760		760

		Sep-88		735		710		705		690		760		760		760

		Oct-88		760		740		705		690		760		760		760

		Nov-88		760		740		705		690		760		760		760

		Dec-88		760		740		705		690		760		760		760

		Jan-89		800		780		745		735		810		810		810

		Feb-89		800		780		745		735		810		810		810

		Mar-89		800		780		745		735		810		810		810

		Apr-89		830		800		755		735		840		840		840

		May-89		830		800		755		735		840		840		840

		Jun-89		830		800		755		735		840		840		840

		Jul-89		830		800		755		735		840		840		840

		Aug-89		830		800		755		730		840		840		840

		Sep-89		830		800		755		725		840		840		840

		Oct-89		830		795		745		720		840		840		835

		Nov-89		830		785		745		715		840		840		830

		Dec-89		830		770		740		710		840		840		825

		Jan-90		830		750		730		700		840		840		820

		Feb-90		830		730		720		685		840		840		810

		Mar-90		830		710		710		670		840		840		800

		Apr-90		820		690		700		650		830		830		790

		May-90		810		670		680		630		820		820		780

		Jun-90		800		650		660		610		810		810		770

		Jul-90		790		640		640		590		800		800		760

		Aug-90		780		630		625		570		790		790		750

		Sep-90		765		625		610		550		775		775		740

		Oct-90		750		620		590		530		760		760		730

		Nov-90		730		610		560		515		740		740		710

		Dec-90		710		600		530		495		720		720		690

		Jan-91		690		580		490		470		700		700		660

		Feb-91		670		560		480		460		680		680		630

		Mar-91		650		540		470		450		660		660		600

		Apr-91		620		520		465		440		640		640		580

		May-91		590		505		460		430		620		620		560

		Jun-91		570		490		450		425		590		590		540

		Jul-91		550		475		440		420		560		560		520

		Aug-91		525		460		435		415		540		540		500

		Sep-91		500		445		430		410		515		510		480

		Oct-91		480		430		425		405		485		480		460

		Nov-91		485		435		430		410		485		485		470

		Dec-91		490		445		435		420		490		490		480

		Jan-92		500		465		455		450		500		500		500

		Feb-92		515		480		465		460		520		520		520

		Mar-92		530		480		465		460		530		530		540

		Apr-92		540		510		510		500		540		540		550

		May-92		550		515		510		500		540		540		550

		Jun-92		560		520		510		500		560		560		570

		Jul-92		600		550		540		530		600		590		600

		Aug-92		590		545		530		525		590		580		585

		Sep-92		580		540		520		515		580		570		570

		Oct-92		570		525		510		500		570		560		555

		Nov-92		555		500		495		485		550		550		535

		Dec-92		525		465		460		440		520		520		510

		Jan-93		495		410		410		400		480		480		470

		Feb-93		475		380		390		360		450		450		430

		Mar-93		460		380		390		360		430		425		420

		Apr-93		460		390		390		365		445		435		430

		May-93		460		390		390		370		445		435		440

		Jun-93		460		390		385		365		435		435		420

		Jul-93		450		380		380		360		425		425		400

		Aug-93		435		370		360		345		410		415		375

		Sep-93		420		360		350		330		400		400		370

		Oct-93		410		350		345		325		395		395		370

		Nov-93		410		345		345		325		390		390		370

		Dec-93		410		365		360		340		390		395		400

		Jan-94		440		385		375		360		430		440		450

		Feb-94		450		400		390		370		445		450		460

		Mar-94		455		400		390		375		460		485		490

		Apr-94		490		445		440		430		510		510		520

		May-94		510		460		440		430		510		520		550

		Jun-94		560		520		500		490		560		560		560

		Jul-94		560		520		500		490		560		560		630

		Aug-94		600		590		570		560		630		630		630

		Sep-94		630		590		570		560		630		630		630

		Oct-94		700		660		640		630		700		700		700

		Nov-94		700		660		640		630		700		700		700

		Dec-94		700		660		640		630		700		700		700

		Jan-95		750		720		700		690		750		750		750

		Feb-95		750		720		700		690		750		750		750

		Mar-95		825		795		775		765		825		825		825

		Apr-95		825		795		775		765		825		825		825

		May-95		825		795		775		765		825		825		825

		Jun-95		910		880		860		850		925		925		925

		Jul-95		910		880		860		850		925		925		925

		Aug-95		910		880		860		850		925		925		925

		Sep-95		910		880		860		850		925		925		925

		Oct-95		985		880		860		850		1000		1000		1000

		Nov-95		985		880		840		830		1000		1000		1000

		Dec-95		935		860		820		810		925		925		925

		Jan-96		860		790		750		740		850		850		825

		Feb-96		700		590		550		535		675		675		650

		Mar-96		575		480		445		430		550		550		525

		Apr-96		520		420		400		390		500		490		480

		May-96		520		420		400		390		500		500		500

		Jun-96		520		470		450		440		520		520		530

		Jul-96		580		530		510		500		550		560		560

		Aug-96		580		530		505		495		550		560		560

		Sep-96		580		530		500		490		560		560		560

		Oct-96		600		530		515		490		570		560		560

		Nov-96		580		525		510		490		565		560		560

		Dec-96		580		520		505		480		560		540		530

		Jan-97		580		515		500		480		550		530		510

		Feb-97		580		500		495		470		540		520		500

		Mar-97		560		480		485		450		520		500		490

		Apr-97		560		470		475		440		520		500		490

		May-97		580		500		495		470		550		530		530

		Jun-97		580		520		510		490		565		560		560

		Jul-97		610		550		540		530		575		580		580

		Aug-97		610		560		540		530		585		580		580

		Sep-97		610		560		540		530		595		580		580

		Oct-97		610		560		540		530		600		580		580

		Nov-97		610		560		540		530		605		570		570

		Dec-97		610		540		525		515		590		550		550

		Jan-98		590		520		510		500		560		520		510

		Feb-98		560		510		490		480		530		480		470

		Mar-98		550		510		490		480		510		490		485

		Apr-98		550		510		500		480		530		520		520

		May-98		550		510		500		480		550		530		530

		Jun-98		575		530		525		500		565		540		540

		Jul-98		575		520		515		490		550		530		530

		Aug-98		550		495		500		475		520		510		500

		Sep-98		525		460		470		445		480		470		460

		Oct-98		500		450		440		420		470		470		460

		Nov-98		500		450		440		420		465		470		470

		Dec-98		500		450		440		420		460		470		470

		Jan-99		500		450		440		420		460		470		470

		Feb-99		490		450		440		420		460		470		470

		Mar-99		490		460		450		430		460		470		470

		Apr-99		500		465		450		440		480		480		480

		May-99		520		490		480		470		500		500		500

		Jun-99		540		510		500		490		520		520		520

		Jul-99		540		520		510		500		520		520		520

		Aug-99		540		520		510		500		520		520		520

		Sep-99		580		560		550		540		560		560		560

		Oct-99		580		560		550		540		560		560		560

		Nov-99		610		590		580		570		600		600		600

		Dec-99		610		590		580		570		600		600		620

		Jan-00		640		620		610		600		630		630		650

		Feb-00		640		620		610		600		630		650		650

		Mar-00		640		620		610		600		630		650		670

		Apr-00		680		660		650		640		670		680		690

		May-00		680		660		650		640		675		680		690

		Jun-00		680		660		650		640		675		690		700

		Jul-00		710		690		680		670		710		720		730

		Aug-00		710		690		680		670		710		720		730

		Sep-00		710		690		680		670		710		720		730

		Oct-00		710		690		680		670		710		710		710

		Nov-00		710		690		680		670		710		700		700

		Dec-00		710		680		670		660		710		680		680

		Jan-01		690		660		650		635		700		650		640

		Feb-01		670		630		630		600		660		600		580

		Mar-01		635		580		585		550		620		550		520

		Apr-01		590		530		535		500		580		500		480

		May-01		560		480		490		440		545		480		470

		Jun-01		530		450		460		420		510		470		460

		Jul-01		490		420		430		400		470		460		450

		Aug-01		470		410		420		390		450		440		430

		Sep-01		470		410		420		390		450		430		420





		30337		30337

		30368		30368

		30399		30399

		30430		30430

		30461		30461

		30492		30492

		30523		30523

		30554		30554

		30585		30585

		30616		30616

		30647		30647

		30678		30678

		30709		30709

		30740		30740

		30771		30771

		30802		30802

		30833		30833

		30863		30863

		30893		30893

		30923		30923

		30953		30953

		30983		30983

		31013		31013

		31043		31043

		31073		31073

		31103		31103

		31133		31133

		31163		31163

		31193		31193

		31223		31223

		31253		31253

		31283		31283

		31313		31313

		31343		31343

		31373		31373

		31403		31403

		31433		31433

		31463		31463

		31493		31493

		31523		31523

		31553		31553

		31583		31583

		31613		31613

		31643		31643

		31673		31673

		31703		31703

		31733		31733

		31763		31763

		31778		31778

		31809		31809

		31840		31840

		31871		31871

		31902		31902

		31933		31933

		31964		31964

		31995		31995

		32026		32026

		32057		32057

		32088		32088

		32119		32119

		32150		32150

		32181		32181

		32212		32212

		32243		32243

		32274		32274

		32305		32305

		32336		32336

		32367		32367

		32398		32398

		32429		32429

		32460		32460

		32491		32491

		32522		32522

		32553		32553

		32584		32584

		32615		32615

		32646		32646

		32677		32677

		32708		32708

		32739		32739

		32770		32770

		32801		32801

		32832		32832

		32863		32863

		32894		32894

		32925		32925

		32956		32956

		32987		32987

		33018		33018

		33049		33049

		33080		33080

		33111		33111

		33142		33142

		33173		33173

		33204		33204

		33235		33235

		33266		33266

		33297		33297

		33328		33328

		33358		33358

		33388		33388

		33418		33418

		33448		33448

		33478		33478

		33508		33508

		33538		33538

		33568		33568

		33598		33598

		33628		33628

		33658		33658

		33688		33688

		33718		33718

		33748		33748

		33778		33778

		33808		33808

		33838		33838

		33868		33868

		33898		33898

		33928		33928

		33958		33958

		33988		33988

		34018		34018

		34048		34048

		34078		34078

		34108		34108

		34138		34138

		34168		34168

		34198		34198

		34228		34228

		34258		34258

		34288		34288

		34318		34318

		34348		34348

		34378		34378

		34408		34408

		34438		34438

		34468		34468

		34498		34498

		34528		34528

		34558		34558

		34588		34588

		34618		34618

		34648		34648

		34678		34678

		34709		34709

		34740		34740

		34771		34771

		34802		34802

		34833		34833

		34864		34864

		34895		34895

		34926		34926

		34957		34957

		34988		34988

		35019		35019

		35050		35050

		35081		35081

		35112		35112

		35143		35143

		35174		35174

		35205		35205

		35236		35236

		35267		35267

		35298		35298

		35329		35329

		35360		35360

		35391		35391

		35422		35422

		35453		35453

		35484		35484

		35515		35515

		35546		35546

		35577		35577

		35608		35608

		35639		35639

		35670		35670

		35701		35701

		35732		35732

		35763		35763

		35794		35794

		35825		35825

		35854		35854

		35884		35884

		35914		35914

		35944		35944

		35974		35974

		36004		36004

		36034		36034

		36064		36064

		36094		36094

		36124		36124

		36154		36154

		36184		36184

		36192		36192

		36220		36220

		36251		36251

		36282		36282

		36313		36313

		36344		36344

		36375		36375

		36406		36406

		36437		36437

		36468		36468

		36499		36499

		36530		36530

		36561		36561

		36592		36592

		36623		36623

		36654		36654

		36685		36685

		36716		36716

		36747		36747

		36778		36778

		36809		36809

		36840		36840

		36871		36871

		36902		36902

		36933		36933

		36964		36964

		36982		36982

		37012		37012

		37043		37043

		37073		37073

		37104		37104

		37135		37135



Del. US

Del. To Europe

Month

$/mton

Historical RISI NBSK

435

410

430

405

425

410

425

415

430

420

430

420

430

420

430

420

430

420

430

420

435

425

440

430

470

435

480

465

490

490

540

540

540

540

540

535

540

525

530

515

520

505

510

500

505

490

495

475

470

440

460

420

450

400

435

390

430

390

425

390

420

395

415

400

410

395

405

390

400

385

400

385

400

395

405

405

410

415

435

440

440

450

445

455

475

480

480

485

480

490

520

520

520

525

520

530

550

555

550

560

550

560

575

585

575

585

575

585

575

610

575

610

575

610

610

635

610

635

610

635

655

680

655

680

655

680

700

725

700

725

700

725

735

760

735

760

735

760

760

760

760

760

760

760

800

810

800

810

800

810

830

840

830

840

830

840

830

840

830

840

830

840

830

840

830

840

830

840

830

840

830

840

830

840

820

830

810

820

800

810

790

800

780

790

765

775

750

760

730

740

710

720

690

700

670

680

650

660

620

640

590

620

570

590

550

560

525

540

500

515

480

485

485

485

490

490

500

500

515

520

530

530

540

540

550

540

560

560

600

600

590

590

580

580

570

570

555

550

525

520

495

480

475

450

460

430

460

445

460

445

460

435

450

425

435

410

420

400

410

395

410

390

410

390

440

430

450

445

455

460

490

510

510

510

560

560

560

560

600

630

630

630

700

700

700

700

700

700

750

750

750

750

825

825

825

825

825

825

910

925

910

925

910

925

910

925

985

1000

985

1000

935

925

860

850

700

675

575

550

520

500

520

500

520

520

580

550

580

550

580

560

600

570

580

565

580

560

580

550

580

540

560

520

560

520

580

550

580

565

610

575

610

585

610

595

610

600

610

605

610

590

590

560

560

530

550

510

550

530

550

550

575

565

575

550

550

520

525

480

500

470

500

465

500

460

500

460

490

460

490

460

500

480

520

500

540

520

540

520

540

520

580

560

580

560

610

600

610

600

640

630

640

630

640

630

680

670

680

675

680

675

710

710

710

710

710

710

710

710

710

710

710

710

690

700

670

660

635

620

590

580

560

545

530

510

490

470

470

450

470

450



		30337		30337

		30368		30368

		30399		30399

		30430		30430

		30461		30461

		30492		30492

		30523		30523

		30554		30554

		30585		30585

		30616		30616

		30647		30647

		30678		30678

		30709		30709

		30740		30740

		30771		30771

		30802		30802

		30833		30833

		30863		30863

		30893		30893

		30923		30923

		30953		30953

		30983		30983

		31013		31013

		31043		31043

		31073		31073

		31103		31103

		31133		31133

		31163		31163

		31193		31193

		31223		31223

		31253		31253

		31283		31283

		31313		31313

		31343		31343

		31373		31373

		31403		31403

		31433		31433

		31463		31463

		31493		31493

		31523		31523

		31553		31553

		31583		31583

		31613		31613

		31643		31643

		31673		31673

		31703		31703

		31733		31733

		31763		31763

		31778		31778

		31809		31809

		31840		31840

		31871		31871

		31902		31902

		31933		31933

		31964		31964

		31995		31995

		32026		32026

		32057		32057

		32088		32088

		32119		32119

		32150		32150

		32181		32181

		32212		32212

		32243		32243

		32274		32274

		32305		32305

		32336		32336

		32367		32367

		32398		32398

		32429		32429

		32460		32460

		32491		32491

		32522		32522

		32553		32553

		32584		32584

		32615		32615

		32646		32646

		32677		32677

		32708		32708

		32739		32739

		32770		32770

		32801		32801

		32832		32832

		32863		32863

		32894		32894

		32925		32925

		32956		32956

		32987		32987

		33018		33018

		33049		33049

		33080		33080

		33111		33111

		33142		33142

		33173		33173

		33204		33204

		33235		33235

		33266		33266

		33297		33297

		33328		33328

		33358		33358

		33388		33388

		33418		33418

		33448		33448

		33478		33478

		33508		33508

		33538		33538

		33568		33568

		33598		33598

		33628		33628

		33658		33658

		33688		33688

		33718		33718

		33748		33748

		33778		33778

		33808		33808

		33838		33838

		33868		33868

		33898		33898

		33928		33928

		33958		33958

		33988		33988

		34018		34018

		34048		34048

		34078		34078

		34108		34108

		34138		34138

		34168		34168

		34198		34198

		34228		34228

		34258		34258

		34288		34288

		34318		34318

		34348		34348

		34378		34378

		34408		34408

		34438		34438

		34468		34468

		34498		34498

		34528		34528

		34558		34558

		34588		34588

		34618		34618

		34648		34648

		34678		34678

		34709		34709

		34740		34740

		34771		34771

		34802		34802

		34833		34833

		34864		34864

		34895		34895

		34926		34926

		34957		34957

		34988		34988

		35019		35019

		35050		35050

		35081		35081

		35112		35112

		35143		35143

		35174		35174

		35205		35205

		35236		35236

		35267		35267

		35298		35298

		35329		35329

		35360		35360

		35391		35391

		35422		35422

		35453		35453

		35484		35484

		35515		35515

		35546		35546

		35577		35577

		35608		35608

		35639		35639

		35670		35670

		35701		35701

		35732		35732

		35763		35763

		35794		35794

		35825		35825

		35854		35854

		35884		35884

		35914		35914

		35944		35944

		35974		35974

		36004		36004

		36034		36034

		36064		36064

		36094		36094

		36124		36124

		36154		36154

		36184		36184

		36192		36192

		36220		36220

		36251		36251

		36282		36282

		36313		36313

		36344		36344

		36375		36375

		36406		36406

		36437		36437

		36468		36468

		36499		36499

		36530		36530

		36561		36561

		36592		36592

		36623		36623

		36654		36654

		36685		36685

		36716		36716

		36747		36747

		36778		36778

		36809		36809

		36840		36840

		36871		36871

		36902		36902

		36933		36933

		36964		36964

		36982		36982

		37012		37012

		37043		37043

		37073		37073

		37104		37104

		37135		37135



Del. To Japan

Del. To Korea

Month

$/mton

Historical RISI NBSK
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470
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370

430

350

400

350

390

350

380

350

380

360

395

370

410

380

400

360

390

350

380

340

375

340

390

350

390

375

390

390

425

440

440

460

445

470

475

500

480

500

480

500

520

525

520

525

520

525

550

560

550

560

550

560

580

585

585

585

585

585

610

610

610

610

610

610

635

635

635

635

635

635

680

680

680

680

680

680

725

725

725

725

725

725

760

760

760

760

760

760

760

760

760

760

760

760

810

810

810

810

810

810

840
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840

840

840

840

840

840

840

840

835

840

830

840

825

840

820

840
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840

800

830

790

820

780

810

770

800

760

790
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775

740

760

730

740

710

720

690

700

660

680

630

660
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640

580

620

560

590

540

560

520

540

500

510

480

480

460

485

470

490

480

500

500

520

520
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540

540

550

540

550

560
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590

600

580

585
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560
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550

535

520

510

480

470

450

430

425

420

435

430
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440
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400

415

375

400

370

395

370

390

370
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400

440

450

450

460

485

490

510

520

520

550

560

560

560

630

630

630

630

630

700

700

700

700
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700
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825
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825
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925
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925
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850

825

675

650

550

525

490

480

500

500

520

530

560

560

560

560

560

560

560

560

560

560

540

530

530

510
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500

500

490

500

490

530

530

560

560

580
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580
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550
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485
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480
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500

500
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520
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520

520

560

560

560

560
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600

600
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650

650

650
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680
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700

720
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580
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500
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470
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				Region		Capacity						Region		Revenues

				North America		20,000		43%				North America		11000		46%

				Europe		14000		30%				Europe		7000		29%

				Latin America		6500		14%				Latin America		3000		13%

				Asia		3800		8%				Asia		2000		8%

				Other		1700		4%				Other		1000		4%

				Global		46,000		100%				Global		24000		100%

				Region						Region

				North America		43%				North America		46%

				Europe		30%				Europe		29%

				Latin America		14%				Latin America		13%

				Asia		8%				Asia		8%

				Other		4%				Other		4%

				Global		100%				Global		100%





		0

		0

		0

		0

		0



2000 Market Pulp by Region
Capacity
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		0



2000 Market Pulp by Region
Revenues in $US



		

				Global

				NBSK		12000

				SBSK		9000

				NBHK		5000

				SBHK		3700

				BEK/Tropical Hardwood		9100

				Other		7200				5700

				Total		46000				3400

				NA

				NBSK		8000

				SBSK		4600

				NBHK		3000

				SBHK		1600

				Other		2800

				Total		20000

				Europe

				NBSK		4000

				SBSK		2000

				NBHK		2000

				SBHK		1200

				BEK		2000

				Other		2800

				Total		14000

				Latin America

				SBHK		500

				SBSK		1700

				BEK		3700

				Other		600

				Total		6500

				Asia

				Tropical		3400

				SBSK		100

				Other		300

				Total		3800

				Other (Oceania + Africa)

				SBSK		600

				SBHK		405

				Other		700





		0
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		0
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		0

		0



Global Market Pulp Capacity
by Grade



		0

		0

		0

		0
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North America- Market Pulp Capacity
by Grade
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		0

		0

		0



Europe- Market Pulp Capacity
by Grade
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Latin America - market Pulp Capacity
by Grade



		0

		0

		0



Asia- Market Pulp Capacity
by Grade



		

		Affiliates

		Global		10,000,000

		Europe		7,000,000

		US		3,000,000





		0

		0



Affiliated Pulp 
by Region



		

				Softwoods												Hardwoods												Total

				2001		2002		2003		2004						2001		2002		2003		2004						2001		2002		2003		2004

		North America		12750		12825		12900		13025				North America		4890		4890		4850		4800				North America		20245		20355		20485		20665

		Europe		5970		6210		6340		6700				Europe		5030		5160		5280		5330				Europe		14070		14440		14735		15305

		Latin America		1680		1720		1760		1815				Latin America		4360		4660		5085		5585				Latin America		6645		6995		7485		8100

		Asia		105		115		115		115				Asia		3825		4075		4325		4675				Asia		4250		4510		4760		5110

		World		20970		21365		21630		22185				World		18625		19315		20080		20940				World		47000		48125		49335		51100

				North America		Europe		Latin America		Asia		World

		2001		20245		14070		6645		4250		47000

		2002		20355		14440		6995		4510		48125

		2003		20485		14735		7485		4760		49335

		2004		20665		15305		8100		5110		51100
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North America
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Latin America

Asia

Year

000s tons

Capacity Growth for Total Paper Grade Market Pulp
by Region
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Year
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Capacity Growth for Softwoods
by Region
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North America

Europe

Latin America

Asia

Year

000s tons

Capacity Growth for Hardwoods
by Region
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				Global

				International Paper		6.20%

				Wyerhaeuser		4.60%

				Sodra-Cell		4.40%

				Tembec		4.10%

				Georgia Pacific		3.90%

				Next Five		13.90%

				Other		62.90%

				North America

				Weyerhaeuser		2180		11%

				International Paper		1865		9%

				Georgia Pacific		1815		9%

				Parsons & Whittemore		1100		6%

				Others				64%

						20000

				International Paper		11%

				Weyerhaeuser		9%

				Georgia Pacific		9%

				Parsons & Whittemore		6%

				Others		65%

				Sodra Cell		2070		15%

				Stora Enso		1565		11%

				UPM-Kymmene		945		7%

				ENCE		890		6%

				Rottneros Bruk		755		5%

				Others				56%

						14000

				Sodra Cell		15%

				Stora Enso		11%

				UPM-Kymmene		7%

				ENCE		6%

				Rottneros Bruk		5%

				Others		56%

				Arauco		24%		1530

				Aracruz		20%		1300

				CMPC		15%		950

				CVRD		14%		900

				Others		27%

								6500

				APRIL		25%		950

				Donghae Pulp		13%		500

				Kiani Kertas		9%		350

				Advance Agro		7%		275

				Others		46%

								3800

				Slides 18-

				Softwoods				Softwoods		NBSK		SBSK

				Weyerhaeuser		10%		2155		985		1170

				International Paper		9%		1925		625		1300

				Sodra Cell		7%		1500		1500

				Canfor		6%		1325		1325

				Georgia Pacific		6%		1200				1200

				Others		62%		21000

				Hardwoods

				Aracruz		7%		1300

				APRIL		5%		950

				CVRD		5%		900

				ENCE		5%		890

				International Paper		5%		815

				Others		73%		17800

				Sulphite

				Heinzel		15%		215

				Tembec		11%		160

				Domsjo Fabrikier		9%		130

				Sappi		8%		110

				Cofina		7%		100

				Others		50%		1440

				Unbleached Kraft

				Arauco		16%		340

				Sappi		10%		220

				Taikawa Shoji		9%		200

				Samoa Pacific		9%		185

				International Paper		7%		150

				Others		49%		2150

				Mechanical

				Millar Western		14%		535

				Tembec		14%		515

				West Fraser		13%		480

				Rottneros Bruk		9%		335

				Slocan		7%		250

				Others		43%		3735

				NA

				Softwoods

				Weyerhaeuser		17%		2155

				International Paper		11%		1445

				Canfor		11%		1325

				Georgia Pacific		10%		1200

				Tembec		5%		680

				Others		46%		12600

				Hardwoods

				Parson & Whittemore		15%		675

				International Paper		15%		670

				Georgia Pacific		13%		615

				Smurfit Stone		10%		470

				Bowater		9%		435

				Others		38%		4600

				Europe

				Softwoods

				Sodra Cell		25%		1500

				Stora Enso		14%		840

				Metsa Botnia		8%		505

				UPM-Kymmene		6%		360

				Ilim Pulp		6%		330

				Others		41%		6000

				Hardwoods

				ENCE		17%		890

				Stora Enso		14%		725

				Portucel		12%		625

				UPM-Kymmene		11%		580

				Sodra Cell		9%		470

				Others		37%		5200

				Latin America

				Softwoods

				Arauco		64%		1090

				CMPC		32%		545

				Others		4%		1700

				Hardwoods

				Aracruz		31%		1300

				CVRD		21%		900

				Suzano		10%		410

				Votorantim		10%		400

				CMPC		8%		350

				Others		20%		4200

				Asia

				Softwoods

				Toyo Paper		45%		45

				Nippon Paper		30%		30

				Daio Paper		15%		15

				Others		10%		100

				Hardwoods

				APRIL		28%		950

				Donghae		13%		445

				Tanjugenim Lestari		13%		425

				Kiani Kertas		10%		350

				Others		36%		3400

				Slide 26

				CFS		26,847

				CGW		16466

				UFS		56090

				UGW		14701

				Newsprint		42286

				Tissue E		22,000

						178,390

				Slide 27

				Stora Enso		7%		11692

				International Paper		5%		9450

				UPM-Kymmene		5%		8164

				Abitibi		4%		7265

				Norske Skog		3%		4860

				Oji Paper		2%		4276

				Others		74%		178390

				CFS

				Sappi		11%		2892

				Stora Enso		9%		2439

				Metsa Serla		6%		1720

				International Paper		6%		1681

				Mead/Westvaco		6%		1500

				Others		62%		26847

				CGW

				Stora Enso		18%		2885

				UPM-Kymmene		17%		2812

				International Paper		8%		1355

				Burgo		6%		943

				Metsa Serla		5%		840

				Oji Paper		4%		629

				Others		43%		16466

				UFS

				International Paper		11%		6232

				Georgia Pacific		4%		2473

				Metsa Serla		3%		1710

				UPM-Kymmene		3%		1513

				Stora Enso		3%		1507

				Boise Cascade		3%		1420

				Others		74%		56090

				Newsprint

				Abitibi		13%		5627

				Norske Skog		9%		3600

				Bowater		8%		3198

				Stora Enso		7%		3069

				UPM-Kymmene		4%		1525

				Haindl		3%		1380

				Others		56%		42286

				Tissue

				Georgia Pacific		35%

				Kimberly Clark		18%

				Procter & Gamble		14%

				American Tissue		4%

				SCA		4%

				Others		25%

				North America

				CFS		11%		6112

				CGW		9%		5292

				UFS		28%		15522

				UGW		10%		5465

				Newsprint		29%		16016

				Tissue		14%		7600

								56007

				CFS

				Westvaco/Mead		27%		1652

				International Paper		21%		1311

				Sappi		17%		1035

				Stora Enso		13%		784

				Potlatch		7%		445

				Others		15%		6112

				CGW

				International Paper		24%		1261

				Stora Enso		22%		1183

				Mead		12%		615

				United Paper Mills		10%		520

				Repap		10%		505

				Others		22%		5292

				UFS

				International paper		29%		4578

				Domtar		15%		2309

				Boise Cascade		10%		1579

				Willamette		9%		1410

				Weyerhaeuser		9%		1385

				Georgia Pacific		9%		1349

				Others		19%		15522

				UGW

				Abitibi		31%		1677

				NSI		14%		746

				Bowater		12%		683

				Stora Enso		12%		631

				Kruger		8%		431

				Others		23%		5465

				Newsprint

				Abitibi		36%		5783

				Bowater		23%		3692

				Kruger		7%		1084

				NSI		7%		1043

				SP Newsprint		6%		950

				Others		22%		16016

				Tissue

				Georgia Pacific		35%		2964

				Kimberly Clark		17%		1466

				Procter & Gamble		14%		1165

				American Tissue		4%		375

				SCA		4%		368

				Kruger		3%		275

				Others		23%		8415

				Europe

				CFS		19%		11511

				CGW		16%		9759

				UFS		21%		12900

				UGW		12%		7053

				Newsprint		23%		14022

				Tissue		10%		5900

								61145

				UFS

				M-Real		11%		1480

				Stora Enso		11%		1442

				UPM-Kymmene		9%		1170

				Portucel		6%		823

				AWA		5%		651

				Others		58%		12900

				CFS

				M-Real		21%		2395

				Sappi		17%		1960

				Stora Enso		14%		1610

				CVC Capital		10%		1184

				Burgo		8%		970

				Others		29%		11511

				CGW

				UPM-Kymmene		32%		3130

				Stora Enso		19%		1890

				M-Real		12%		1135

				Burgo		9%		926

				NSI		8%		790

				Others		20%		9759

				UGW

				UPM-Kymmene		28%		2000

				Stora Enso		17%		1220

				NSI		11%		800

				Myllykoski		8%		550

				Holmen		6%		425

				Others		30%		7053

				Newsprint

				Stora Enso		21%		2995

				UPM-Kymmene		17%		2375

				NSI		14%		1990

				Holmen		8%		1115

				SCA		4%		555

				Others		36%		14022

				Tissue

				SCA		22%		1276

				Kimberly Clark		16%		928

				Georgia Pacific		15%		870

				M-Real		8%		464

				Cartoinvest		7%		406

				Others		32%		5800

				Latin America

				CFS		6%		508

				CGW		3%		259

				UFS		40%		3356

				UGW		3%		227

				Newsprint		17%		1410

				Tissue		32%		2700

								8460

				CFS

				Votorantim		31%		155

				Suzano		15%		75

				Celulosa Argentina		9%		45

				Kimberly Clark		9%		45

				Others		36%		508

				CGW

				International Paper		73%		190

				Klabin		19%		50

				Carton S.A.		4%		10

				Others		3%		259

				UFS

				International Paper		12%		387

				Ripasa		9%		291

				Suzano		8%		270

				Bahia Sul		7%		220

				Votorantim		5%		177

				Others		59%		3356

				UGW

				Ledesima		33%		75

				Venepal Saca		11%		25

				Celulosa Argentina		9%		21

				Agaprint Informatica		9%		20

				Others		38%		227

				Newsprint

				Durango		30%		420

				CMPC		14%		200

				Pisa		14%		195

				Papel Prensa		11%		150

				Papeles Bio		9%		120

				Others		22%		1410

				Tissue

				CMPC		60

				Asia & Oceania

				CFS		21%		9754

				CGW		5%		2179

				UFS		48%		22663

				UGW		4%		1965

				Newsprint		23%		10620

								47181

				CFS

				Nippon Unipac		17%		1667

				Oji Paper		14%		1333

				Daio Paper		5%		491

				Mitsubishi		4%		432

				Hokuetsu		4%		431

				Others		55%		9754

				CGW

				Nippon Unipac		34%		750

				Oji Paper		28%		616

				Daio Paper		6%		133

				Mitsubishi		6%		132

				Hokuetsu		6%		120

				Others		20%		2179

				UFS

				Nippon Unipac		7%		1574

				Oji Paper		3%		787

				Advance Agro		2%		361

				APRIL		2%		350

				UPM-Kymmene		2%		350

				Others		85%		22663

				UGW

				Nippon Unipac		26%		512

				Marusumi		12%		236

				Oji Paper		10%		204

				Daio Paper		8%		153

				Hokuetsu		5%		92

				Others		39%		1965

				Tissue

				World

				Kimberly Clark		16.4%		3640.8

				Georgia Pacific		16.2%		3596.4

				Procter & Gamble		7.0%		1554

				SCA		6.5%		1443

				Metsa Tissue		2.0%		444

				Others		51.9%		22200

				North America

				Georgia Pacific		35.80%		2720.8

				Kimberly Clark		17.5%		1330

				Procter & Gamble		14.6%		1109.6

				American Tissue		4.9%		372.4

				Others		27.2%		7600

				Europe

				SCA		17.5%		1032.5

				Kimberly Clark		14.8%		873.2

				Georgia Pacific		13.1%		772.9

				Metsa Tissue		6.8%		401.2

				Cartoinvest		6.6%		389.4

				Others		41.2%		5900

				Latin America

				Kimberly Clark		34.0%		918

				CMPC		8.2%		221.4

				Copamex		6.4%		172.8

				Kruger		6.2%		167.4

				Santher		5.1%		137.7

				Others		40.1%		2700

				Asia

				Nippon Paper		8.3%		357.2														4290

				Kimberly Clark		8.2%		350.28										Japan

				Oji Paper		7.1%		305.9										Nippon Paper		18.8%		357.2

				Daio Paper		7.0%		302.1										Oji Paper		16.1%		305.9

								4290										Daio Paper		15.9%		302.1

																						1900

																		China

																		Vinda Paper		6.70%		67

																		Zhongshan		3.40%		34

																						1000

																		Other Asia

																		Kimberly Clark		25.2%		350.28

																		Procter & Gamble		9.2%		127.88

																		Shinho		8.6%		119.54

																						1390
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Top Pulp Consumers
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