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

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

COPYRIGHT  
At EMGE we aim to assist clients in using our information, however it is your individual responsibility as well as that of 
your company to abide by the rules and regulations as set out under European & International copyright law. 
 
Terms for standard usage 
 Making copies of our work is not permitted. No part of any EMGE publication may be reproduced in any 

form, for external or internal use, without prior written permission from EMGE.   
 You do, however, have permission to replicate small samples of non-sensitive information as required, on 

the condition that you clearly acknowledge the source. 
 If you have any doubts as to the legitimate use of our information, please contact EMGE. 
 
Terms for Groupwide Distribution Licence holders only 
 Copies of EMGE publications purchased under a Groupwide Distribution Licence may be distributed 

internally within the group only. Normally licences are granted under a regional basis, unless specified as 
a Global Groupwide Licence. 

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

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

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

DISCLAIMER 
While we aim to ensure that the information contained in our publications is as reliable as possible, we 
cannot accept responsibility for actions or decisions taken by the client, other company or person arising 
from our work.   
 
EMGE & Co. Ltd.  
Chirwyn  
Truro 
Cornwall 
TR3 6LN 
United Kingdom 
 
Tel:  +44 (0)1872 581000 
Email: post@emge.com | URL: www.emge.com 

mailto:post@emge.com
http://www.emge.com/
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Executive Summary 

 The collapse in W. European paper demand is continuing, with 
falls for January-May 2023 of -20 to -30% for Newsprint and 
Magazine Papers, and even worse for Coated Woodfrees (-39%). 

 
 The price/inventory bubble burst in late-22/early-2023 and 

operating ratios, delivery times, buyers’ stock levels and prices are 
now all falling.  

 
 Wholesale gas, wastepaper and international shipping prices have 

fallen most of the way back to pre-crisis levels, and there are early 
signs of possible bottoming out (e.g. in gas and wastepaper). Costs 
for road freight and market pulp are also falling. However, inflation 
in general is proving rather stubborn and lower costs are not 
feeding through to end-user prices (e.g. for consumer energy or 
groceries) as quickly as many players would like. 
 

 Regarding paper mill capacity changes since our last report, Norske 
Skog suffered a landslide in April that heavily damaged its Saugbrugs 
mill. As a result, the mill’s 260,000-tpa supercalendered (SC) PM 6 
will not be able to produce paper for an extended period, although 
the mill’s 100,000-tpa SC PM 4 continues to operate. 

 

 Stora Enso has also announced the closure of its 250,000-tpa 
Uncoated Mechanical (Book Paper) PM3 at Anjala in Q4, following 
failed attempts to divest the mill as part of its planned exit from 
Graphic Papers. The 185,000-tpa PM2 will continue to produce both 
Coated and Uncoated Mechanical (Book) Paper. 

 
 Despite recent capacity reductions, demand is falling much more 

steeply and the market is heavily oversupplied, with Op. Rates at 
genuinely unusual levels (70% and below, some even below 60%).  
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Cost Indicators 

 
FIGURE 14. COST INDICATORS 
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EMGE SERVICES
We provide a range of forecasts and support
services to assist you in your planning and
budgeting. These services include price forecasts,
demand-supply forecasts and other market reports.

If you are interested in finding out more about or purchasing any of these services, please contact Iwan Le Moine at

EMGE & Co. Ltd., by e-mail iwan@emge.com, or phone +44 (0) 1872 581000.

Market research n Market forecasts n Pre-investment surveys n Acquisition appraisals n Image studies n Product positioning strategies
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