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Introduction 

 
FIGURE I. HISTORICAL EUROPEAN WOODFREE PAPER DEMAND 

 
EMGE & Co. Ltd. © 2023 

This forecast report (EUROPEAN WOODFREE – NOVEMBER 2023) is an update in 

the EMGE series EUROPEAN WOODFREE FORECASTS. In this report, we present 

updated European Woodfree paper market forecasts to 2027 (base year is 2022).  

Based on the most recent data available and combining the latest developments in the 

markets, we present an updated outlook for demand, trade, investment, capacity, operating 

rates and prices for the European Woodfree paper markets.  

The regional coverage is Europe-30, sub-divided into W.Europe-16 and E.Europe-14. 

The sub-grades covered include Coated Woodfree (CWF) Sheets and Reels, as well as 

Uncoated Woodfree (UWF) Cut-Size, Folio Sheets and Reels. The report does not cover 

speciality grades or 1-side Coateds. 

The companion report, EMGE WORLD GRAPHIC PAPERS, evaluates the outlook for 

the global supply-demand balance for Newsprint and all Printing/Writing paper grades, 

including Coated Woodfree (CWF) and Uncoated Woodfree (UWF).  

This chart shows the EMGE 

European Woodfree Paper 

demand growth rates historically 

on a 3-month moving average 

(3mma) basis.  
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Regional Classifications 

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

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

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

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

W. Europe-16: 

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

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

Within this: 

Nordic  = Finland, Norway, Sweden 

Benelux  = Belgium, Luxemburg, Netherlands 

Iberia  = Portugal, Spain 

Others = Austria, Denmark, Ireland, Switzerland 

 

E. Europe-14: 

Poland, Greece, Czech Republic, Hungary, Romania, Slovakia, Estonia, Latvia, Lithuania, 

Slovenia, Bulgaria, Cyprus, Malta, Iceland.  

Europe-30: 

All the above.  

Quarterly market forecasts have been organised into their own section in the Appendix. 

EMGE & Co. Ltd. © 2023
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Forecast Summary 

Recent Events 

 
FIGURE II. HISTORICAL PAPER DEMAND – CWF & UWF 

 Europe-30  

  

EMGE & Co. Ltd. © 2023 

It has been a difficult few months for European paper mills, with demand falling rapidly for 

all grades of paper, especially so for Coated Woodfrees, but also Uncoated Woodfrees. 

In our last European Woodfree Papers report (June 2023), we said “For the longer term, we 

will have to wait and see exactly how much demand the high prices have killed. In the short term, 

we expect both demand and prices to (continue to) fall.” Certainly, the latter part of this 

statement has been accurate so far, but we are still in the midst of this phenomenon, with 

paper demand continuing to fall by double-digit percentage figures since the first falls in 

November 2022. Prices too have been falling since their peak at around the same time.  

The Navigator group recently announced plans to raise its UWF paper prices in Europe by 

+5-7% from December, following success in raising equivalent prices for its paper 

products in offshore markets (Middle East & Africa) in September. Sappi and Burgo have 

followed suit, with announcements of price hikes effective across December/January 2024. 



EMGE SERVICES
We provide a range of forecasts and support
services to assist you in your planning and
budgeting. These services include price forecasts,
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Market research n Market forecasts n Pre-investment surveys n Acquisition appraisals n Image studies n Product positioning strategies

Regions:

Paper Grades: 

Information: 

Time Period:

Global

Newsprint

Market Analysis

Demand

Capacity Changes

Supply/Demand Balance 

Leading Suppliers List

5 Years Ahead

Relevant History

Regions:

Paper Grades: 

Information: 

Time Period:

Global

Coated Woodfree

Uncoated Woodfree 

Coated Mechanical

Uncoated Mechanical

Market Analysis

Demand 

Capacity Changes

Supply/Demand Balance

Leading Suppliers List

5 Years Ahead

Relevant History

Regions:

Paper Grades: 

Information: 

Time Period:

Western Europe

UWF Cut Size 

Prices

Inventories

Demand

Delivery Times

Capacity Changes

Supply/Demand Balance 

Current Month

Recent History

Regions:

Paper Grades: 

Information: 

Time Period:

Global

Newsprint

Latest Pricing

Demand

Capacity Changes

Supply/Demand Balance 

Market Analysis

Current Month

Regions:

Paper Grades: 

Information:

Time Period:

Western Europe

Eastern Europe

Russia

Coated Woodfree

Uncoated Woodfree 

Market Analysis

Demand 

Capacity Changes

Supply/Demand Balance

Leading Suppliers List

5 Years Ahead

Relevant History

Regions:

Paper Grades: 

Information: 

Time Period:

Global

Coated Woodfree

Uncoated Woodfree 

Coated Mechanical

Uncoated Mechanical

Demand & Drivers

Shipments

Capacity

Supply/Demand Balance 

Prices

Current Month

Recent History

Regions:

Paper Grades: 

Information:

Time Period:

Germany

UK

USA

Newsprint, LWC, SC 

Prices

Market Analysis

Demand 

Capacity Changes

Supply/Demand Balance

3 Years Ahead

Publication Papers & Prices

Monthly Monitors Long-Term Forecasts


	EMGE EUROPEAN WOODFREE FORECAST - NOVEMBER 2023
	Table of Contents
	List of Charts
	List of Tables
	List of Tables (continued)

	Introduction
	FIGURE I. HISTORICAL EUROPEAN WOODFREE PAPER DEMAND

	Regional Classifications
	Forecast Summary
	Recent Events
	FIGURE II. HISTORICAL PAPER DEMAND – CWF & UWF
	FIGURE III. PULP INVENTORIES
	FIGURE IV. HISTORICAL PULP PRICES – EUROPE VS. CHINA
	FIGURE V. HISTORICAL WOODFREE PAPER PRICES – EUROPE

	1. Forecast Summary: Data
	Annual Forecast Summary: Europe-30
	TABLE 1. WOODFREE PAPER MARKET FORECASTS - EU-30

	Annual Forecast Demand Summary: Europe
	TABLE 2. WOODFREE PAPER MARKET FORECASTS – WE-16 & EE-14

	1.1. Demand: Sub-Grades - Actual & Forecast
	FIGURE VI. HISTORICAL UWF DEMAND GROWTH BY SUB-GRADE – EU-30
	FIGURE VII. HISTORICAL CWF DEMAND GROWTH BY SUB-GRADE – EU-30
	TABLE 3. DEMAND FORECAST BY SUB-GRADE – W.EUROPE-16
	TABLE 4. DEMAND FORECAST BY SUB-GRADE – E.EUROPE-14
	TABLE 5. LONG TERM DEMAND FORECAST BY SUB-GRADE

	1.2. Demand: Forecast Cycle
	FIGURE VIII. HISTORICAL & FORECAST WOODFREE DEMAND – CWF & UWF
	FIGURE IX. WOODFREE PAPER DEMAND FORECAST (2022-27)

	1.3. Demand: Regional Forecasts
	FIGURE X. FORECAST WOODFREE DEMAND BY COUNTRY / REGION (2022-27)
	FIGURE XI. HISTORICAL WOODFREE DEMAND BY COUNTRY / REGION (2007-22)


	2. Capacity
	2.1. Forecast Capacity Overview
	TABLE 6. EUROPEAN WOODFREE MACHINE / MILL CAPACITY CHANGES
	TABLE 7. NON-EUROPEAN WOODFREE MACHINE / MILL CAPACITY CHANGES

	2.2. Capacity Projections, CWF - tonnage details
	TABLE 8. CAPACITY FORECASTS BY COUNTRY - CWF
	CAPACITY FORECASTS BY COUNTRY - CWF (CONTD)

	2.3. Capacity Projections, UWF - tonnage details
	TABLE 9. CAPACITY FORECASTS BY COUNTRY - UWF
	CAPACITY FORECASTS BY COUNTRY - UWF (CONTD)

	2.4. Investment Details - Listing of Projects
	TABLE 10. MACHINE / MILL PROJECT LISTINGS BY COUNTRY
	TABLE 11. CAPACITY FORECAST SUMMARY
	FIGURE XII. CAPACITY CHANGES FORECAST
	… OF WHICH UNSPECIFIED CAPACITY CLOSURES


	3. Supply-Demand Balance
	3.1. Shipments, Lead Times and Stocks
	FIGURE XIII. EUROPEAN WOODFREE PAPER SHIPMENTS
	FIGURE XIV. DELIVERY LEAD TIMES – UWF CUT-SIZE
	FIGURE XV. MERCHANT STOCKS – UWF CUT-SIZE
	FIGURE XVI. MILL STOCKS – WOODFREE PAPERS

	3.2. Quarterly Operating Ratios
	FIGURE XVII. QUARTERLY OPERATING RATIOS - EUROPE-30
	TABLE 12. HISTORICAL & FORECAST OPERATING RATIOS

	3.3. Supply-Demand Outlook (Base vs. Forecast)
	FIGURE XVIII. OPERATING RATIOS – BASE VS. FORECAST
	TABLE 13. BASE & UNSPECIFIED CAPACITY FORECASTS

	3.4. Cut-size Papers – Demand Supply
	FIGURE XIX. UWF CUT-SIZE SUPPLY-DEMAND FORECAST
	TABLE 14. UWF CUT-SIZE MARKET FORECASTS - EUROPE-30
	TABLE 15. QUARTERLY UWF CUT-SIZE MARKET FORECASTS - EUROPE-30


	4. Leading Suppliers
	4.1. Consolidation - Leading Companies
	TABLE 16. LEADING WOODFREE PAPER SUPPLIERS
	FIGURE XX. WOODFREE PAPER CAPACITY (TOP 5 MANUFACTURERS)


	5. Trade
	5.1. Trade Forecast – Exports
	FIGURE XXI. EUROPEAN WOODFREE PAPER EXPORTS - HISTORICAL
	FIGURE XXII. EUROPEAN WOODFREE PAPER EXPORTS - FORECAST

	5.2. Trade Forecast - Imports
	FIGURE XXIII. EUROPEAN WOODFREE PAPER IMPORTS - FORECAST
	TABLE 17. WOODFREE PAPER TRADE FORECAST


	6. Prices & Margins
	6.1. Papermakers’ Costs
	FIGURE XXIV. HISTORICAL PULP PRICES BY GRADE
	FIGURE XXV. HISTORICAL PAPER VS. PULP PRICES

	6.2. Paper Prices
	FIGURE XXVI. HISTORICAL & FORECAST WOODFREE PAPER PRICES
	FIGURE XXVII. PRICE GAP - CWF SHEETS VS. UWF SHEETS

	6.3. Pulp & Paper Price Forecast
	a) Paper Price Forecast – EUROs
	TABLE 18. PAPER & PULP PRICE FORECAST – EURO/T

	b) Paper Price Forecast – UK
	TABLE 19. PAPER & PULP PRICE FORECAST – GBP/T



	Appendix 1 : Market Indicators
	FIGURE XXVIII. GAS PRICES
	FIGURE XXIX. TRANSPORTATION COSTS
	FIGURE XXX. EURO : USD
	FIGURE XXXI. GBP : USD

	Appendix 2 : Demand Forecast Grade/Region
	A2.1. Trends
	A2.1.1 Paper Demand, Europe-30
	TABLE 20. HISTORICAL & FORECAST WOODFREE PAPER DEMAND - EU-30

	A2.1.2 Paper Demand, Europe-16
	TABLE 21. HISTORICAL & FORECAST WOODFREE PAPER DEMAND – WE-16

	A2.1.3 Paper Demand, Europe-14
	TABLE 22. HISTORICAL & FORECAST WOODFREE PAPER DEMAND – EE-14


	A2.2. Grade Demand Forecasts
	TABLE 23. DEMAND FORECAST BY SUB-GRADE (TONNES)
	TABLE 24. DEMAND FORECAST BY SUB-GRADE (GROWTH)
	FIGURE XXXII. CWF DEMAND FORECAST – 2022-17
	FIGURE XXXIII. UWF DEMAND FORECAST – 2022-17

	A2.3. Grade Demand Forecasts, by region
	A2.3.1 Grade Demand Forecasts, by region – Coated Woodfree
	TABLE 25. DEMAND FORECAST BY COUNTRY - CWF SHEETS
	TABLE 26. DEMAND FORECAST BY COUNTRY - CWF REELS
	TABLE 27. DEMAND FORECAST BY COUNTRY- CWF 2-SIDE

	A2.3.2 Grade Demand Forecasts, by region – Uncoated Woodfree
	TABLE 28. DEMAND FORECAST BY COUNTRY - UWF REELS
	TABLE 29. DEMAND FORECAST BY COUNTRY - UWF FOLIO
	TABLE 30. DEMAND FORECAST BY COUNTRY - UWF CUT-SIZE
	TABLE 31. DEMAND FORECAST BY COUNTRY – UWF TOTAL


	A2.4. Woodfree Grade Demand Forecasts by Country/Region
	TABLE 32. DEMAND FORECAST BY SUB-GRADE – GERMANY
	TABLE 33. DEMAND FORECAST BY SUB-GRADE – FRANCE
	TABLE 34. DEMAND FORECAST BY SUB-GRADE – UK
	TABLE 35. DEMAND FORECAST BY SUB-GRADE – ITALY/IBERIA
	TABLE 36. DEMAND FORECAST BY SUB-GRADE – BENELUX
	TABLE 37. DEMAND FORECAST BY SUB-GRADE – OTHER W. EUROPE
	TABLE 38. DEMAND FORECAST BY SUB-GRADE – W.EUROPE-16
	TABLE 39. DEMAND FORECAST BY SUB-GRADE – E.EUROPE-14
	TABLE 40. DEMAND FORECAST BY SUB-GRADE – EUROPE-30


	Appendix 3 : Quarterly Forecasts
	A3.1. Market Forecast – Quarterly – Coated Woodfree
	a) Coated Woodfree Market (Quarterly Forecast, EUROPE-30)
	TABLE 41. QUARTERLY CWF MARKET FORECAST - EUROPE-30

	b) CWF Sheets & Reels Demand (Quarterly Forecast)
	TABLE 42. QUARTERLY CWF FORECAST BY SUB-GRADE - EUROPE-30


	A3.2. Market Forecast – Quarterly – Uncoated Woodfree
	a) Uncoated Woodfree Market (Quarterly Forecast)
	TABLE 43. QUARTERLY UWF MARKET FORECAST - EUROPE-30

	b) UWF Reels, Folio & Cut-Size Demand (Quarterly Forecast)
	TABLE 44. QUARTERLY UWF FORECAST BY SUB-GRADE - EUROPE-30







