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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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Introduction 

In this document, you will find the latest EMGE TISSUE MONITOR, which provides 

data for MONTH / YEAR (volumes) to MONTH / YEAR (prices), together with 

tables and charts showing the regional development of Demand, Production, 

Capacity, Operating Ratios and Prices for Tissue globally.  

 

REGIONAL SCOPE & DEFINITIONS:   

W.EUROPE is defined as Austria, Belgium, Denmark, Finland, France, Germany, Ireland, Italy, 

Luxembourg, Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, UK. 

N. AMERICA is defined as Canada and the USA. 

“BIG ASIA” is defined as China, Japan and South Korea. 

REST OF WORLD is defined as every country/region globally, excluding the above. 

WORLD is defined as the total of all countries/regions globally. 

 

DEMAND is defined as apparent consumption, i.e. the volume of production plus imports less exports. 

PRODUCTION is defined as total output from producers in one country/region to all world regions. 

CAPACITY numbers are calculated on a monthly basis, derived from the EMGE global mill and machine 

database.  They take account of changes in capacity (improvements and investments) and are adjusted for 

monthly variations in availability, but not for market-related downtime, strikes etc. 

OPERATING RATIO is defined as production as a percentage of capacity. 

PRICE is defined as the mill-delivered net price to Tier 1 buyers, i.e. those buying directly from the mills. 

 

 

Methodology and Data 

The data in this report are from EMGE’s proprietary database, compiled from a wide range of 

sources, including in-house market research, association statistics, trade statistics, company 

reports and other publicly available data sources. Data are provided on an aggregated basis 

throughout and confidentiality of company and private data is maintained. To make this document 

as easy as possible to use, we summarise the key results in the tables and charts below. 
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Demand Summary 

Strengthening global demand trends continues into 2024  

FIGURE 1. GLOBAL DEMAND BY REGION - TISSUE 

 (MONTH / YEAR) DATA 

 WORLD  Western North China / Rest of 

 TOTAL  Europe America Jp / Kr World  
 

Current Month x.x%  x.x% x.x% x.x% x.x% 

       

Last 3 Months x.x%  x.x% x.x% x.x% x.x% 

       

Year-to-Date x.x%  x.x% x.x% x.x% x.x% 

 

 (growth % change over previous year) 

EMGE & Co. Ltd. © 2024 

 

FIGURE 2. GLOBAL DEMAND GROWTH (HISTORICAL) - TISSUE 

 
EMGE & Co. Ltd. © 2024 

 

This table provides a summary 

of global Tissue Demand by 

region, showing the latest 

month, the last three months 

and year to date.

In (Month / Year), global 

demand grew by +x%, ranging 

from +x% in N. America to

+x% in “Big Asia”

 (China/Japan/Korea). 

This chart shows the demand

growth on a three-month

moving average (3mma) basis.

Global demand continued

improving in (Month / Year), as

the market recovers from the

high-cost inflation crunch of

2022-2023.
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Operating Ratio Summary 

Global Operating Ratios keep improving in (Month) 

FIGURE 3. OPERATING RATIOS BY REGION - TISSUE 

 (MONTH / YEAR) DATA 

 WORLD  Western North China / Rest of 

 TOTAL  Europe America Jap / Kor World  
 

Current Month xx%  xx% xx% xx% xx% 

       

Last 3 Months xx%  xx% xx% xx% xx% 

       

Year-to-Date xx%  xx% xx% xx% xx% 

  

EMGE & Co. Ltd. © 2024 

 

FIGURE 4. GLOBAL OPERATING RATIOS (HISTORICAL) - TISSUE 

 
EMGE & Co. Ltd. © 2024 

 

This table provides a summary 

of global Tissue Operating 

Ratios by region, showing the 

latest month, the last three 

months and year to date. 

 

In (Month / Year), the single 

month Ratio was xx%, ranging 

from xx% in W.Europe to xx% 

in the Rest of the World. 

This chart shows the 

development of global Tissue 

Operating Ratios on a three-

month moving average (3mma) 

basis.  

 

In (Month), the 3mma ratio 

rose to almost xx%, which was 

the highest level recorded in 

over two years. 
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EMGE's Market Highlights  

 

Supply/demand indicators improve overall in (Month) 

 

In (Month / Year), the upward trend in global demand continued and appeared to begin 

dragging Operating Ratios up with it.  

This was mainly the case in (Region 1) and (Region 2), but was less obvious in (Region 3). 

Demand in (Month / Year) grew by +x% in (Region 1) (3mma: x%), +x% in (Region 2) 

(3mma: +x%), by +x% in (Region 3) (3mma: +x%) and by +x% in (Region 4) (3mma: +x%).  

Meanwhile, the global 3-month moving average (3mma) Tissue Operating Ratio in (Month) 

improved to a multi-year high of almost xx%. 

The regional 3mma Tissue Operating Ratios in (Month / Year) were: 

 xx% in Western Europe   
 xx% in North America  
 xx% in China/Japan/Korea   
 xx% in the Rest of the World  

 

The latest and historical regional market data can be found on pages 7 and 8. 
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Global Prices - Tissue 

Prices rise in (Region) in (Month) 

GLOBAL TISSUE PRICES
MONTHLY MONITOR  Month 3

 Year 2024

REGION Current Month Month-1 Month-3 Month-6 Month-12

EUROPE (EURO/mt)

UK (GBP/mt)

USA (USD/mt)

SE ASIA (USD/mt)

 

In (Month / Year), European prices continued to recover and SE Asian prices also edged 
up, while USA prices were stable. 

The following two pages show the historical development of prices for each grade and 
monitored region over the past 12 months. 
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Historical Prices - Tissue 
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Supply-Demand Balance by Region (Tissue) 

TISSUE
GLOBAL MONTHLY MONITOR  Month

APPARENT Current Month Growth Year To Date Growth Growth %pa

DEMAND ('000 tonnes) %pa ('000 tonnes) %pa Last 3 Months

W.EUROPE

N.AMERICA

CN / JP / KR

OTHERS

WORLD

OUTPUT/ Current Month Growth Year To Date Growth Growth %pa

PRODUCTION ('000 tonnes) %pa ('000 tonnes) %pa Last 3 Months

W.EUROPE

N.AMERICA

CN / JP / KR

OTHERS

WORLD

CAPACITY

W.EUROPE

N.AMERICA

CN / JP / KR

OTHERS

WORLD

OPERATING Last 3

RATIOS Current Month Year Ago Current Month Year Ago Months

W.EUROPE

N.AMERICA

CN / JP / KR

OTHERS

WORLD

 Year

Latest Month Year To Date
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Historical Supply-Demand Charts by Region (Tissue) 

CHART 7. DEMAND & PRODUCTION - WORLD CHART 8. OPERATING RATES - WORLD

CHART 1. DEMAND & PRODUCTION - W.EUROPE CHART 2. OPERATING RATES - W.EUROPE

CHART 3. DEMAND & PRODUCTION - N.AMERICA CHART 4. OPERATING RATES - N.AMERICA

CHART 5. DEMAND & PRODUCTION - CN / JP / KR CHART 6. OPERATING RATES - CN / JP / KR
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Market Indicators 

SHIPPING COSTS, FREIGHTOS BALTIC INDEX LABOUR COSTS (MANUFACTURING)

PULP PRICES (NBSK), EUROPE

WOOD PRICES, FINNISH PINE & SPRUCE STARCH PRICES (PAPER GRADE), CHINA

ELECTRICITY PRICES, GERMANY NATURAL GAS PRICES, HENRY HUB

SORTED OFFICE WASTEPAPER PRICES, UK

GB£/kg

Source: Mintec

Index (Jan-17=100)

Source: Hawkins Wright 

Index (2015=100)

Index (Dec-10=100)

Source: Natural Resources Institute Finland

Source: Trading 

€/MWh

Source: US Energy Information Administration

USD/million BTU

Source: OECD

GBP/t

Source: Let's Recycle

 



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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