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Market Intelligence, Analysis, & Consulting
• Monthly reports, videos and infographics
• Pulp price forecasts
• Pulp market update webinars
• Pulp market, economic and FX data via TTO app
• Management consulting
• Recovered Paper market coverage

Net-Price Indices
• Open-market net-price indices
• Based on actual transactions
• Available on phone app 
• Price indices include: NBSK, BHK, SBSK, UKP, 

Fluff pulp, BCTMP and Dissolving pulp in North 
America, Europe, China and world

• Recovered Paper Indices: SOP, OCC, Mixed Paper



HQ in Fort Mill, SC, USA: Montreal, Montevideo, Dubai, Shanghai

Becky Xie -
Shanghai



1. Changing global climate – weather, society, economic, political 

2. China has driven demand …… now what?

3. Supply-shock driven business

4. Recovered paper utilization rate is peaking

5. A less-plastic world

6. Less graphic paper, more tissue, hygienic products & packaging

7. Sustainability – much easier said than done

8. Riskier business – need real market price indices 

Market Pulp 2022: 78 mm tonnes, $70 bn (+25% y/y) 
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Europe, NA down 50% since Aug 22 peaks – China -40%
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Softwood down 35-40% since mid-22 peaks



China has driven world paper output growth since 2001 
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China is biggest pulp buyer – and riskiest
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1) Ex. Dissolving pulp 

Others (17%)

Est. Market Pulp1 Demand by Region Through 2022 
(millions of tonnes)

(% = 2022 share of world total)



China’s pulp output surging 
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Rising domestic pulp and recovered paper pulp imports
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China must export more paper – AD/CVD & carbon border tax issues?
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China’s paper exports to soar, like EVs - good and cheap
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China’s population heading significantly lower 
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• India surpassed China’s population in April 2023 month to 1.425 billion

• Down to 600 million by 2100

• No longer the world’s low-cost factory

• Main national pension plan bankrupt by 2035



Recent climate news
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3 weeks ago, still 1000 fires burning in Canada
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Record-high Canada forest area burnt – 1.5 Portugal’s total land area
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Not just Canada but Chile, Russia, Europe
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80+% of world fluff pulp supply in Hurricane ally
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Recovered paper utilization rate is peaking
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Increasing demand/policies for a less-plastics world
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160 United Nations countries negotiating global agreement to 
reduce plastics pollution by end-2024  

More plastic than fish by weight in the world’s oceans by 2050
Ellen MacArthur Foundation.



World tissue demand growth 3%+/y through 2030



More brown packaging, more tissue, less print
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No new NBSK mills after Kemi. More non-wood pulp 2030+?
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Convert integrated HYP to market pulp? – 17 mmt potential
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• More efficient wood use, lighter environmental footprint

• Some high-quality assets, existing wood supply & labour

• High-bulk, high stiffness, lower-cost pulp to replace 
recovered paper and plastic



Market pulp demand 100 mmt by 2030
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Sustainability requires standardized info disclosure
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Sustainability reporting – a 1990s model
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info@ttobma.com

Have questions or want to know more about us?


