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Growth stronger in 2019 but still below trend
Global tissue demand

y-0-y % change
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World Tissue Production - Monthly
000s tonnes
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Mature markets facing difficulties

World Tissue Production Growth by Region
000s tonnes and % change - 7 months 2019 vs 2018
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Woodfree demand fell moderately up to 2017 Decline accelerated to -3.1% in 2018 ...

and worsened to -5.0% so far in 2019

Global woodfree paper demand

s.a. trend in 000s tonnes
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World Printing & Writing Demand
000s tonnes
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World P&W Demand Growth by Region
000s tonnes and % growth - 8 months 2019 vs 2018
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World P&W Demand Growth by Grade
000s tonnes and % change - 8 months 2019 vs 2018
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World P&W Demand Operating Rates by Grade
8 months 2019 vs 2018
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Bl. board has been fastest growing end-use But global demand has flattened this year

Global bleached board demand
in 000s tonnes
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Growth has been largely driven by China

Global bleached board demand by key regions
CAGR 2010-2018
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... Stalling in China and falling in Europe

Global bleached board demand by key regions
Year-over-year % change, 7 months 2019
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N.A. End Uses for pulp
N.A. Woodfree Papers and Tissue Production

000s tonnes and % change, year-to-date 2019 vs 2018
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W.E. End Uses for pulp
W.E. Fine Papers and Tissue Production
000s tonnes and % change, year-to-date 2019 vs 2018
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SW demand rose 3.8% while HW fell 3.4%

World Chemical Market Pulp Demand Growth by Grade
000s tonnes and % 8 mos 2019 vs 2018
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Demand/Supply balance by subgrade

World Chemical Market Pulp Ship.-to-cap. Ratios
in percent, August 2019
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Softwood capacity grew 1.7%
World Bl. Softwood Market Pulp Demand Growth by Subgrade vs Capacity

000s tonnes and % change, 8 mos 2019 vs 2018
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SW ratio improved 2 points
World Bl. Softwood Market Pulp Ship.-to-Cap. Balance by Subgrade

8 mos 2019 vs 2018
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Producer stocks at 34 days
World Softwood Market Pulp Producer Stocks
days of supply (seasonally adj.) vs normal range*
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Capacity edged up 0.4%
World Bl. Hardwood Market Pulp Demand Growth by Subgrade vs Capacity

000s tonnes and % change, 8 mos 2019 vs 2018
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HW balance declined 4 points
World Bl. Hardwood Market Pulp Ship.-to-Cap. Balance by Subgrade

percent, 8 mos 2019 vs 2018
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Producer stocks at 57 days
World Hardwood Market Pulp Producer Stocks
days of supply (seasonally adj.) vs normal range*
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Demand growth by region

World Chemical Market Pulp Demand Growth by Region
000s tonnes and % change, 8 months 2019 vs 2018
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Growth in SW met by losses in HW and UKP
Chinese Chemical Market Pulp Demand Growth by Grade

000s tonnes and % change, 8 mos 2019 vs 2018
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SW/HW price gap led to demand swings

Chinese NBSK and BEKP Price
CMP CIF US$/tonne
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Sharp increase in Northern
Chinese Bl. Softwood Market Pulp Demand Growth by Subgrade

000s tonnes and % change, 8 mos 2019 vs 2018
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Northern increased desgite weaker demand

Chinese Bl. Hardwbod Market Pulp Demand Growth by Grade
000s tonnes and % change, 8 mos 2019 vs 2018
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Total capacity to grow 4.1 m tonnes
World Chemical Market Pulp Capacity Growth by Region

2019-2023, in 000s of tonnes and % change per year
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5-year average growth well below trend
World Chemical Softwood Market Pulp Capacity

% growth per year and annual volumes in million tonnes
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Cap growth of 3.1M tonnes
World Chemical Hardwood Market Pulp Capacity

% growth per year and annual volumes in million tonnes
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0 decline in Asia
Market Pulp Capacity Growth by Region
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Growth also expected in UKP capacity
World UKP Market Pulp Capacity

annual volumes in ‘000 of tonnes
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YOY Change % -China pulp price vs China Paper PPI
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