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Moving forward, together

Every one of us has, at some point, heard the line from Alice in
Wonderland: “It takes all the running you can do, to keep in the same
place. If you want to get somewhere else, you must run at least twice as
fast.” Cliché as the quote has become, our world is changing at
extraordinary speed. And yet, to my mind, it matters not only to run fast,

but — more importantly — to know where you are running.

We see ourselves as the navigator, ready at the right moment to point out
the correct course. By providing current, timely information for the
decisions that matter, we aim to protect our clients from missteps and to

help them find new opportunities.

It matters to us that you are satisfied with the work we have done. If you

have any questions about this report, we will be glad to answer them.

ANDREY SHEVCHENKO, Managing Partner
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Disclaimer

This report was prepared by shev.io solely for information purposes. shev.io does not guarantee the
accuracy and completeness of all information contained in the report, as the data in some sources may
have been distorted inadvertently or deliberately. The information presented in this report must not be
construed, directly or indirectly, as containing recommendations for further business action. All opinions
and estimates contained in this report reflect the authors' judgement as at the date of publication and may

be changed without notice.

shev.io accepts no liability for any loss or damage arising from any third party's use of the information
contained in this report, including published opinions or conclusions, or for consequences caused by the
incompleteness of the information presented. The information presented in this report is obtained from

open sources. Additional information may be provided on request.

This document, or any part of it, may not be distributed without the written permission of shev.io, nor

reproduced by any means.
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Terms of use

This report is provided to the user under a non-exclusive, non-transferable, limited licence solely for

internal use within the purposes for which the report was lawfully acquired.

The user may not, in whole or in part, transfer, sell, gift, publish or otherwise distribute the report to third
parties, nor pass it to any other legal entities, partner organisations or external teams (including affiliated
companies). It is prohibited to place the report (or fragments of it) in the public domain (websites, social
networks, messengers, file-sharing services, open-link cloud storage) or to provide access through third-

party services where this allows third parties to review the materials.

If the report is purchased by a company, its use is permitted only by that company's employees for
internal tasks. Passing the report to contractors, consultants, freelancers, agencies and any external parties

is prohibited.

All exclusive rights to the report — including its structure, texts, data selection, visualisations, tables,
charts and design elements — belong to the rights holder (shev.io) or are used on lawful grounds. The user

receives the right to use the report only within these terms.

Without shev.io's written consent it is prohibited to create derivative products based on the report, to use it

as part of a commercially distributed product or service, or to remove or alter copyright notices.

The use of short quotations and fragments is permitted only in internal documentation (internal
memos, reports, presentations, working correspondence), provided the meaning and context are preserved
and the source is credited: shev.io. Any publication or use of the materials in places accessible to third

parties is permitted only with shev.io's prior written consent.

© shev.io — All rights reserved. Page 4 / 23



Market Research Report Global Bleached Paperboard Market

Market at a glance

This demo shows the form and depth of the report — real narrative with the detailed figures and tables
masked as “XXX". When you order the report, every figure is finalised and verified for your copy, and the full

report is delivered within 24-72 hours.

Indicator Value

Market size (2025) USD 36.8 bn
Forecast (2031) USD 51.7 bn

CAGR (2021-2031) 5.8%

Study period 2021-2031

Largest region Asia-Pacific - 43.6%
Fastest-growing region Asia-Pacific - 6.8%
Market concentration Moderate

Licence Individual / Company

The global bleached paperboard market reached USD XXX billion in 2025 and is forecast to reach USD XXX
billion by 2031, expanding at a XX% CAGR. Demand is moving toward lightweight, high-stiffness grades for
food, beverage, pharmaceutical, beauty and foodservice packaging as brands replace difficult-to-recycle
plastic structures. Asia-Pacific accounted for XX% of market value in 2025 and will remain the principal
center of capacity expansion and consumption growth. New folding-boxboard capacity is intensifying price
competition, while recyclable barriers, fiber traceability and premium print performance are becoming

decisive sources of margin.
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xecutive summary

The global bleached paperboard market reached USD XXX billion in 2025 and is forecast to reach USD XXX

billion by 2031, expanding at a XX% CAGR. Demand is moving toward lightweight, high-stiffness grades for

food, beverage, pharmaceutical, beauty and foodservice packaging as brands replace difficult-to-recycle

plastic structures. Asia-Pacific accounted for XX% of market value in 2025 and will remain the principal

center of capacity expansion and consumption growth. New folding-boxboard capacity is intensifying price

competition, while recyclable barriers, fiber traceability and premium print performance are becoming

decisive sources of margin.

Indicator Value
Market size 2025 XXX
Forecast 2031 XXX
CAGR XXX
Largest region XXX
Fastest region XXX

Key findings

© shev.io — All rights reserved. Page 11 /23

Global bleached paperboard demand reached USD XXX billion and XXX tonnes in 2025.

The market will reach USD XXX billion by 2031, representing a XX% value CAGR and a XX% volume
CAGR from 2025.

Asia-Pacific generated XX% of 2025 market value and is forecast to expand at XX% annually through
2031.

Solid bleached sulfate and solid bleached board accounted for XX% of 2025 value, while folding
boxboard represented XX%.

Food and beverage packaging represented XX% of demand, supported by folding cartons, frozen-food
packs, beverage carriers and liquid-packaging applications.

FAO recorded XXX tonnes of global paper and paperboard production in 2024, up XX% from 2023; China
supplied XX% of the total.

AF&PA reported that United States paper and paperboard production increased XX% in 2024, while total
capacity declined XX% to XXX tons.

Stora Enso's new Oulu consumer-board line has XXX tonnes of annual capacity and is scheduled to

reach full capacity by 2027.
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Market size and forecast

Market value by year, USD bn

Indicator 2026 2027 2028 2029 2030 2031 CAGR
Market value, USD bn XXX XXX XXX XXX XXX XXX XXX
Market volume XXX XXX XXX XXX XXX XXX XXX
Production XXX XXX XXX XXX XXX XXX XXX
Imports XXX XXX XXX XXX XXX XXX XXX
Exports XXX XXX XXX XXX XXX XXX XXX
Apparent consumption XXX XXX XXX XXX XXX XXX XXX
Source: XXX
Year-over-year value change
Indicator 2027 2028 2029 2030 2031 CAGR
Market value X% X% X% X% X% X%
Production X% X% X% X% X% X%
Imports X% X% X% X% X% X%
Exports X% X% X% X% X% X%
Source: XXX
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Global Bleached Paperboard Market Trends and Growth

Drivers

Bleached paperboard sits at the intersection of consumer-packaging growth and material redesign. Its
clean appearance, stiffness, print fidelity and suitability for sensitive products give it an advantage in food,
pharmaceuticals, cosmetics and beverage systems where recycled or unbleached substrates cannot always

meet the required specification.

The industry's near-term economics are defined by diverging forces. New FBB and SBS capacity is
suppressing operating rates and encouraging exports, while brand-owner sustainability programs are
opening applications in foodservice, multipacks and premium cartons. The value pool is consequently

shifting from standard board toward lightweight, barrier-enabled and low-carbon grades.

Regulation is affecting both demand and cost. Packaging-waste prevention favors lighter designs, PFAS
restrictions accelerate barrier reformulation, and forest due-diligence rules increase the value of traceable
fiber. Producers able to document recyclability and carbon performance while maintaining converter

efficiency will secure the strongest contract positions.

Growth drivers

Plastic-to-fiber packaging substitution

Brand owners are redesigning trays, multipacks, cartons and foodservice formats around recyclable fiber
structures as packaging rules tighten. Bleached paperboard benefits because it provides clean visual
presentation, odor neutrality and controlled barrier performance in applications previously served by

coated plastics.

Packaged food and beverage expansion

Rising urban consumption, smaller households and wider cold-chain coverage are increasing demand for
cartons used with dry, frozen, chilled and liquid foods. Food safety, stiffness and high-speed filling

requirements favor virgin bleached grades, particularly liquid-packaging board, FBB and coated SBS.

Healthcare and pharmaceutical resilience

Prescription medicines, consumer health products and medical devices require consistent printability,
tamper evidence and reliable converting performance. Aging populations and expanded healthcare access
support stable carton demand, while serialization and smaller batch sizes raise the value of premium

surfaces.

Premium consumer packaging

Beauty, fragrance, spirits and confectionery brands use brightness, surface smoothness, tactile effects and
specialty finishing to create shelf differentiation. This supports higher-value SBS and FBB grades even when

mass-market carton pricing is under pressure.
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Lightweighting and yield improvement

Advances in multilayer forming, fiber treatment and coating allow converters to obtain more packages per
tonne while retaining stiffness and print performance. High-yield grades reduce transport emissions and

total packaging cost, accelerating specification changes at multinational brand owners.

PFAS-free barrier innovation

Food-contact customers are adopting aqueous and dispersion coatings that provide grease and moisture
resistance without fluorinated chemistry. Commercially scalable barrier systems open additional bakery,

takeaway, frozen-food and cupstock applications to bleached board.

Restraints

FBB and SBS capacity overhang

Large new machines in China, Finland and North America are entering the market faster than mature-
market demand is expanding. Lower operating rates and export-oriented selling will constrain commodity-

grade pricing until closures, demand growth and qualification cycles absorb the capacity.

Fiber and energy cost volatility

Bleached paperboard production is exposed to wood, market-pulp, electricity, steam, coating pigment and
logistics costs. Non-integrated producers and mills in high-cost fiber regions face the greatest margin

compression when contract prices reset more slowly than inputs.

Alternative board competition

Coated recycled board and unbleached kraft board compete aggressively in secondary packaging and
applications where whiteness or direct food contact is not essential. Improvements in recycled-board

cleanliness and brown-board print design narrow the performance gap in cost-sensitive cartons.

Coating and recycling complexity

Barrier layers, metallization, laminates and heavy decorative finishes can reduce fiber recovery yields or
complicate recyclability assessments. Regulations and retailer scorecards will penalize structures that

cannot demonstrate compatibility with established paper recycling streams.
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Bleached Paperboard Driver and Restraint Impact on the

Forecast

Drivers — impact on forecast

Driver Impact on CAGR Geography Horizon
Plastic-to-fiber packaging substitution XXX XXX XXX
Packaged food and beverage expansion XXX XXX XXX
Healthcare and pharmaceutical resilience XXX XXX XXX
Premium consumer packaging XXX XXX XXX
Lightweighting and yield improvement XXX XXX XXX
PFAS-free barrier innovation XXX XXX XXX
Source: XXX
Restraints — impact on forecast
Restraint Impact on CAGR Geography Horizon
FBB and SBS capacity overhang XXX XXX XXX
Fiber and energy cost volatility XXX XXX XXX
Alternative board competition XXX XXX XXX
Coating and recycling complexity XXX XXX XXX
Source: XXX
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Bleached Paperboard Market Segmentation and Demand

Analysis

By Board Grade

SBS and SBB dominate high-graphics folding cartons, foodservice and applications requiring uniform virgin
fiber and strong print performance. FBB is gaining share because multilayer construction provides high bulk
and stiffness at lower basis weight. Bleached liquid-packaging board remains a technically demanding

segment supported by aseptic and refrigerated beverage systems.

Value share by board Grade, 2025

@ Solid Bleached Sulfate and Solid ...
(1) Folding Boxboard
@ Bleached Liquid Packaging Board

@ specialty Bleached Board and Cups...

Source: XXX
Value by board Grade, USD bn
Share
Segment 2026 2027 2028 2029 2030 2031 CAGR
2025
Solid Bleached Sulfate and Solid Bleached
XXX XXX XXX XXX XXX XXX XXX XXX
Board
Folding Boxboard XXX XXX XXX XXX XXX XXX XXX XXX
Bleached Liquid Packaging Board XXX XXX XXX XXX XXX XXX XXX XXX
Specialty Bleached Board and Cupstock XXX XXX XXX XXX XXX XXX XXX XXX
Source: XXX
By Coating
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Pigment-coated grades lead because folding cartons and beverage packages require smooth surfaces,
color consistency and high-quality graphics. Uncoated board is expanding in minimalist luxury packaging
and selected foodservice formats where natural texture, lower material use and easier recyclability carry

greater value.

Value by coating, USD bn

Segment 2026 2027 2028 2029 2030 2031 Share 2025 CAGR

Coated XXX XXX XXX XXX XXX XXX XXX XXX

Uncoated XXX XXX XXX XXX XXX XXX XXX XXX
Source: XXX

By Basis Weight

Mid-weight grades combine stiffness, printability and efficient conversion across food, pharmaceutical and
personal-care cartons. Board at or below 200 g/m? grows fastest as high-yield fiber structures support
lightweighting. Grades above 500 g/m? remain concentrated in rigid premium packs, cards and specialty

industrial uses.

Value by basis Weight, USD bn

Segment 2026 2027 2028 2029 2030 2031 Share 2025 CAGR
Up to 200 g/m? XXX XXX XXX XXX XXX XXX XXX XXX
201-350 g/m? XXX XXX XXX XXX XXX XXX XXX XXX
351-500 g/m? XXX XXX XXX XXX XXX XXX XXX XXX
Above 500 g/m? XXX XXX XXX XXX XXX XXX XXX XXX
Source: XXX

By End-use Application

Food and beverage demand is anchored by dry-food cartons, frozen-food packs, confectionery, beverage
carriers and liquid packaging. Healthcare grows fastest because medicine consumption, serialization and
stringent print requirements favor clean virgin-fiber substrates. Cosmetics and personal care remain a high-

margin outlet for premium surfaces, embossing, foil and tactile finishes.
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Value share by end-use Application, 2025

@ Food and Beverage Packaging

(] Healthcare and Pharmaceuticals
[ Personal Care and Cosmetics

@ Household Goods and Electronics
[ Tobacco Products

@ Foodservice

@ Commercial Print and Other Uses

Source: XXX
Value by end-use Application, USD bn

Segment 2026 2027 2028 2029 2030 2031 Share 2025 CAGR
Food and Beverage Packaging XXX XXX XXX XXX XXX XXX XXX XXX
Healthcare and Pharmaceuticals XXX XXX XXX XXX XXX XXX XXX XXX
Personal Care and Cosmetics XXX XXX XXX XXX XXX XXX XXX XXX
Household Goods and Electronics XXX XXX XXX XXX XXX XXX XXX XXX
Tobacco Products XXX XXX XXX XXX XXX XXX XXX XXX
Foodservice XXX XXX XXX XXX XXX XXX XXX XXX
Commercial Print and Other Uses XXX XXX XXX XXX XXX XXX XXX XXX

Source: XXX

By Sales Channel

Direct contracting leads in liquid packaging, cupstock and large folding-carton accounts because
qualification, technical service and supply continuity are critical. Merchants and distributors remain
essential for sheeted board, short runs, smaller converters and cross-border inventory. Distributor growth is

strongest in emerging markets where local stocking reduces lead times.
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Value by sales Channel, USD bn

Segment 2026 2027 2028 2029 2030 2031 Share 2025 CAGR

Direct to Converters and Brand Owners XXX XXX XXX XXX XXX XXX XXX XXX

Merchants and Distributors XXX XXX XXX XXX XXX XXX XXX XXX
Source: XXX
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Bleached Paperboard Market Regional Analysis and Country

Outlook

Asia-Pacific accounted for XX% of global value in 2025 and will expand at a XX% CAGR through 2031. China
combines the world's largest paper and paperboard production base with substantial new bleached folding-
boxboard capacity, while India, Indonesia and Vietnam supply the strongest incremental demand from
packaged food, healthcare, tobacco, beauty and organized retail. Regional competition will remain intense
as integrated Chinese mills use scale and domestic pulp investments to serve both local converters and

export markets.

North America represented XX% of market value in 2025. The region has a deep SBS franchise in folding
cartons and foodservice packaging, but new domestic capacity and greater FBB import availability are
changing customer qualification and pricing behavior. Pharmaceutical, frozen-food and premium consumer
cartons remain attractive, while PFAS-free barriers and plastic-replacement programs create additional

demand for application-specific board.

Europe held XX% of 2025 value and remains the center of lightweight FBB technology, premium
cartonboard and low-carbon mill development. Finland and Sweden anchor export supply, while Germany,
Italy, France and the United Kingdom provide major converting and brand-owner demand. Latin America
and the Middle East and Africa together accounted for XX%, with Brazil, Mexico, Turkiye, Saudi Arabia and
South Africa offering above-average growth as local consumer-product manufacturing and modern retail

expand.

Growth rate by region, 2025-2031

Asia-Pacific X%
North America
Europe
Latin America
Middle East and Africa
Source: XXX

© shev.io — All rights reserved. Page 20/ 23



Market Research Report Global Bleached Paperboard Market

Market value by region, USD bn

Region 2026 2027 2028 2029 2030 2031 Share 2025 CAGR
Asia-Pacific XXX XXX XXX XXX XXX XXX XXX XXX
North America XXX XXX XXX XXX XXX XXX XXX XXX
Europe XXX XXX XXX XXX XXX XXX XXX XXX
Latin America XXX XXX XXX XXX XXX XXX XXX XXX
Middle East and Africa XXX XXX XXX XXX XXX XXX XXX XXX
Source: XXX
Market value by leading country, USD bn
Country 2025 2031 Share 2025 CAGR
United States XXX XXX XXX XXX
Germany XXX XXX XXX XXX
United Kingdom XXX XXX XXX XXX
Belgium XXX XXX XXX XXX
Netherlands XXX XXX XXX XXX
Japan XXX XXX XXX XXX
China XXX XXX XXX XXX
Mexico XXX XXX XXX XXX
Source: XXX
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Bleached Paperboard Market Competitive Landscape and

Company Share

The market is moderately concentrated at the global level but more concentrated within individual grades

and regions. Stora Enso, Metsa Board, Billerud and Holmen Iggesund hold strong positions in European

FBB, SBS and liquid-packaging board, while Clearwater Paper and other North American producers compete

in SBS and foodservice grades. APP Sinar Mas, Nine Dragons, Oji Holdings, Nippon Paper Industries and Asia

Symbol provide substantial Asian capacity.

Competition is moving beyond brightness and price toward stiffness-to-weight performance, barrier

functionality, carbon intensity, certified fiber and converter productivity. Integrated pulp positions and

renewable-energy access protect margins, while technical-service teams influence qualification in liquid

food, pharmaceuticals and high-speed cup or carton converting.

Recent investment has reshaped supply. Stora Enso started the XXX-tonne Oulu consumer-board line, Nine

Dragons commissioned major Chinese bleached FBB capacity, Billerud invested in a gradual North

American shift toward paperboard, and Metsa Board modernized Simpele while closing the XXX-tonne Tako

mill. The resulting market will reward disciplined capacity management and differentiated grades rather

than undifferentiated volume.

Leading companies

Company HQ Est. revenue 2025 Market share 2025 YoY
Stora Enso Oyj XXX XXX XXX XXX
Metsa Board Corporation XXX XXX XXX XXX
Billerud AB XXX XXX XXX XXX
Holmen Iggesund XXX XXX XXX XXX
Clearwater Paper Corporation XXX XXX XXX XXX
Smurfit Westrock plc XXX XXX XXX XXX
Novolex Holdings LLC XXX XXX XXX XXX
Asia Pulp & Paper Sinar Mas XXX XXX XXX XXX
Nine Dragons Paper Holdings Limited XXX XXX XXX XXX
Asia Symbol XXX XXX XXX XXX
Oji Holdings Corporation XXX XXX XXX XXX
Nippon Paper Industries Co., Ltd. XXX XXX XXX XXX
Source: XXX
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Bleached Paperboard Market Forecast and Strategic

Opportunities

Global value will rise from USD XXX billion in 2025 to USD XXX billion in 2031. Volume growth of XX% will
be supplemented by product mix, barrier functionality and pricing, with Asia-Pacific contributing more than
half of incremental tonnes. The strongest applications will be food and beverage, healthcare, beauty and

fiber-based foodservice packaging.

The base case assumes that new capacity keeps global operating rates under pressure through 2027
before demand growth and rationalization restore balance. An accelerated plastic-substitution scenario
would lift demand for barrier-coated FBB, cupstock and liquid-packaging board, while a prolonged
oversupply scenario would reduce nominal value growth through weaker pricing despite healthy shipment

gains.

Winning suppliers will combine high-yield board, verifiable fiber sourcing, low-carbon production and
coatings that remain compatible with paper recycling. Regional inventory, sheet availability, digital
technical support and joint development with converters will become increasingly important as buyers

shorten launch cycles and diversify supply.

Opportunities

e Recyclable barrier board for foodservice, frozen food and chilled-food packaging

Locally supplied FBB and SBS in rapidly expanding Asian, Middle Eastern and Latin American converting

markets

Low-carbon grades supported by fossil-free mills and renewable energy

Digital-print-compatible surfaces for short runs and personalized premium packaging

Lightweight pharmaceutical and beauty cartons with authentication and serialization features

Plastic-free cupstock, lids, trays and beverage multipacks

This preview shows the form and depth of the report. The full report contains every figure, segment- and
country-level detail and full company profiles. On purchase all figures are finalised and verified, and the

report is delivered within 24-72 hours.
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