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• The UK printing and printed packaging industry has 
continued its recovery in Q4 – a majority of companies 
increased their output and order performance, and many 
expect to see further improvements in Q1.

• The latest monthly turnover data (for November 2021) at 
almost £1.2 billion is the highest since November 2019 but 
remains 5.5% lower than that pre-Covid comparison (to 
November 2019).

• Activity levels are expected to remain positive, but not 
quite as strong as we move through Q1 2022.

• Confidence in the general state of trade did continue to 
improve in Q4, just not for as many respondents as in Q3 
– the forecast for Q1 is less confident but does still remain 
positive.

• Substrate costs remains the top business concern for 
printing companies – for the third successive quarter. 
Energy costs have now moved up to second place in the 
priority ranking.

• Industry capacity utilisation was not quite as strong 
in January as it was in October. A period of ‘Plan B’ 
restrictions and supply shortages (materials and in some 
cases labour) have been limiting factors – however, 
capacity levels have perhaps held up better than could 
have been expected.

• A supply shortage of raw materials remains the most 
challenging issue affecting companies’ ability to recover 
from the impact of Covid-19.

• The vast majority (96%) of respondents do not expect to 
make any redundancies before the end of March.

• The process of returning employees to the office 
environment took a bit of a setback – following 
December’s ‘Plan B’ restrictions and the reintroduction of 
the ‘work from home’ guidance.

• Employment levels have continued to increase, on 
balance, in Q4 as more companies (than in Q3) recruited 
new employees. The forecast for Q1 suggests the industry 
is still looking to recruit new employees.

• Companies in the printing and printed packing industry 
continue to be faced with unprecedented levels of cost 
increases across all major cost areas in their business. 
Paper and board costs continued to provide the most 
inflationary pressure in Q4.

• In 2022, more Companies are looking at targeting 
investment to help them adjust to the new growth 
opportunities and ride cost exposures. Top three 
investment targets are – workflow and automation, bindery 
and finishing, and management information systems.

• Throughout the course of the pandemic many companies 
have struggled to deal with significantly curtailed trading 
levels, cashflow pressures, and rising debt levels – 
however the evidence suggests that the Government 
schemes have helped provide some much-needed 
stability to financing and credit conditions.

• UK consumption of printing papers and boards has 
continued to steadily recover throughout 2021 – in Q3 2021 
consumption was greater than in Q2 2021, and Q3 2020. 
However, consumption remains 15% below pre-pandemic 
consumption levels (in Q3 2019).

COST CRISIS AND SUPPLY SHORTAGES TO UK PRINTING 
INDUSTRY CONSTRAIN GROWTH IN Q4 – RECOVERY 
EXPECTED TO CONTINUE IN Q1 BUT CONFIDENCE IS FRAGILE

TREND SUMMARY

BPIF RESEARCH – Q1 2022

Indicator Q4 Balance Change (q-on-q) Q1 Forecast Change (q-on-q)

Output 45 ↓ 34 ↓

Orders 48 ↓ 39 ↓

Confidence 34 ↓ 17 ↓

Employment 32 ↑ 54 ↑

Exports 59 ↑ 71 ↑

Margins 2 ↑ -11 ↓

Key

↑ positive and improving ↑ negative but less so than previously

↓ positive but less so than previously ↓ negative and deteriorating

= positive and unchanged = negative and unchanged
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OUTPUT AND ORDERS

INDUSTRY TRENDS

The UK printing and printed packaging industry has 
continued its recovery in Q4 – a majority of companies 
increased their output and order performance, and 
many expect to see further improvements in Q1. The Q4 
improvement came despite the introduction (in December) 
of the Government’s ‘Plan B’ measures, in an attempt to 
dampen the spread of the Omicron Covid variant. Threats 
to future recovery and growth remain prominent, especially 
from increased Covid disruption and the spiralling costs of 
supplies, labour and energy.

The Covid-19 outbreak hit at the end of Q1 2020, Q2 
bore the brunt of the impact and whilst Q3 exhibited a 
recovery, of sorts, Q4 experienced a halt on that recovery 
path and Q1 2021 saw some moderate improvements as an 
equilibrium was achieved between the ups and the downs. 
It was not until Q2 2021 that significant improvements in 
workloads came through; when the Covid-19 lockdown 
restrictions were lifted and more of the economy opened-
up. As expected Q3 experienced continued growth and 
increased activity levels; this trend has continued in Q4 
and is forecast to continue in Q1 2022 – despite challenges 
in the supply chain, significant input price inflation and 
the spread of the Omicron variant.

The latest Printing Outlook survey reveals that 63% of 
printers managed to increase their output levels in the 
fourth quarter of 2021. A further 19% were able to hold 
output steady, however the remaining 18% did suffer a 
decline in output. The resulting balance (the difference 
between the ups and the downs) was +45, not quite as good 
as the +45 in Q3, but above the Q4 forecast (+38).  
 

Whilst the imposition of ‘Plan B’ came quite late in the 
quarter it did still have a considerable limiting effect for 
those companies that work with clients in the events and 
hospitality sectors.

Activity levels are expected to remain positive, but not quite 
as strong as we move through Q1 2022. Output growth is 
forecast to increase for 51% of companies, and almost one-
third (32%) predict that they will be able to hold output 
levels steady in Q1. That leaves 17% expecting output levels 
to decline. The resulting balance forecast is +34 for the 
volume of output in Q1. This Q1 forecast is historically high 
for the time of year, but of course much of the industry is 
still working towards full recovery in the face of some severe 
disruptions. The industry will be hoping that the easing of 
restrictions once more will encourage further recovery and 
help stimulate growth in the most disrupted sectors.

The volume of orders balance is again very similar to that 
for output. 63% of respondents reported that the volume of 
domestic orders in Q4 increased, and over one-fifth (22%) 
held orders stable. That left 15% that experienced a decline in 
orders. The resulting balance (+48) is only a little lower than 
Q3, but above the forecasted balance of +40.

Order growth is forecast to remain strongly positive in Q1. 
Over half (54%) of respondents predict that their order 
levels will increase, 31% believe that orders will remain 
stable and 15% expect that their orders will decline in Q1. The 
resulting forecasted balance is +39.

VOLUME OF OUTPUT - GROWTH MAINTAINED IN Q4

The output balance of +45 was above the forecast of +38 for 
Q4. A balance of +34 is forecast for Q1.
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VOLUME OF ORDERS - Q4 MAINTAINS IMPROVEMENT

The orders balance of +48 is above the forecasted balance of 
+40. A balance of +39 is expected for Q1. 
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December is likely to exhibit a downturn in the face of Xmas 
holidays, and Omicron-induced restrictions and isolations. 
This downturn may extend into January this year before 
growth returns in February, and then more strongly in March. 

To compare the situation over the last two years with 
some historical data, the previous biggest drop in turnover 
occurred from the end of 2008 through 2009; stimulated 
by the financial crisis. In November 2008 industry turnover 
was less than £1.4 billion, 15% down from November 2007 
(September, October and November are often the peak 
months in terms of turnover generation). On that occasion 
the industry never recovered the lost turnover – the fact 
that monthly turnover has never since passed the November 
2007 level is testament to this.

The current crisis is clearly significantly more concerning 
and widespread than the financial crisis comparison. 
However, the industry is incredibly resilient, diverse and 
dynamic. Companies are showing that, once given the 
opportunity to trade, they can support and drive the 
economic recovery. The latest monthly turnover data (for 
November 2021) at almost £1.2 billion is the highest since 
November 2019 but remains 5.5% lower than that pre-Covid 
comparison (to November 2019). 

Confidence in the general state of trade did continue to 
improve in Q4, just not for as many respondents as in Q3 
– the forecast for Q1 is less confident but does still remain 
positive. Following the initial Covid downturn, confidence 
had improved in Q3 2020, however a virus resurgence and 
a strengthening of lockdown restrictions took its toll in 
Q4. The vaccine success and the path out of lockdown 
restrictions provided a boost to confidence in Q1 2021 and, as 
economic activity has picked-up, confidence has continued 
to return throughout 2021.

Confidence in the general state of trade improved in Q4 
for 51% of respondents; a further 32% believed that it had 
remained unchanged. That left 17% reporting that the general 
state of trade had deteriorated in Q4. The resulting balance 
was +34, below the Q3 balance (+46) and marginally below 
the Q4 forecast of +36.
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BUSINESS CONFIDENCE

The positive output and orders forecasts can be put in some 
further context. When asked further about the state of their 
current order books (in January 2022) – ‘better than normal 
for the time of year’ order books were reported by 41% 
of respondents and 36% reported that order books were 
‘normal’. Just under one-quarter (23%) reported that their 
order books are still ‘worse than normal’ for the time of year. 
The resulting balance is now positive (+18), following the first 
post-Covid positive report last quarter, and much improved 
from July (-22), April (-37), January (-43) and the other 
readings since Covid-19 started impacting the UK economy 
(October 2020 -36, July -57 and May -68).

In the last two years editions of Printing Outlook have 
provided a turnover tracking commentary as the industry has 
moved through Covid impacts and lockdown restrictions. 
This turnover tracking mostly excluded the printed packaging 
sectors as they were not impacted to the same extent as 
the commercial printing sector. Now that the economic 
restrictions have largely been lifted, we will concentrate 
mainly on the latest data for the industry (including printed 
packaging); and look ahead.

The latest annual data shows that industry turnover 
(including the carton, label, and paper stationery sectors) 
contracted by around 19% in 2020 (to approximately £11.6 
billion). Full data for 2021 is not yet available but our forecast 
suggests that the industry will finish 2021 with an 8-9% 
recovery, and an annual turnover of £12.6 billion.

  

 

The last Printing Outlook edition reported that June and 
July experienced a return to growth whilst August stuttered 
slightly – though not unexpectedly, as workforce holidays 
caused some disruption. As expected, stronger growth 
came through in September and, although there was a slight 
fall back in October, November data revealed a pick-up. 

PRINTING TURNOVER - INCLUDING CARTONS, 
LABELS AND PAPER STATIONERY
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INDUSTRY TRENDS

Confidence improved markedly in Q2 2021 as the economy 
ramped up and lockdown restrictions eased. This held 
quite well in Q3 but less so in Q4 as Covid-19 transmission 
rates, enforced isolations and costs increased. As such, the 
confidence forecast for Q1 is not quite as strong. 36% of 
respondents expect the general state of trade to improve 
further in Q1. 45% expect that the general state of trade in 
the industry will remain unchanged in Q1 and 19% forecast a 
deterioration. The resulting forecast balance is therefore +17 
for Q1 2022.

The confidence forecast is significantly more positive when 
the comparison is with Q1 2021. 62% of firms expect an 
improvement in confidence, in comparison to last year; 
yet for 11% the Q1 2022 expectation is a deterioration from 
last year. The overall balance for the annual Q1 forecast 
comparison is +51. Much of the confidence deterioration 
comes from companies in with clients in restricted sectors 
such as events and hospitality, but also some that have been 
unable to increase their prices in an attempt to pass on cost 
increases.

Respondents are often more positive when commenting 
upon the performance and prospects for their own company 
than they are when evaluating wider industry performance. 
This year, when asked to describe the position of their 
business, responses were much more closely aligned with 
pre-Covid responses than last year’s results, although 
admittedly this comes after a period in which many 
companies were forcibly contacting. Almost three-fifths 
(57%) of all respondents reported that their businesses are 
‘expanding’ (it was approximately one-quarter in 2021 and 
half in both 2020 and 2019). About one-third (34%) classified 
themselves within the ‘stabilising’ category and 6% reported 

that they were ‘surviving’ (down from 19% this time last year). 
Just 3% placed themselves in the ‘contracting’ category; 
down from 8% in 2021.

Substrate costs remains the top business concern for 
printing companies – for the third successive quarter. Energy 
costs have now moved up to second place in the priority 
ranking. Substrate costs (paper, board, plastics etc.) were 
selected by 78% of respondents, energy costs by 58% of 
companies, and competitors pricing below cost is now the 
third ranked concern – selected by 43% of respondents. 
Access to skilled labour is just a little behind, with 41% of 
respondents selecting it. Dealing with the economic impact 
of Covid-19 has resurfaced, with 29% having fallen down the 
list of concerns last quarter.

CURRENT POSITION OF BUSINESS - A MAJORITY 
RETURNING TO GROWTH

TOP BUSINESS CONCERNS - % OF RESPONDENTS 
SELECTING

GENERAL STATE OF THE TRADE - CONFIDENCE IS 
POSITIVE, BUT WEAKER

The Q3 balance of +34 was just below the forecast of +36. A 
balance of +17 is forecast for Q1.
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It may take time for companies in this predicament to 
recruit the staff, change their shifts or make the investments 
required to push out their capacity boundaries once more.

The ‘above’ and ‘below’ capacity chart has been amended 
to reflect a more descriptive above and below 70% capacity 
proportion of respondents rather than above and below 
100% capacity. This now more clearly depicts the changing 
capacity levels in the current climate; and tracks the 
recovery post-Covid. 

74% of companies were operating at capacity levels above 
70%, down from 81% in October – but still greater than 69% 
in July, 59% in April and 50% in January. This remains just 
above the average level for the last five years (71%) – for 
the second time since January 2020. However, this is still 
slightly below the 80% of companies reported in January 
2020 that were working at above 70% capacity. So, despite 
more companies operating at excess of 100% capacity (in 
comparison to January 2020), the total over 70% remains 
lower due to a significantly smaller proportion of companies 
in the 90-99% capacity range.

The latest survey included some new questions to help 
establish the extent and make-up of some potential 
constraints on capacity. The identified constraints were: 
supply chain issues affecting the availability or timely 
delivery of material inputs; a shortage of skilled employees; a 
shortage of unskilled employees; and machine downtime due 
to failures, extra maintenance or parts and service delays. 
The most significant of these constraints was supply chain 
issues – 51% of companies reported that this was constraining 
their capacity; by between 10% and 15% in most cases.

Industry capacity utilisation was not quite as strong in 
January as it was in October. A period of ‘Plan B’ restrictions 
and supply shortages (materials and in some cases labour) 
have been limiting factors – however, capacity levels have 
perhaps held up better than could have been expected. 

51% of companies were operating at less than 50% capacity 
back in May 2020, this fell to 30% in July and was down to 
9% in October 2020. This decreased further to 8% in January 
2021 and then 6% in April and July. In October only 2% of 
companies reported that they were operating at less than 
50% capacity – precisely the same figure as back in October 
2019, pre-Covid. This January only 3% of companies were 
operating below 50% capacity.

The most common capacity level improved throughout 
2021 – from 50-59% in January with 23% of respondents, to 
80-89% capacity in October with 26% or respondents. Whilst 
it remained at 80-89% in January there are now 33% of 
respondents in this capacity band.

In January, 11% of companies were working to full capacity 
(meaning 89% were working below full capacity). This is well 
below October’s level (18%) but still well above the average 
full capacity level for the last five years (5%).

As capacity levels improved throughout 2021, one feature 
was a historically high level of companies operating in excess 
of 100% capacity. Certainly, many packaging companies have 
been very busy – but other contributing factors are that due 
to supply chain issues, staff shortages or different working 
procedures, some companies will have been operating to 
a maximum capacity level that is below their pre-covid 
maximum capacity level. Thus, when demand has returned, 
they have been more easily pushed into excess capacity. 

CAPACITY

CAPACITY - UTILISATION WORSENED IN JANUARY
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INDUSTRY TRENDS

We did ask a new question this quarter to establish what 
proportion of the industry is likely to be under pressure 
from the repayments on Covid-recovery business loans. 
Over-three quarters (77%) of respondents no not wish to 
see payment holidays on the loans, whilst 23% would like 
the Government to consider authorising payment holidays. 
That’s potentially around half of those that have taken the 
loans - our earlier research suggested that around 45% of 
the industry took out one of the Covid-recovery loans, in 
most cases the CBILS.

The follow-on comments to this question are 
understandably quite divisive. Some think they should be 
written-off as they were incurred to survive the enforced 
lockdowns, businesses have suffered enough and that a 
bit of flexibility will help them survive. However, there are 
plenty of comments arguing that such a move will only help 
weak companies survive, loans have been abused – they 
should be paid back in full, Government has done enough, 
and taxpayers’ money should not be wasted. Perhaps the 
most vital survival and recovery tool from Government was 
the furlough scheme. This had the effect of limiting and 
then filtering redundancy decisions by companies over time. 
Whilst many redundancy decisions have already been made 
(and actioned), some have been delayed, and potentially 
avoided, as companies kept an eye on the pace of economic 
recovery.

The furlough scheme ended in September, the vast 
majority (91%) of companies did not expect to make any 
redundancies before the end of December – and now, 
even more (96%) do not expect to make any redundancies 
before the end of March. The remaining 4% anticipate 
some redundancies but they are mostly only very small 
proportions of their workforce. 2% expect they will need 
to make 1-5% of their workforce redundant, 1% of firms are 
faced with redundancies in the range of 6-10%, and 1% with 
redundancies between 11-15% of their workforce. 

The constraints on capacity chart shows the average estimate 
capacity has been restricted for each of the identified 
constraints. An overall average has been calculated, also 
taking into account those companies that reported no 
constraint. Together these constraints are estimated to have 
restricted the UK printing industry’s capacity by around 13%.

A supply shortage of raw materials remains the most 
challenging issue affecting companies’ ability to recover 
from the impact of Covid-19. Following on from our research 
on the initial impacts of Covid-19, and subsequently the 
Government’s support schemes, we continue to incorporate 
some further Covid-specific research into Printing Outlook.

A ‘lack of demand’ had previously been the highest selected 
operational challenge back at the start of 2021. However, 
this has diminished in priority as industry has recovered 
– it is now only the fifth ranked challenge, with 30% of 
respondents selecting it as an operational challenge. 
Concern over supply shortages of imported inputs and 
raw materials has increased to become the most selected 
challenge; chosen by 70% of respondents in Q1 2022. 
The supply of domestic inputs was selected by 48% of 
respondents; it has fallen to third place on the ranking list. 

The stand-out shift in priorities was the rapid rise to second 
place in the rankings of workforce absences due to illness 
or required isolation. 63% of respondents selected this as 
one of their operational concerns, up from 35% previously 
– and now second place in the rankings. Clearly Covid has 
resurged, and the resulting isolations are causing some 
disruption in the workplace.

COVID-19 RECOVERY - OPERATIONAL CHALLENGESCONSTRAINTS ON CAPACITY - AVERAGE % 
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Unfortunately, this isn’t the full picture – comments to the 
survey suggest that there are some companies that would 
like to make some redundancies but aren’t able to fund 
the required redundancy payments. However, conversely 
there are also a number of companies that have made 
redundancies but are now looking to grow and increase 
employment again. 

The process of returning employees to the office environment 
took a bit of a setback – following December’s ‘Plan B’ 
restrictions and the reintroduction of the ‘work from home’ 
guidance. However, all businesses expect to have at least 50% 
of their employees, who are currently working from home, 
back in the office (at least to some regular degree) by the end 
of March. 61% of firms plan to have all employees back; 26% 
expect to have approximately three-quarters of employees; 
and the remaining 13% expect half of all employees to be back 
in the office before the end of March.

element of working from home. However, 21% of companies 
are taking the line that there will not be any permanent 
working from home.

Employment levels have continued to increase, on balance, 
in Q4 as more companies (than in Q3) recruited new 
employees. The employment balance in Q4 was +32, up 
from +29 in Q3 – but below forecast, suggesting that some 
recruitment plans have been frustrated. 48% of firms 
increased their employment levels in Q4 whilst 16% reduced 
them. That left 36% that kept employment levels steady.

The forecast for Q1 suggests the industry is still looking to 
recruit new employees. Over half of respondents (56%) 
have reported that they intend to increase employment 
levels, whilst only 2% predict that they will decrease their 
workforce in Q1. The remaining 42% expect to hold levels 
steady, therefore the expected balance for employment in 
Q1 is +54.

A balance of +32 was below the forecast of +43. A balance of 
+54 is projected for Q1.

EMPLOYMENT - Q4 INCREASE AND MORE 
EXPECTED IN Q1 

COVID-19 RECOVERY - EXPECTED REDUNDANCIES 
BY END OF MARCH

COVID-19 RECOVERY - EMPLOYEES HOME TO 
OFFICE BY END OF MARCH

COVID-19 RECOVERY - PERMANENT 
HOMEWORKING PROPORTION INTENTIONS

EMPLOYMENT

Whilst most employees will return to an office environment, 
a hybrid model will become the template from many for 
some time. Almost two-fifths (39%) of respondents have 
reported that their business intends to facilitate continued 
working from home for at least one day a week. A further 
40% are taking an ad hoc approach which will allow some 
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INDUSTRY TRENDS

Average price levels in Q4 increased for more companies 
than for any previous quarter on record; even stronger 
price output inflationary pressure is expected to come in 
Q1. 71% of respondents were able to increase prices in Q4, 
whilst 28% were able to hold them steady. That left just 1% 
of respondents reporting price reductions. The resulting Q4 
balance (+70) is a significant increase in prices for an industry 
that has historically been hesitant to increase prices. These 
proportions were exactly in-line with the forecasts.

Increases have come through in 2021 that are stronger than 
any time in recent history. 97% of responding companies 
reported increasing paper and board costs in Q4 – this is the 
largest proportion reporting an increase in at least the last 17 
years. The remaining 3% reported stable costs – there were 
no reported decreases. The resulting balance was therefore 
+97, up from +93 in Q3 and above the forecast for Q4 (+91).
Not quite as many respondents (89%) expect to see even 
more price increases in Q1. The remaining 11% predict that 
their average paper and board costs will remain stable. Once 
again, no-one expects to see price decreases. The resulting 
balance for the Q1 forecast is therefore +89.

The domestic prices balance of +70 was identical to the 
forecast. A balance of +73 is projected for Q1.

AVERAGE PRICES (DOMESTIC) - MORE INCREASES 
GOING THROUGH

COSTS

PRICES

Just under three-quarters (74%) of respondents, expect 
that they will increase domestic selling prices during Q1. 25% 
believe they will hold prices steady, and only 1% predicts that 
their prices will fall. The resulting forecasted balance is +73; 
if this proves accurate it will be the third consecutive quarter 
of record proportions of printers raising their prices.

Companies in the printing and printed packing industry 
continue to be faced with unprecedented levels of cost 
increases across all major cost areas in their business. Paper 
and board costs continued to provide the most inflationary 
pressure in Q4. However, the current period remains 
characterised by unusually fierce cost inflation in all areas.

After a four-year period of stability, paper and board 
price increases returned strongly in 2016. They intensified 
throughout 2017, climbed further in 2018 and in early 2019. 
However, paper and board price increases then largely 
stalled in Q2 2019, eased further in Q3, and were relatively 
subdued through to Q4 2020. However, market signalling 
for future price increases did start to come through in the 
second half of 2020.

There has been stronger pressure coming through on 
average labour costs. 54% of all responding companies were 
subject to increasing costs for labour in Q4. Nearly all of 
the remaining (45%) managed to hold average labour costs 
steady; 1% did see average labour costs fall. The resulting 
balance (+53) was just above the Q3 report, but below the 
Q4 forecast (+59). Average labour costs are expected to 
hold steady for around two-fifths (39%) in Q1. However, all 
the remaining respondents (61%) predict an increase. The 
resulting forecast balance for Q1 is therefore +61.

Energy costs are still showing strong inflationary pressures. 
Almost three-quarters (73%) of respondents reported rising 
energy costs during Q4, All the remaining (27%) reported 
stable energy costs. The resulting balance was therefore +73, 
above the Q3 balance and just above the Q4 forecast.
The forecast for Q1 is that energy costs will continue to 
increase further, but not for quite as many companies. 70% 
expect that the cost of energy will increase, 28% predict that 
average energy costs will remain stable, and 2% that they will 
fall. The forecasted balance for Q1 is therefore +68.

The paper and board costs balance of +97 was above the 
projection of +91. A balance of +89 is forecast for Q1.

COST OF PAPER & BOARD - INCREASES FOR ALMOST 
ALL IN Q4
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Over three-quarters (76%) of printers recorded rising ink 
costs in Q4. All of the remaining (24%) were able to keep 
ink costs steady. As a result the balance of movement was 
+76 in Q1, up from Q3, and well above the forecast for Q4. 
Two-thirds (66%) of printers forecast more price increases in 
Q1, whilst all the remaining 34% forecast stable prices – as a 
result the forecasted balance is +66 for Q1.

Q4 experienced a positive change in margins for the first 
time in over six years, it’s not expected to be an extended 
stay in the positive zone as negative pressure is forecast to 
mount in Q1. The balance recorded for margins in Q4 was +2 
– much improved from the -13 reported in Q3, and above Q4 
forecast (-5). Over half (56%) of respondents were able to 
maintain their margins. The Q4 balance has come from the 
23% reporting increased margins more than offsetting the 
21% reporting smaller margins.

A balance of +53 in Q4 was below the forecast of +59. A 
balance of +61 is projected for Q1.

LABOUR COSTS - UPWARD PRESSURE REMAINS

MARGINS

A balance of +73 for energy costs was just above the forecast 
(+71). A balance of +68 is forecast for Q1. 

ENERGY COSTS - STILL CLIMBING IN Q4

The balance of +76 for ink costs was well above the forecast 
(+55). A balance of +66 is expected for Q1.

COST OF INK - Q4 EXPERIENCED CONTINUED 
INCREASES

However, the forecast for Q1 remains negative. 59% of 
printers expect to be able to hold margins unchanged. Fewer 
(15%), in comparison to Q4, expect to increase margins, 
and 26% are forecasting that margins will be under further 
downward pressure. As a result, the Q1 balance forecast is -11. 

The balance of +2 was above the forecast of -5. A balance of -11 
is projected for Q1. 

MARGINS ON SALES - FIRST POSITIVE BALANCE FOR 
ALMOST SEVEN YEARS
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added. Whereas a print finishing company is likely to have 
relatively more employees managing a higher proportion 
of value-added, but a lower turnover – it would therefore 
display a lower turnover per head ratio.

The median level (that 50% of respondents fall below and 
50% are above) of turnover per head ranges from just over 
£88,000 in companies with a turnover of less than £2 million, 
to over £151,000 for companies with a turnover of £10 million 
or greater. Full ranges by company size are shown in the 
turnover per head chart.

Printers have once again reported a broad profit distribution 
in January, very similar in picture to what was reported in 
October. Just over one-third (36%) of respondents were in 
the green zone, reporting profits above 6%, in January; up 
from 32% in October. The proportion of loss-making printers, 
at 10%, is the same as reported in October; however, back 
in January 2020 (pre-pandemic) it was only 4%. 70% of 
companies reported that they were returning net profits of 
3% or greater in January – down slightly from 73% in October 
– but just above the 67% proportion from January 2020.

PROFITS

PRODUCTIVITY

PROFIT RANGE - NET PROFITS % OF SALES

Less than one-third (30%) of firms reported profits in the 
red zone (0-2.9% profits, or a loss). Just more than one-third 
(34%) posted in the orange zone (net profits of 3% to 5.9%), 
while the remaining 36% recorded profits in the green zone 
(net profits of 6% or greater).

The overall proportion in the red zone in January is slightly 
higher than the 27% in October. There were fewer in the 
orange zone (34% as opposed to 41% in October) and a 
greater proportion in the green zone (36% in January, from 
32% in October). The proportion of companies reporting 
profits above 10% decreased very slightly; from 15% in 
October to 14% in January.

The average turnover per head data portrays an industry 
where the larger companies generally benefit from 
economies of scale and exhibit higher productivity 
benchmarks. The averages are normally dispersed despite the 
inclusion of companies from sectors that have characteristics 
which affect their turnover per head ratios. For example, a 
print management company may display a very high ratio 
as it is likely to have relatively fewer employees managing a 
relatively higher turnover and a small proportion of value-

PRODUCTIVITY - TURNOVER PER HEAD

Export orders exceeded 5% of turnover for 20% of 
respondents in January, the same as in October; for these 
companies export growth was strongly positive, on balance, 
in Q4. The Q4 export balance (+59) was above the Q3 
balance (+41), and well above the Q4 forecast (+17). Exports 
have been a welcomed boost to a significant minority of 
companies in pre-pandemic times. Covid-19 and Brexit have 
both created a significant amount of turmoil and presented 
challenges to those trading across borders. However, exports 
have been an important market for those able to surmount 
those challenges.

The Q4 balance was derived from 69% of UK exporting 
printers experiencing an increase in export orders and 10% 
suffering a decline. 21% were able to hold their export order 
levels steady in Q4.

Forecasts for exports are now even more positive for Q1. 
75% of respondents expect that export orders will increase, 
just over one-fifth (21%) are predicting stable exports; 
only 4% forecast that their exports will decline during Q1. 
The resulting forecasted balance for exports in Q1 is +71. 
There have been some concerns remain that high physical 
distribution costs will make digital distribution more 
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attractive and curtail the future export potential for some 
printed matter, and that blockages at ports and customs 
could frustrate delivery schedules – but for now, export 
markets are continuing to show growth.

Contractual arrangements with export clients have helped 
export orders benefit from more price stability than 
domestic orders – at least until the end of 2019. More 
recently, there has been significant inflationary increases 
in export prices. There was a strong positive balance of +77 
in Q4, up from +47 in Q3, and just above the Q4 forecast 
(+73). The Q4 balance has come from 77% of respondents 
with increasing export prices and all the remaining (23%) 
reporting stable export prices. Export prices are expected 
to be even more strongly positive, on balance, in Q1, the 
forecast is +85. As before, the increases are largely reflective 
of the pressure coming from rising input costs, energy 
prices, and distribution costs.

EXPORT ORDERS - CONTINUED TO IMPROVE IN Q4

A balance of +59 in Q4 was well above the forecast (+17). The 
forecasted balance for Q1 is +71.

Investment intentions in 2020 were radically altered as 
the Covid pandemic took hold, intentions for 2021 were 
broadly flat – in 2022, more Companies are looking at 
targeting investment to help them adjust to the new growth 
opportunities and ride cost exposures. After a year of limited 
investment activity for many, investment intentions are 
strongly positive across all areas in 2022.

Most companies (94%) plan to make some investment in plant 
and machinery in the year ahead. Just over one-quarter (27%) 
intend to maintain current investment levels and 20% expect 
to reduce investment to a lower level. That means just under 
half (47%) anticipating higher levels of investment directed 
towards plant and machinery in 2022. The resulting balance 
(+27 – the blue line in the investment chart, which is read from 
the right-hand axis) is the highest level since 2019 and follows 
two years of severely restricted investment.

INVESTMENT - PLANT AND MACHINERY IN THE 
NEXT 12 MONTHS

93% of companies intend to invest in training and retraining 
during 2022. 43% at a greater level than in 2021, a further 44% 
plan to match their prior investment levels whilst 6% intend 
to invest less. The balance (+37) matches the balance level 
from 2019.  

EXPORT PRICES - MORE INCREASES IN Q4 AND 
COMING IN Q1

A balance of +77 in Q4 was just above the forecast (+73). The 
forecasted balance for Q1 is +85.

INVESTMENT

INVESTMENT - TRAINING & RETRAINING IN THE 
NEXT 12 MONTHS
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Product and process innovation is also exhibiting strongly 
positive results for investment intentions in 2022. 91% of 
companies intend to target investment in this area, 39% more 
so than in 2021. A further 45% plan to maintain investment 
levels, whilst 7% expect to invest less. The balance (+32) is 
only slightly more positive than last year – but this in an area 
of investment that held up relatively well in 2021.

When it comes to new investment in equipment, 
respondents have indicated that the majority of that 
investment will be in new equipment as opposed to 
second-hand equipment. 57% of respondents noted that 
their investment in equipment would be entirely directed 
towards new equipment. However, that means that 43% of 
respondents are investing in second-hand equipment – 6% 
entirely, 9% about three-quarter of their investment, 12% 
about half, and for 16% of companies about one-quarter of 
their in their equipment investment will be on second-hand 
equipment. 

INVESTMENT - PRODUCT & PROCESS INNOVATION 
IN THE NEXT 12 MONTHS

Companies were asked to select their top three investment 
targets for the next 12 months, three areas in particular stand 
out – workflow and automation, bindery and finishing, and 
management information systems.

Workflow and automation solutions was identified as a top 
three investment target by 50% of respondents, 32% selected 
bindery and finishing equipment and systems, whilst 23% of 
companies reported that management information systems 
would be a top-three priority. 11% of respondents recorded 
that they did not intend to make any investments in 2022.

TOP INVESTMENT TARGETS - % OF RESPONDENTS 
SELECTING

NEW EQUIPMENT VS SECOND-HAND

Companies were also asked if their balance between new 
and second-hand equipment investment represented and 
change – for almost four-fifths (79%) it was unchanged. 11% 
reported that the were increasing the proportion of new 
equipment, whilst 10% reported that they were intending 
to increase the proportion they spent on second-hand or 
refurbished equipment.

Whilst a pick-up in investment is clearly expected for 2022, many 
of the comments to the survey make it clear that there is more 
to come – depending upon further recovery of the industry. 
Numerous respondent comments refer to delayed investment 
plans and a current lack of confidence to invest – but a 
cautiously optimistic outlook that the climate will improve.

Web-to-print has attracted plenty of interest and been the 
subject of much discussion in recent years, but the take-up 
has not yet radically altered from previous years; it has so far, 
failed to attract a majority of companies. 62% reported that 
they do not generate any turnover via web-to-print; up from 
52% last year. However, there are some companies that do 
at least get some turnover through their use of web-to-print 
systems. 18% of companies are in the less than 5% category, 
7% in 5-9%, 1% in 10-19%, and 1% in the 20-29% category. Some 
companies have been able to specialise and make web-to-
print a strategic focus – 11% of companies generated at least 
50% of their income via a web-to-print platform.
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FINANCING AND CREDIT
CONDITIONS

When it comes to cash flow, bad debt is only part of the 
story – the balance between debtor days and creditor days, 
late payment and the extent of extended payment terms 
all has an effect too. Average debtor days was 56 in January 
2022, unchanged from January 2021. 25% of respondents 
reported debtor days to be less than 45 whilst 25% reported 
them to be greater than 64 days. Creditor days were also 
unchanged from last year, at 55 days in January 2022. 25% 
reported creditor days to be less than 45 and for another 
25% they were greater than 60. 

WEB-TO-PRINT-PRINTERS’ TURNOVER THROUGH 
WEB-TO-PRINT

Throughout the course of the pandemic many companies 
have struggled to deal with significantly curtailed trading 
levels, cashflow pressures, and rising debt levels – however 
the evidence suggests that the Government schemes have 
helped provide some much-needed stability to financing 
and credit conditions. The access to finance chart shows the 
balance between those reporting an increase and a decrease 
for several factors related to financing and credit.

The availability of bank lending remained at the same level in 
the last 12 months for the vast majority (92%) of respondents. 
However, the overall balance was positive (+4) as 6% 
reported an improvement and 2% a reduction. In 2020 there 
was downward pressure on the cost of bank lending, in 2021 
some companies (16%) have seen the cost increase. However, 
for most (82%) the cost was stable. Only 2% reported a 
decrease, the resulting balance was +14.

A large majority of companies (79%) experienced stability 
with regard to the availability of credit lines with their 
suppliers. However, 15% reported a tightening of credit lines 
and only 6% benefitted from extended credit lines – the 
balance was therefore -9, the same as in 2020.

The balance for bad debt was -16, and it is very welcome that 
the proportion of companies exposed to rising levels of bad 
debt has fallen. Many respondents (72%) reported bad debt 
levels to be stable. However, 22% report a reduction in the 
level of bad debt, and only 6% an increase in bad debt.

ACCESS TO FINANCE - LEVEL OF BAD DEBT HAS 
FALLEN

DEBTOR AND CREDITOR DAYS - NO CHANGE 
FROM LAST YEAR

On this occasion we also asked survey respondents to 
indicate how they would describe their current cash flow 
position. The results are considerably more positive than 
might have been expected. According to over one-third (35%) 
of respondents their cash flow position is excellent, and they 
have a significant buffer. Slightly more (37%) reported that 
they had a good cash flow position, with a sufficient buffer. 
One-quarter (25%) indicated that their cash flow position 
was normal, with a limited buffer. Only 2% reported that 
they had a poor cash flow position, with no buffer, and 1% 
of respondents had a terrible cash flow position and were 
experiencing payment and financial viability issues.
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Almost one-third (32%) of respondents also indicated that 
their cash flow position had improved, in comparison with 
the pre-Covid level at the start of 2020. For two-fifths (40%) 
of responded the comparison was unchanged, whilst the 
remaining 28% reported that their cash flow position had 
worsened. 

Late payment concerns in the printing industry have eased 
in the last 12 months. The balance of change in the incidence 
of late payments in 2021 (the blue line in the chart) has 
decreased from 2020. 23% of respondents reported an 
increase in the incidence of late payments by customers in 
the past 12 months (down from 34% in 2020), 13% reported an 
improvement. The incidence of late payment chart attempts 
to show how the resulting balance (+10 in 2021) is derived 
from the increases and decreases since this question was 
introduced to the survey in 2012. The latest balance remains 
in the red zone, just not as high as in recent years.

INCIDENCE OF LATE PAYMENT BY CUSTOMERS

Over one-quarter (28%) of printers have reported that they 
had been obliged to accept longer payment terms from 
some customers in 2021 to help retain or secure business, 
down slightly from 34% this time last year. Of these, 37% 
were for up to 60 days and 43% for up to 90 days. 18% have 
been pressured to accept payment terms of up to 120 days 
and a further 2% terms of more than 120 days.

CURRENT CASH FLOW - DESCRIBED POSITION IN 
JANUARY

NEW PAYMENT TERMS DEMANDED BY CUSTOMERS

Thankfully over four-fifths (82%) of responding companies have 
not experienced other difficulties in receiving payment – though 
that leaves 18% that have and further problems in this area.  
This topic picked up a lot of comments from respondents. 
The main issues have been getting payments from clients 
that had staff on furlough or Covid-enforced absence.

BREXIT

There are still some Brexit-related trading issues and some 
adjustments that companies are working through to deal 
with the ramification of Brexit, but it seems that UK printing 
industry has moved on – other matters need its attention. 
This may be the last time Brexit commands its own section in 
this report. However, the main Brexit-related issues remain – 
supplies, barriers and costs. The primary concern continues 
to be maintaining a reliable and secure supply chain, there 
is an awareness that many inputs (in particular paper and 
board) do not originate in the UK. Supply chain security 
was selected by 57% of respondents. Non-tariff barriers 
was the second most pressing concern (selected by 446 of 
respondents), just ahead of general cost inflation (with 42%).

 Whilst little has changed from last quarter’s report, one 
noticeable difference has been an increase in proportion of 
respondents being concerned about tariff barriers – perhaps 
prompted by stricter custom controls coming into effect on 
1st January. Another concern to note is the obstruction on 
the ability to move supplies or goods in or out of Northern 
Ireland – this was a new response option that was selected 
by 11% or respondents.
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Compared to last quarter, fewer companies feel that 
have not yet benefitted from any opportunities related to 
Brexit, 39% as opposed to 49% previously. The number one 
ranked opportunity following Brexit, selected by 42% of 
respondents, was that there would be a general swelling of 
home-grown support for British business. The next ranked 
opportunity, selected by 42% of all respondents, was that 
there would be a boost to business from onshoring – i.e. 
business returning to the UK as a result of increased costs or 
greater obstructions around placing work in the EU. Fewer 
respondents are now expecting any further Government 
support related to Brexit issues, and so the third ranked 
opportunity is now that respondents will be able to tailor 
their product and service offering to help their clients deal 
with the implications of Brexit – this was selected by 15% or 
respondents. 

It is not common to see so many pay reviews in Q4. As 
national wage bargaining becomes a more distant memory, 
and Government wage legislation becomes more relevant, 
there has been a growing preference for companies to 
conduct at least some pay reviews earlier in Q1 (in advance 
of implementation at the start of April) and then concluding 
other pay reviews in Q2. However, there is clearly pressure 
on wages to catch-up with rising living costs and, in some 
areas, competition over employees. 

TOP BREXIT CONCERNS - % OF RESPONDENTS 
SELECTING

TOP BREXIT OPPORTUNITIES - % OF 
RESPONDENTS SELECTING

More than two-fifths (41%) of respondents reported that 
they had conducted a pay review in Q4. This is higher than 
the proportion that reviewed wages in Q1, Q2 2021 (35% in 
both quarters) and Q3 (29%). It is also considerably higher 
than in Q4 2020 (21%).

PAY REVIEW

PAY REVIEW - MORE THAN TWO FIFTHS 
REVIEWED WAGES IN Q4

Where pay reviews were conducted in Q4, the resulting 
average (mean) change in basic pay was 4.1%. The median 
level (which dissects the highest 50% reporting change from 
the lowest 50%) was 3.0%. 

PAY REVIEW - AVERAGE CHANGE IN Q4

On this occasion less than 3% of respondents reported no 
change in pay, or a pay cut, following their pay reviews. The 
median average level remains unchanged if these responses 
are removed, however the mean increases slightly to 4.2%.
More than two-fifths (45%) of respondents reported that 
they will be reviewing pay in Q1. The overall average (mean) 
expected outcome is a 3.4% increase. The target for many 
companies offering increases is around 3%.
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INDUSTRY TRENDS

RED FLAG ALERT STATISTICS 

The number of printing and packaging companies experiencing 
‘critical’ financial distress fell further in Q4 2021. Those 
experiencing ‘significant’ financial distress increased slightly 
but remains close to ‘normal’ Q4 levels from 2018 and 2019. 
Begbies Traynor’s latest Red Flag Alert research has updated 
the statistics for the fourth quarter of 2021. We have been 
collaborating with Begbies Traynor to refine the sector 
classifications used in the analysis for the Print and Printed 
Packaging sectors – this has helped derive the data required 
for the count of companies in ‘critical’ and ‘significant’ 
distress.

A more detailed financial health analysis of data for the 5,000 
largest print and printed packaging companies (as selected by 
total asset value ranking) provides some further interesting 
insights. This financial health analysis rates the financials 
for each company and updates them over time so that a 
financial health chart can be produced.

Looking at the financial health chart and working from the 
bottom up – the green proportion shows the share of the 
top 5,000 companies that are in a strong and secure financial 
position; the number of companies categorised here has 
increased from a low of 26.4% in Q1 2011 to a new high in 
Q4 2021, of 45.2% – surpassing the 42.8% in Q4 2019. The 
yellow section shows the proportion of companies with a 
less strong financial position, representing an average credit 
risk. The percentage of companies assigned to yellow has 
increased from 17.9% in Q1 2011 to a high of 31.2% in Q2 2017; it 
stands at 25.5% in Q4 2021.

PAY REVIEW - AVERAGE CHANGE EXPECTED IN Q1

CRITICAL PROBLEMS REPORTED - PRINTING & 
PRINTED PACKAGING COMPANIES

The count of ‘critical’ reports (County Court Judgements 
totalling £5,000 or more and/or Winding-Up Petition related 
actions) was only two in the fourth quarter of 2021 – down from 
four in Q3, and considerably lower than seven in Q4 2020.

After a substantial spike in Q1, the proportion of companies 
in the industry under ‘significant’ distress (i.e. facing a court 
action and/or having poor, insolvent or out of date accounts) 
shrank throughout most of 2021, but has increased slightly 
in Q4. The exact count was 2,197 companies in Q4 2021, 3% 
up Q3 but 12% down on Q4 2020. The latest data is now 6% 
greater in a pre-Covid comparison with Q4 2019.

SIGNIFICANT PROBLEMS REPORTED - PRINTING & 
PRINTED PACKAGING COMPANIES

FINANCIAL HEALTH - PRINTING & PRINTED 
PACKAGING COMPANIES

The orange shading depicts the share of the top 5,000 
companies that are considered to be a higher credit risk 
due to their financial results, past trading history, the lack 
of available information or the presence of detrimental 
information against them. The proportion of companies in 
the orange section has fallen from 51.8% in Q1 2011, to a new 
low of 21.1% in Q4 2021, ducking under the previous low of 
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22.4% in the previous quarter. Finally, the red section is for 
high-risk companies with poor credit scores and/or serious 
detrimental information filed against them and companies 
that have undergone insolvency or have a striking-off action 
registered against them. The red section represents a 
smaller proportion of companies, but one that has grown 
throughout the pandemic. The red portion’s low was 3.2% 
in Q2 2011; it’s high was 9.3% in Q4 2020; it has fallen since to 
8.3% in Q4 2021.

UK consumption of printing papers and boards has 
continued to steadily recover throughout 2021 – in Q3 2021 
consumption was greater than in Q2 2021, and Q3 2020.  
However, consumption remains 15% below pre-pandemic 
consumption levels (in Q3 2019). Total UK demand for 
printing relevant papers and boards was 10.7% up in the 
annual quarterly comparison and 9.9% up in the latest 
quarterly comparison.

INSOLVENCIES

There were 28 new company insolvencies in the printing 
industry (SIC 181) in England, Wales and Scotland in 
the fourth quarter of 2021. The latest quarterly total is 
derived from 27 creditors’ voluntary liquidations and one 
administration. The latest total figure is an increase of 
12% from Q3, but 7% lower in comparison with Q4 2020. 
Government measures in response to Covid-19 (not just the 
financial support available to companies and individuals but 
also reduced HMRC enforcement, operation of courts and 
temporary restrictions on the use of statutory demands 
and winding-up petitions) have dampened insolvencies 
throughout much of 2020 and early 2021. Insolvencies did 
spike in Q4 2020, ease in Q1 and Q2 2021 before increasing 
in Q3 and again in Q4 – the latest data is an increase back to 
levels frequently in pre-Covid times.

COMPANY INSOLVENCIES - PRINTING (SIC 181)

The ‘Other’ category in the company insolvencies chart is 
compiled from administrations, administrative receiverships, 
and company voluntary arrangements. This insolvency data 
comes from the Insolvency Service – there have been some 
recent methodology changes in the compilation of this data; 
as a result, data for the latest year is provisional and subject 
to revision. Comparative data for Northern Ireland is not 
currently available.

PAPER AND BOARD

UK CONSUMPTION OF PRINTING PAPERS AND 
BOARDS (VOLUME - ‘000S TONNES)

The seasonal variations that occur in volume consumption 
normally make it more meaningful to concentrate on the 
latest quarterly annual comparisons (i.e. Q3 2021 compared 
to Q3 2020) – or the full annual comparisons, when available. 
However, all current comparisons are seriously disrupted 
by the impact of Covid-19. The overall data registered a 10.7% 
increase in Q3 2021 (compared to Q3 2020), taking quarterly 
consumption to just under 971,000 tonnes.

Paper and board consumption had been steadily declining 
pre-Covid-19; the pandemic provided an extra shock, and 
a significant drag, to consumption. All graphic grades have 
suffered to varying extents – although consumption of 
packaging materials has generally maintained relatively high 
levels of consumption – until more recently when some 
supply issues (and significant price inflation) are biting 
harder and constricting consumption. The graphic paper 
consumption is of course following a period of extremely 
low consumption and supply chain stress and spiralling 
prices continue to be a constraint on recovery. 
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The cost of paper and board as featured in the earlier 
‘Costs’ section – shows that, after a period of stability, 
paper price increases started to come through in Q2 2016, 
continued in Q3 and Q4, intensified in Q1 2017 and this was 
sustained throughout the rest of 2017, 2018 and the start of 
2019. However, as forecast, the upward pressure on paper 
prices abated in Q2 2019, eased further in Q3, and remained 
subdued in Q4, Q1 and Q2 2020. There were some price 
increase announcements earlier in 2020 and severe concern 
over the impact of strikes at paper mills in Finland. However, 
the Covid-19 enforced drop in demand meant that, for a 
time, there was little market acceptance for price increases, 
certainly for most commercial printing paper grades. 

However, price increase signalling continued to gather 
strength on the back of rising pulp prices, distribution costs 
and energy surcharges – there has been extreme upward 
pressure in 2021 and now into 2022.

In Q4 2021 the vast majority (87%) of respondents reported 
an increase in paper prices, 76% in board prices and 79% 
reported increases in the cost of other substrates. The 
overall effect on average (mean) prices reported in Q4 
were +17.6% for paper, +13.4% for board and +10.5% for other 
substrates.

Q4 2021 saw further sharp price increases across all Paper 
& Board grades, largely driven by very tight supply and 
ongoing high production and transportation costs (e.g. for 
pulp, energy and freight). EMGE (paper industry consultants) 
expects more price increases heading further into Q1 2022.

UK CONSUMPTION (% CHANGE Q3 2021 ON Q3 2020) PAPER PRICE MOVEMENTS – Q4 2021

BOARD PRICE MOVEMENTS – Q4 2021

OTHER SUBSTRATE PRICE MOVEMENTS – Q4 2021
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The tracked paper price indices will not necessarily 
match the data on paper prices that is collected via 
Printing Outlook. There are a few explanations for this: 
the survey is asking broadly about paper or board whilst 
the tracked indices are grade specific and there may 
be variances across different paper and board grades; 
price increases are often signalled well in advance so 
it is possible that companies report price increases 
before they have actually come into effect; organisations 
that produce the tracked indices often concentrate 
on significant purchases from larger companies – it is 
possible that price increases may effect smaller regular 
purchases from smaller companies before the larger 
bulk buyers.

The moving annual total in Q3 is just over 67,000 tonnes, 
this is now only 1.2% below the moving annual total from Q3 
2020. However, there is still a significant gap to claw back; 
the moving annual total in Q3 2020 was itself 15.4% lower 
in comparison to the previous 12 months. The packaging ink 
sector, which was not too badly hit by the pandemic, showed 
a modest improvement while the publication market was 
only slightly lower following a difficult run over the last 2 
years.

In the three months or so since the last update, energy 
wholesale prices have simply exploded, and we are in a 
full-blown energy price crisis. It is virtually certain that 
the government will have to act, with the taxpayer likely to 
underwrite mitigation measures to protect the billpayer. 
Expect this help to be focussed on the domestic market 
and the poorest. For this reason, the government has so far 
rejected requests for VAT to be reduced, as it wouldn’t target 
help at the least well-off. For businesses who hadn’t fixed 
their price last summer, or who weren’t fully hedged for 
2022, eye-watering increases are being seen. Some ‘auto-
adjusting’ passthrough charges for renewable subsidies 
have been cut due to high market prices (the Contracts 
for Difference cost), however this is lost in the noise of the 
stratospheric commodity prices being seen.

So what is happening? This is a story of market panic, 
underpinned by global economic recovery, supply concerns 
and geopolitics. European gas storage stocks are very low, 
exacerbated by Russian exports that have also been very low 
in comparison to recent years. The Russians say they are 
meeting their obligations, which is likely true, however in 
normal times the price signals being screamed from Europe 
would be met with surging supply through pipelines. Instead, 
more of a trickle. Suspicions are that Russia is playing politics 
with its threatened invasion of Ukraine and wants Europe 
to comply. Meanwhile, it also wants Europe to approve the 
already-constructed NordStream 2 pipeline across the Baltic 
Sea direct to Germany, because it could then bypass Ukraine 
– through which much Russian gas currently flows to Europe. 
Ukraine currently earns significant transit fees for this gas. 
The supply shortfall is being made up to an extent by LNG 
tankers from the US and Middle East, but at a price (we are 
competing with bubbling Asian markets). 

AVERAGE UK PAPER AND BOARD PRICE CHANGES 
Q3 2021 VS. Q2 2021

Newsprint 20%

Magazine papers 18%

Uncoated woodfree 10%

Coated woodfree 12%

Testliner 13%

Krafliner 11%

GD cartonboard 8%

GC cartonboard 13%

Source: EMGE

INK
Sales of printing inks continued to increase in the third 
quarter of 2021 as the market continued to re-adjust to more 
normal conditions following the sharp decreases in 2020. In 
total, UK sales weight increased 7.6% in Q3 2021 compared 
with the corresponding quarter a year earlier following a 19% 
fall back in Q3 2020.

PRINTING INKS - UK AND IRELAND SALES 
VOLUME (000 TONNES)
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Meanwhile, a cold and relatively windless few months has 
combined with French nuclear outages to drive up the 
proportion of European electricity being generated by gas, 
and to a lesser extent, coal. The gas price spike therefore 
causes an electricity price spike. And because fossil fuels are 
dirty, carbon allowance prices are surging to record highs 
too, as dirtier generation inflates demand for emissions 
trading permits – which boosts electricity prices even more.

MANUFACTURING INDUSTRY FUEL PRICES - IN 
CASH TERMS

The effect on prices is scarcely believable. Oil is the least 
impacted so far. In the period since the last Outlook’s 
analysis, Brent crude has risen $6, or around 8%, to $90 / 
barrel. Meanwhile, sterling has fallen around 2% against the 
dollar to $1.34/£, meaning that the rise in oil prices has been 
higher for UK customers – 9.4%. Compared with a year ago, 
Brent crude is around 40% higher.

Gas markets have actually fallen back from unprecedented 
levels pre-Christmas, but that offers little solace. Year-ahead 
natural gas wholesale quotations (out of April 22) have more 
than doubled since the last Outlook, that year-ahead price 
is essentially 5 times the price from a year ago. Electricity 
year-ahead markets are an incredible 84% up compared to 
our last update and are 3.7 times the level seen a year ago. To 
break things down into a unit cost basis, electricity wholesale 
prices were around 5.5p per unit (or kWh) last February – but 
are now essentially 20p per kWh. This doesn’t include grid, 
transportation, or tax.

These are unprecedented times in European energy markets, 
and the fallout has the potential to eclipse Covid at the top 
of the political agenda in 2022.

Source: David Hunter, Director of Market Studies at 
Schneider Electric
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ADVERTIS ING AND MARKETING SECTOR

THE ADVERTISING ASSOCIATION / WARC EXPENDITURE REPORT

2021 STRONGEST YEAR EVER FOR UK’S AD MARKET – 
RECORD 26.4% GROWTH PUT MARKET VALUE AT AN 
ESTIMATED £30BN LAST YEAR

The latest Advertising Association/WARC Expenditure Report 
has outlined an even greater recovery for the UK’s advertising 
market than previously expected, with revised estimates for 
growth in 2021 standing at 26.4% to reach a total of £29.7bn. 
The new findings upgrade October’s projection for 2021 
(+24.8%) by 1.6 percentage points, equating to the strongest 
year in UK ad market history. This is supported by the actual 
data released for Q3 2021, showing adspend of £7.3bn – the 
largest-ever summer spend on record.

double-digit growth in Q3 2021 following the previous year’s 
decline, as the summer period saw the return of key sporting 
moments such as the Euros, Olympics, and Paralympics 
along with the easing of Covid-19 restrictions.

Triple-digit growth was confirmed for cinema (+655.9%) to 
£20.2m, marked by the September release of James Bond’s 
No Time to Die, while out-of-home saw an increase of 62.6% 
to £270.4m. Regional newsbrands saw online ad revenue 
overtake print for the second quarter running, as online 
revenue grew to £67.5m (+55.7%) with combined investment 
of £132.7m (+22.4%).

2022 market will have grown by more than a third since 2020
UK adspend is expected to continue to rise to £32.2bn this 
year as current projections anticipate 8.5% growth, including 
strong recoveries for cinema (+201.1%) and out-of-home 
(+26.8%). Continued growth is also expected from the largest 
advertising channels, including search (+11.1%), online display 
(+8.3%) and TV (+5.3%) as consumer habits gained during the 
pandemic are expected to be retained. The latest figures 
suggest Q1 2022 also looks to be stronger than expected 
(particularly within TV) and overall adspend is now forecast 
to grow 12.6% year-on-year, compared with 10.5% previously.

ADVERTISING - TOTAL UK ADSPEND TO REACH 
£32.2 BN IN 2022

New forecasts also show total investment for 2022 is set 
to rise by 8.5% to £32.2bn – meaning the UK market will 
have expanded by more than a third since 2020. A bright 
start to the year contributes to an upgrade of almost one 
percentage point for 2022 growth, while sectors especially 
hit by the Covid-19 pandemic – such as cinema and out-of-
home – will expect to see a continued recovery. In addition, 
these recovery projections are supported by international 
data from WARC which expects the UK’s bounce-back in 2021 
to be the largest across any major international ad market – 
including the USA, France and China – while outstripping the 
global rate by more than 12 percentage points.

Best-ever summer confirmed in 2021
Actual figures released by AA/WARC confirm adspend rose 
23.2% during Q3 2021 to a record £7.3bn – three percentage 
points and £183m ahead of forecast. All media recorded 

ADVERTISING - ANNUAL % CHANGE IN UK 
ADSPEND, FORECASTS FOR 2022
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“UK advertising has seen a remarkable recovery from the 
coronavirus pandemic, racing ahead of key international 
markets with spend expected to cross the threshold of £30bn 
this year. A strong advertising market is a key indicator of the 
UK economy’s growth, with every £1 spent on advertising 
generating £6 GDP. The latest AA/WARC report brings welcome 
news not just for our industry but for the wider economy, as 
advertising investment is a key lever for businesses to capture 
new markets and drive their recovery.

“It is all the more important therefore that the Government 
recognises the need to support industry-led skills training to 
complement the demand for digital skills required to keep this 
market booming.”

Stephen Woodford, Chief Executive, Advertising Association

“The latest verified data support our previous estimation that 
2021 was the strongest year for the UK’s advertising market 
since monitoring began. Encouragingly this momentum 
appears to have sustained into the new year, with the impact 
of the Omicron variant on advertising trade appearing to be 
reasonably muted across the majority of sectors.

“While inflation is set to act as a headwind on both the 
consumer and media buyers alike in the coming months, we 
have little reason to believe that the UK’s ad market won’t 
achieve growth of 8.5% this year – well ahead of the average 
recorded during the decade preceding the outbreak.”

James McDonald, Director of Data, Intelligence & 
Forecasting, WARC

Source: The Advertising Association / Warc Expenditure Report –  

http://expenditurereport.warc.com
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ADVERTIS ING AND MARKETING SECTOR

IPA BELLWETHER REPORT

UK companies revised their total marketing budgets up 
in the fourth quarter of 2021, marking a third successive 
quarter of expansion. The latest IPA Bellwether Report 
reveals that a net balance of +6.1% of companies upwardly 
revised their total marketing budgets at the end of last year 
as recovery efforts from the pandemic continued. That 
said, amid the emergence of the Omicron strain of Covid-19, 
heavy supply-chain disruption and strong inflationary 
pressures, total marketing budget growth slowed from the 
third quarter of 2021 (net balance of +12.8%). Nevertheless, 
the latest data was still a robust result by comparison 
to recent years and signalled the second-strongest 
improvement since the opening quarter of 2019.

Growth by category in Q4 2021
Market research (net balance of +7.0%) was the top 
performing category in the latest survey period, reflecting 
efforts by businesses to better understand the impact that 
the Covid-19 pandemic has had on their existing clients 
and target audiences. Overall, market research enjoyed its 
strongest performance since this category of marketing 
was first tracked by Bellwether over nine years ago. Direct 
marketing registered the next strongest expansion in 
budgets, with a net balance of +3.8%, followed by main 
media advertising (+3.1%). Within main media, we saw 
growth in video (+7.3%) and other online advertising (+4.5%), 
but budget cuts in published brands (-5.9%), audio (-6.3%) 
and out of home (-8.3%). Public relations was the final 
main category to register in growth territory during the 
fourth quarter (+2.0%), as sales promotions budgets (0.0%) 
stagnated. Meanwhile, events (-3.9%) and other (-11.2%) 
marketing budgets registered cuts.

Budget plans 2022/23
Preliminary data regarding spending plans for 2022/23 
suggest that marketing budgets are on track for 
considerable growth as businesses step up their recovery 
efforts from the Covid-19 pandemic. A net balance of 
+34.5% of surveyed companies are planning to expand 
their total marketing spend in the coming 2022/23 financial 
year. Indeed, close to half (45.7%) of Bellwether panellists 
were optimistic of budget growth, compared to just 11.2% 
expecting spending cuts.

Of the seven broad types of marketing activities, of which 
all registered in positive territory, events was the strongest 
performer, reflecting firms’ expectations of looser 
pandemic-related restrictions. A net balance of +19.0% of 
surveyed companies are expecting higher events budgets 
in the coming financial year. Sales promotions budgets are 
also set for strong growth, with a net balance of +17.9% of 
firms planning to expand their spending here.

Main media marketing – which includes ‘big-ticket’ 
advertising campaigns relating to TV and radio – is also 
expected to receive strong budgetary support, as a net 
balance of +17.4% of firms anticipate spending growth. 
Finally, Direct marketing (+15.5%), other (+10.6%), PR (+9.6%) 
and market research (+7.4%) are also areas of marketing 
which businesses expect to see spending grow.

Business sentiment eases amid Covid-19 flareup,  
supply-chain disruption and rising inflation
Following several months of strong optimism among 
Bellwether companies, latest survey data showed a notable 
easing in sentiment at the end of 2021.

The net balance of panellists that were more optimistic 
towards the financial prospects of their own company 
fell from +37.5% in the third quarter to +7.6% in the 
fourth quarter. This marked the least confident outlook 
in own-company prospects since the net balance swung 
back into positive territory at the end of 2020. While 31% 
of respondents foresee financial improvements at their 
businesses, around 23% were less optimistic.

Meanwhile at the industry-wide level, surveyed firms were 
more pessimistic towards the financial outlook compared 
to three months ago. Close to 28% of companies were 
downbeat, more than offsetting the 24% of respondents 
who had grown in confidence. The resulting net balance of 
-3.8% was the first negative reading since the fourth quarter 
of 2020.

2022 adspend forecast lowered, but strong  
growth still anticipated
Since the last survey, the Bellwether has downgraded its 
forecast for 2022 UK GDP growth. Although at the time of 
writing, the UK has fallen short of implementing any form 
of lockdown restrictions, the rapid spread of the Omicron 
variant has had a notable impact on consumer confidence 
and activity within parts of the economy, particularly the 
hospitality and leisure sector. Rising inflation, which is 
damaging purchasing power, disrupted supply chains, as 
well as issues with recruitment due to shortages of suitably 
skilled and available staff have also presented fresh risks to 
growth. Consequently, Bellwether has lowered its annual 
adspend growth forecast to a still strong 5.2%, from 6.2%.



“It’s encouraging to see another quarter of marketing budget 
growth, despite the numerous headwinds businesses faced 
at the end of 2021. The emergence of the Omicron variant saw 
a modest tightening of restrictions across the UK, but some 
key overseas markets, such as those in the EU, saw more 
stringent measures. On balance however, it appears that many 
companies are doing their best to adapt to the “new normal”. 
That said, the overall expansion did slow amid sharp inflationary 
pressures. 

“Another risk to businesses is rising cost burdens, which have 
been inflated by higher energy and transport prices, increasing 
wages and raw material shortages, and has inevitably led to 
some belt-tightening. Regardless, firms are pressing ahead 
with their bullish spending plans as close to half (45.7%) of 
Bellwether panellists expect to increase marketing budgets in 
the coming year.”

Joe Hayes, Senior Economist at IHS Markit and  
author of the Bellwether Report
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Source: IPA Bellwether Report; researched and published by Markit Economics 

on behalf of the IPA – www.ipa.co.uk.

From 2023 onwards, Bellwether expects more modest rates 
of growth as momentum from the economic recovery 
peters out. We anticipate GDP growth to slow in 2023 
and 2024 and forecast annual expansions of 1.8% and 
0.9% respectively, in part reflecting the impact that rising 
tax burdens will have on consumption levels, as well as 
tightening interest rates.

Regarding adspend, 2023 growth is forecast at 2.5% (vs. 2.4% 
previously), and 1.3%, 2.3% and 2.5% in 2024, 2025 and 2026 
respectively.

“It is very welcome news that UK marketing budgets continue 
to be revised upwards. As we can see, however, Omicron has 
heightened uncertainty, altered consumer behaviour, and 
subsequently impacted UK companies’ marketing budget 
decision making. Going forward, new variants – alongside supply 
chain issues and heightened inflation - may indeed induce 
further wobbles. The key for businesses to weather these 
fluctuations will be, where possible, to invest in the longer-
term and in brand-building media. As the evidence proves, 
brands that continue to invest in their marketing throughout 
the toughest of times come out on top.”

Paul Bainsfair, IPA Director General
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ECONOMIC OUTLOOK

CBI ECONOMIC SUMMARY

UK AMONGST THE HARDEST HIT BY COVID AMID 
TOUGHER RESTRICTIONS ON MOBILITY AND 
ACTIVITY – GDP TO GRADUALLY REGAIN PRE-CRISIS 
LEVEL THROUGHOUT 2021 AND 2022

  2021 3 Jan 2022 2022*  2023*

UK Bank Rate (%)  0.11 0.50 0.65   0.75
Annual for year and latest available  

Source: Bank of England   

  2021 Dec 2021 2022*  2023*

RPI (%)  4.1 7.5 4.3  3.1
CPI (%)  2.6 3.1 4.0  2.0
Annual for year and latest 12 month % change  

Source: ONS   

  2021* Q3 2021 2022*  2023*

GDP (%)  6.9 1.1 5.1  3.0
Annual for year and latest quarter on previous quarter  

Source: ONS   

  2021 Jan 2022 2022*  2023*

Exchange rate (€/£)  1.16 1.20 1.19  1.18
Exchange rate ($/£)  1.38 1.36 1.40  1.42
Annual for year and latest available month  

Source: Bank of England                        

UK ECONOMIC DATA

The UK’s economic recovery has continued, building on 
the boost from the lifting of Covid-19 restrictions over 
Q2. However, businesses are facing significant supply 
disruption, exacerbated by a re-opening surge in demand 
across the world (which is still skewed towards purchases 
of goods). The impact is mostly being felt through limited 
availability of certain materials and inputs, restricted 
shipping capacity, deteriorating inventory positions, higher 
commodity prices and rising costs.

Supply challenges are expected to weigh modestly on UK 
growth in the near-term, but mostly fade by mid-2022 – 
as demand eases, its composition normalises, and global 
progress on tackling Covid eases supply chain frictions. 
Indeed, the foundations for further recovery remain 
relatively firm – The CBI expects GDP growth of 6.9% in 2021, 
5.1% in 2022 and 3.0% in 2023.

*CBI forecasts

REAL GDP – QUARTERLY 12-MONTH % CHANGE
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 Consumer spending is the key underpin to GDP growth 
in the CBI forecast, driving 90% of growth next year and 
two-thirds in 2023. Households are supported by continued 
improvement in the labour market and some run-down of 
the excess savings built up during the pandemic. A recovery 
in business investment also supports growth, spurred 
by strong plans for capital spending, waning uncertainty 
over the demand outlook, and the government’s super-
deduction bringing some business investment forward.
However, there are also some areas of greater concern. 

CPI inflation is expected to rise significantly further 
ahead, peaking at just over 5% in April 2022 and falling only 
gradually thereafter. This leads to a considerable squeeze 
in living standards, with real earnings falling over much of 
the coming year. The hit will be felt particularly strongly by 
lower income households, who have not built savings to the 
same degree as wealthier households during the pandemic.
The recovery in business investment also proves to be 
short-lived. Capital spending falls from mid-2023 onwards, 
as the super-deduction expires and the previously 
announced rise in corporation tax comes into force. We also 
do not expect any support to GDP from net trade, with a 
recovery in global trade proving insufficient for UK exports 
to recover the losses seen so far.

Furthermore, challenges remain for the longer-term 
economic outlook. While productivity recovers its 
pandemic-related losses, it only reverts to its anaemic 
pre-Covid trend. GDP itself also remains 3% below its pre-
pandemic trend at the end of the CBI forecast, suggesting 
that the economy doesn’t fully escape “scarring” from the 
pandemic.

Risks to the outlook also remain skewed to the downside. 
The path of the pandemic itself remains the key influence 
on near-term activity. The recent emergence of the 
Omicron variant shows that the fight against Covid-19 is 
far from over. It has the potential to weigh on confidence 
and mobility, thus bearing down on activity. Should it also 
intensify existing imbalances between skewed demand 
and supply availability, it could at the same time stoke 
inflationary pressures further.

INDUSTRIAL TRENDS SURVEY

Manufacturing activity remains firm as costs rise sharply 
according to the latest CBI quarterly Industrial Trends 
Survey.

UK manufacturing output volumes in the quarter to January 
grew at a slower pace than in December, though growth 
remained firm compared with the long-run average, while 
costs grew at the quickest pace for decades, according to the 
latest quarterly CBI Industrial Trends Survey.

The survey of 236 companies found that output volumes 
increased in 10 out of 17 sub-sectors, with growth 
mostly driven by the food, drink & tobacco sub-sector. 
Manufacturers expect output growth to pick up next 
quarter.

 

The manufacturing sector continues to face intense cost 
and price pressures, with firms reporting average costs in 
the quarter to January growing at their quickest rate since 
April 1980. Firms expect costs to grow at a similar pace over 
the next three months.

Increasing costs are continuing to feed into higher prices, 
with average domestic prices growing near previous 
quarter’s record pace and export price growth at its 
quickest since April 1980. Both domestic and export price 
growth are expected to accelerate in the next quarter.
Total new orders in the quarter to January grew at a 
faster pace compared to October, with the acceleration 
driven by faster growth in domestic and export orders. 
Manufacturers expect total new orders growth to slow 
in the next quarter, reflecting an easing of domestic and 
export orders.

CBI INDUSTRIAL TRENDS SURVEY - VOLUME OF 
OUTPUT
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Supply issues continue to bite, with the share of firms 
citing skilled labour shortages as a factor likely to limit 
output next quarter rising to its highest since October 1973 
and concerns regarding other labour near the previous 
quarter’s record high. Meanwhile, the proportion of firms 
citing materials/components availability as a potential 
limiting factor declined from last quarter’s multi-decade 
high but remained elevated by historical standards.

Investment intentions for the next 12 months (compared 
to the previous 12) for plant & machinery reached their 
strongest April 1988, with intentions for training & retraining 
also strengthening. Firms expect to increase capital 
spending on product & process innovation to a similar 
extent as the previous quarter.

Numbers employed in the sector grew at a slower pace 
compared to October, but growth is expected to pick up in 
the next quarter.

Business optimism dipped in the quarter to January, as did 
export sentiment.

“Global supply chain challenges are continuing to impact 
UK firms, with our survey showing intense and escalating 
cost and price pressures. 

“More positively, it’s good to see firms looking to invest more 
in training and retraining as labour shortages continue to bite. 
And planned increases in spending on plant and machinery 
is a welcome sign of much-needed strengthening in business 
investment. Further fiscal measures to get more firms investing 
will be needed to set the UK on a long-term path to sustainable 
growth.

“Meanwhile, against the backdrop of rising energy prices, 
which are adding to inflationary pressures, short-term action 
is needed from the UK government to find urgent solutions 
for firms that are struggling. Longer term, energy market 
reforms are required to build resilience against future energy 
price shocks and create markets for renewable technologies, 
assisting net zero ambitions.”

Rain Newton-Smith, CBI Chief Economist, said:

“It is no surprise that manufacturers remain acutely concerned 
about the impact of labour shortages on their business. 
Alongside this, manufacturers continue to face rising energy 
costs and broader inflationary pressures amid ongoing supply 
chain disruptions. The government must work together with 
businesses to tackle these challenges as we begin to feel the 
effects of the cost-of-living crunch. 

“On a more positive note, output continued to increase 
across most sub-sectors. But we must continue to push the 
government for more strategic direction for the sector to 
initiate further sustainable growth.” 

Tom Crotty, Group Director at INEOS and Chair of the  
CBI Manufacturing Council

Source: CBI UK Economic Forecast, December 2021,  
CBI Industrial Trends Survey – www.cbi.org.uk
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PRINTING INDUSTRY TRENDS & EXPECTATIONS – SELECTED RESULTS

Q2 19 Q3 19 Q4 19 Q1 20 Q2 20 Q3 20 Q4 20 Q1 21 Q2 21 Q3 21 Q4 21 Q1 22

General state of the trade*          

actual -15 -12 -11 -63 -71 13 -4 12 51 46 34  

forecast -9 -3 -7 8 -52 22 -12 -33 53 42 36 17

State of the order books (%)          

better than normal for the time of year 39 23 18 19 14 13 18 16 20 27 42 41

normal 26 40 47 53 4 17 28 25 23 24 32 36

worse than normal 35 37 35 28 82 70 54 59 57 49 26 23

Numbers employed*   

actual -2 8 -2 -31 -40 -25 -37 9 16 29 32  

forecast 7 7 2 4 -55 -24 -25 -5 25 26 43 54

Volume of orders (domestic)*   

actual -13 -11 5 -52 -54 -6 -18 3 47 50 48  

forecast 6 -4 2 14 -57 5 -8 -25 50 36 40 39

Volume of output*   

actual -2 5 6 -43 -59 -8 -9 -1 45 51 45  

forecast 8 19 2 15 -55 7 -7 -24 50 37 38 34

Average prices (domestic)*   

actual -13 -30 -22 -27 -32 -21 -3 -2 19 53 70  

forecast -6 -27 -16 -4 -21 -26 -25 -10 28 34 70 73

Cost of paper & board*   

actual 23 2 7 8 10 -3 7 55 80 93 97  

forecast 26 6 28 -4 11 3 2 31 70 84 91 89

Work-in-progress*   

actual 3 4 5 -43 -54 -15 -16 -5 14 36 28  

forecast -7 6 10 -2 -53 -7 -17 -27 29 20 20 13

Margins on sales*   

actual -24 -24 -18 -28 -31 -22 -25 -22 -34 -13 2  

forecast -17 -26 -12 -9 -28 -13 -36 -29 -25 -14 -5 -11

Debtor days (average number of days) 

  53    56    56    

Creditor days (average number of days)

  50    55    55  

Capital expenditure (next 12 months compared to last 12 months)*

buildings  

training & retraining    

plant & machinery   

product & process innovation   

Export orders*   

actual 25 19 51 -42 -27 -4 13 10 35 41 59  

forecast 39 9 -11 78 -70 -11 -37 -14 35 46 17 71

* balance = % of respondents reporting increase/more/improved less % of respondents reporting decrease/less/worsen. For example, if 48% said that the general state of the trade 
improved, 32% that it stayed the same and 20% that it worsened, the balance is +28.

-1          0                 33

27          7                 37

13          1                 27

46          28                 32
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The BPIF is the principal business support organisation 
for the UK print, printed packaging and graphic 
communication industry and is one of this country’s leading 
trade associations. We are a not-for-profit-distribution 
organisation.

Contact details:
BPIF, 2 Villier’s Court, Meriden Business Park, Copse Drive, 
Coventry, West Midlands, CV5 9RN

T  0845 250 7050
W  www.britishprint.com
 @BPIF

The survey was carried out online during the period 1-18 
October 2021. The latest survey consists of 114 companies 
employing 7,328 people with a combined turnover of £1 billion.

For further details concerning this survey or 
BPIF Research contact:

Kyle Jardine, BPIF Economist
T     028 9002 0135
E     kyle.jardine@bpif.org.uk
W    www.bpifresearch.com

A WORD FROM CANON

“We’re delighted to be partnering with the BPIF to sponsor this year’s quarterly series of its Printing Outlook report. This 
in-depth analysis of market leading data has become an integral tool for allowing BPIF members to gauge and understand 
the conditions and trends affecting our industry today.

“To enable BPIF to continue to share this valuable insight with its members, we’re also excited to be using our pioneering 
imagePRESS C10010VP technology to print the Outlook reports. The imagePRESS C10010VP Series is one of our flagship 
ranges which boasts enhanced automation and extensive media-handling capabilities. The device sets new standards in 
productivity and application diversity. And, with its high speed, high quality output, is ideal for high volume print as well as 
print on-demand environments.

“We would like to thank the BPIF for this partnership and hope this is the first of many exciting projects we will  
collaborate on in the future.” 

Tony Wills, Country Director, Document Solutions, Canon UK & Ireland
 
Tony has over 35 years of global industry and leadership experience - he joined Canon in 1984, and leads the organisation’s 
Document Solutions business, which includes its award-winning range of printing and imaging solutions.
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